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The Financial Situation 


HE United States Government has the present 
week taken a step backward toward the dark- 
ness of the Middle Ages. On May 1 it announced 
that licenses for the export of gold to meet maturing 
Government obligations or interest coupons on 
United States securities held abroad would be re- 
fused by the United States Treasury on the ground 
that “such export would not be in the public inter- 
est.” In the name of reason and common sense, 
since when has it not been “in the interest of the 
public” to meet the terms of a contract? The 
agreement to pay in gold is a contract, and it is a 
contract, too, deliberately entered into; and what 
is more, the terms of the contract are expressed in 
the different United States Government issues. The 
precise form of expression used is “the principal and 
interest of the bonds (or notes, as the case may be) 
will be payable in United States gold coin of the 
present standard of value.” 

Note that this expressly says “gold coin,’ and 
that it also says “of the present standard of value.” 
It does not say gold coin that may be reduced, as 
proposed, in the inflation amendment to the Farm 
Relief bill, but “gold coin of the present standard 
of value.” Being a contract, it requires fulfilment 
according to its terms, and failure to do so, or 
deliberately refusing to pay, as in this instance, is 
a violation of the contract which would not be per- 
mitted in the case of an individual and must be 
sweepingly condemned in the case of a nation or 
country, especially one which in the past has been 
unreservedly committed to high standards of honor 
and integrity. Refusal to pay is repudiation, and 
the matter is made infinitely worse by the fact that 
the current American dollar, offered as a substitute, 
is already heavily depreciated, and it is the avowed 
purpose to depreciate it still further (in the process 
of raising the level of commodity values), the Presi- 
dent at this very moment being engaged in seeking 
authority to diminish the gold content of the dollar, 
and the bill under consideration vesting him with 
authority to reduce the weight of the gold contained 
in the dollar to the extent of 50%. In other words, 
instead of redeeming our promise to pay in gold, 
we are proposing to give a gold dollar that may in 
the course of time, and, indeed, very soon, be whit- 
tled down so that its weight may be cut to the extent 
of 50%. 

There is only one way in which fittingly to char. 
acterize the treatment of the foreign bondholder, 
and that is plainly to call the whole proceeding an 
act of repudiation, and a violation of good faith. 
And what is urged in excuse for the action? It is 


pointed out that United States obligations maturing 
in this country and their interest coupons are not 
being paid in gold or gold certificates—despite the 
fact that most of them bear the same pledge and that 
there ought to be no discrimination between foreign 
holders and American holders of the securities. 

But if it happens, as it does, that home holders 
of the obligations are helpless, since they are amen- 
able to laws that cannot be enforced against those 
outside of the jurisdiction of the United States, that 
is no valid reason why foreign holders should not 
be protected to the full extent of their claim. By 
Presidential order it is illegal (whether the act is 
Constitutional remains to be determined) in the 
case of domestic holders for any individual to 
retain gold in excess of $100 without incurring 
liability to 10 years’ imprisonment or a fine of 
$10,000, or both combined, and hence the home 
holder would have to turn the gold back, even if it 
were paid to him. In the case of the foreign holder 
there is no such obstacle, and the pledge given to 
him ought to be carried out in good faith. In our 
view this is what ought to be done in the case of 
both domestic and foreign holders, but certainly 
in the case of the foreign holder no excuse exists 
for not doing so. 

The United States has always held the obligation 
of contract sacred, and to depart from that high 
standard now should not be tolerated. The feeling 
that contracts should and must be carried out in 
good faith is imbedded in the Federal Constitution 
itself. This expressly provides that no State shall 
ever impair “the obligation of contracts.” There 
is no express direction ‘to that effect for the United 
States itself, but the framers of the Constitution 
assumed that the Federal Government could always 
be depended upon to adhere to that high standard, 
and, accordingly, undertook to make sure that there 
should never be any departure from that standard 
in the case of the separate States. Hence the ex- 
press prohibition against doing so. 

This being so, what shall we now say about the 
determination not to pay in gold, even in face of 
our express promise to do so? What will the world 
think of our action? What will we ourselves think 
of it in our soberer moments? Will we not be over- 
come by a feeling of shame and degradation? The 
President should take means to retrace his steps. 
By our present course we are not only taking © 
position which cannot be defended from either a 
legal or a moral standpoint, but we are placing our- 
selves on a plane of rectitude so low that we will 
necessarily suffer in the esteem of the whole world. 
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We should certainly condemn anything of the kind 
in the case of the Latin American countries, and 
what an example we will now be setting them. 

Obviously our whole policy is wrong in seeking 
to debase the gold standard and reduce the weight 
of the dollar, but in the present instance our attitude 
regarding making payment in gold in accordance 
with requirements lies apart from that question. 
Setting aside specious arguing which serves to befog 
the issue, we are dealing with a plain matter of con- 
tract which the whole commercial world will always 
insist must be carried out to the letter, since busi- 
ness intercourse could not be carried on without it. 

We should at once proceed to rehabilitate our- 
selves in the eyes of those who would defend the 
honor and the integrity of the country with all that 
that implies, in complete accord with the highest 
standards of excellence. When it becomes necessary 
to resort to quibbling, in order to defend our course, 
as is being done by the advocates of the mistaken 
policy we have entered upon, we have evidence in 
that very fact that we have embarked upon the 
wrong path. We should not adhere to an inde- 
fensible position which in the long run we will 
regret ourselves on the very ground that it is in- 
defensible. 

aicclilionine! 

N THE address which President Roosevelt de- 

livered at Washington on Thursday evening at the 
annual dinner of the Chamber of Commerce of the 
United States, he made one point which illustrates 
strikingly the difficulties that crop up when we un- 
dertake to embark upon a course for changing our 
standard of values with the necessary corollary of 
changing (in this case diminishing) the purchasing 
power of the dollar. We raise prices (assuming the 
success of the policy), but by that very act we 
diminish the purchasing power of our unit of value. 
In the present instance the process is really reversed 
and we seek first to depreciate the value of our unit, 
for the purpose of raising prices, but the result is the 
same in either case. The accruing benefits (again 
assuming that these can be depended upon) are un- 
equally distributed, and until the process of adjust- 
ment is completed all along the line one class of the 
population is very likely to suffer to the advantage of 
other classes. Mr. Roosevelt is solicitous regarding 
the position of the wage earning classes in the new 
order of things he is seeking to bring about. He fears 
that with prices generally rising, wages may not rise 
in the same proportion, in which event the laboring 
classes would not get their proper share of the gen- 
eral benefits counted upon. Here is what the Presi- 
dent says on that point: 


“During the last few weeks we have witnessed a 
slight, but definite, upturn in most industries, a 
simultaneous rise in most commodity prices. Past 
experience indicates that when the price level begins 
to rise after a long period of declining commodity 
prices, wages which have been previously curtailed 
lag behind the rise of the price level. 

“That result has in the past imposed upon those 
who labor an unfair burden; has prevented their 
just and equitable share in the profits of industry, 
and has limited the purchasing power of the over- 
whelming majority of our population. 

“T, therefore, ask you, who represent, in all proba- 


. “bility, the majority of the employers of the nation, 


_ to refrain from further reduction in the wages of 


* your employees, and I ask you also to increase your 


_ wage scales in conformity with, and simultaneous 
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with, the rise of the level of commodity prices in so 
far as this lies within your power. 

“Tt is a simple fact that the average of the wage 
scale of the nation has gone down during the last 
four years more rapidly than the cost of living. It 
is essential, as a matter of national justice, that the 
wage scale should be brought back to meet the cost 
of living and that this process should begin now and 
not later.” 

There is a good deal of force in what the President 
here says. After a long period of depression, fol- 
lowed by a rise in prices, wages are very apt to 
move up more slowly than the general level of values. 
But the President may possess his soul in peace. 
Such an outcome as he fears presupposes full adjust- 
ment downward of wages, which has not as yet hap- 
pened in the long period of depression through which 
the country has been passing, notwithstanding what 
the President says to the contrary, and certainly 
union labor has resisted reductions in wages to a 
degree never witnessed in any previous period of 
depression. Moreover, union labor is already active 
in seeing to it that in the event of any general rise 
in prices, the wages of the laboring classes shall not 
be allowed to lag behind. William Green, of the 
American Federation of Labor, has certainly been 
extremely vocal in that respect, and we may be sure 
that the interests of the wage earning classes will 
be looked after to the utmost, thereby removing all 
grounds for apprehension by the President in that 
respect. Nevertheless, it is true that when there 
is an entire reconstruction of the level of commodity 
values, as is contemplated on the present occasion, 
the resulting readjustments for a time at least are 
likely to be uneven, and that some classes of the 
population may find themselves at a disadvantage, 
especially when the raising of prices is made entirely 
dependent upon artificial agencies such as the reduc- 
tion in the gold content of the dollar and the resort 
to a wholesale scheme of inflation. 

aa Te 

OW widespread is the inflation sentiment which 
pervades the entire community was illus- 
trated by the passage in the House of Representa- 
tives on Wednesday of the inflation amendment to 
the Farm Relief bill by the overwhelming vote of 
307 to 86. The measure is now in the hands of con- 
ference committees of the two houses to iron out 
the differences on the farm provisions of the meas- 
ure. We doubt that there was ever a bill that em- 
bodied so many objectionable features as are con- 
tained in this inflationary rider. As a matter of 
fact, every leading provision in this rider is in the 
highest degree objectionable, and most of the pro- 
visions of the Farm Relief bill itself are mischievous, 
though consideration of them has been forced into 

the background. 

The scheme of inflation provides in the first place 
that the President may direct the Federal Reserve 
banks, through their open market operations, to add 
$3,000,000,000 more to their already large holdings 
of United States securities. This is a pernicious 
piece of legislation, and nothing can be said in de- 
fense of it. In addition, authority is given the Presi- 
dent to put out $3,000,000,000 of legal tenders or 
greenbacks under a law enacted back in 1862 during 
the Civil War. This is an equally pernicious piece 
of legislation, for which there is not the least war- 
rant or justification. Then there is a provision 
for the coinage of silver on the basis of 16 to 1 and 
the taking over of a large block of silver in payment 
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of the indebtedness due to the United States, and at 
a figure far above the market price of the metal if 
the debtor countries chose to avail of the privilege. 

Finally, there is that montrosity which allows the 
President to reduce the gold content of the dollar 
to the extent of 50% if he feels that there should be 
depreciation to that extent. This is a continuing 
provision, and would allow any President to make 
new changes in the weight of the dollar whenever 
he saw fit. Thus there will always be uncertainty 
as to the unit of value and a special uncertainty 
until Mr. Roosevelt makes his first decision in the 
premises. We are told that the President intends 
to make very sparing use of the provisions for in- 
flation, and that he means to have “controlled” in- 
flation—controlled by him and his advisers—and 
not inflation run wild. But even so, and supposing 
that he succeeds in his endeavor, though it may be 
doubted that he can succeed, an element of uncer- 
tainty will always exist as to what is going to hap- 
pen, and the delegation of such extraordinary pow- 
ers is itself full of menace to the country’s economic 
and monetary system. This latter, too, cannot fail 
to be highly disturbing to the business of the coun- 
try so long as the extraordinary powers referred to, 
all in the hands of a single individual, remain upon 
the statute book. 


—— 


N THE President’s message regarding the rail- 
roads, also sent to Congress on Thursday, he 
speaks with that clarity of language which is so 
often a distinctive characteristic of his communica- 
tions both to Congress and to the public. There is 
no gainsaying the statement that “the steam rail- 
ways still constitute the main arteries of commerce 
in the United States,” and that “at this time avail- 
able traffic is not sufficient profitably to utilize 
existing railway facilities and the supplementary 
facilities provided by new forms of transportation.” 
Accordingly, in his view, as in that of everyone else, 
“Our broad problem is so to co-ordinate all agencies 
of transportation as to maintain adequate service.” 
He is not yet ready to submit a comprehensive plan 
for permanent legislation, but he does believe that 
three emergency steps can and should be taken at 
this special session of Congress. These are outlined 
as follows, and every one of them deserves com- 
mendation : 


“First, I recommend the repeal of the recapture 
provisions of the Inter-State Commerce Commission 
Act. The Commission has pointed out that existing 
provisions are unworkable and impracticable. 

“Second, railway holding companies should be 
placed definitely under the regulation and control 
of the Inter-State Commerce Commission in like 
manner as the railways themselves. 

“Third, as a temporary emergency measure, I sug- 
gest the creation of a Federal co-ordinator of trans- 
portation who, working with groups of railroads, 
will be able to encourage, promote or require action 
on the part of carriers, in order to avoid duplica- 
tion of service, prevent waste, and encourage finan- 
cial reorganizations. Such a co-ordinator should 
also, in carrying out this policy, render useful service 
in maintaining railroad employment at a fair wage.” 


The President believes that the experience gained 
during the remainder of the year will greatly assist 
the Government and the carriers in the preparation 
of a more comprehensive national transportation 
policy at the regular session of Congress in 1934. 
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HE feature of the Federal Reserve condition 
statements the present week is the growth dis- 
closed in the amount of Federal Reserve bank notes 
outstanding. These Federal Reserve bank notes are 
like the ordinary bank notes of the National banks 
in that no cash reserves are required against them, 
and that, like National bank notes, they are secured 
by bonds of the United States, though with this dif- 
ference: that besides United States securities cer- 
tain other securities may likewise be pledged.’ 
These Federal Reserve bank notes are a special form 
of note issue created to ease the condition of the 
banks, and for that reason the gradual extension 
of their use is a matter of interest as well as of 
importance. In the past week the total of the Fed- 
era Reserve bank notes in circulation increased from 
$36,798,000 to $56,059,000. Some of these Federal 
Reserve bank notes are now outstanding in all of 
the 12 Federal Reserve districts, except that of San 
Francisco, Calif., and Richmond, Va. The New 
York Federal Reserve Bank shows the largest 
amount of these Federal Reserve bank notes in cir- 
culation, namely, $28,244,000, and Chicago comes 
next with $10,434,000. In Boston the amount is 
$8,066,000; in Philadelphia $5,133,000; in Cleve- 
land $3,173,000; in Minneapolis $303,000; in At- 
lanta $277,000; in Dallas $258,000; in Kansas City 
$132,000, and in St. Louis $39,000. 

As far as the regular Federal Reserve notes are 
concerned, these show further contraction, the 
amount for the 12 Reserve institutions having been 
reduced from $3,424,114,000 to $3,395,369,000. The 
volume of Reserve credit outstanding, as measured 
by the bill and security holdings, has also undergone 
moderate further contraction, the amount this week 
at $2,587,173,000 comparing with $2,404,974,000 last 
week. The reduction in this instance has been en- 
tirely in the holdings of bankers’ acceptances pur- 
chased in the open market. These are down this 
week to $144,152,000 as against $177,450,000 last 
week, and still larger amounts in, all the weeks im- 
mediately preceding. Holdings of United States 
securities again remained substantially unchanged, 
the amount for this week being reported at $1,837,- 
278,000, and for last week $1,837,072,000. Member 
bank borrowing, as reflected in the discount hold- 
ings of the 12 Reserve institutions, is a little larger 
at $400,102,000 this week as against $385,001,000 
last week. The gold reserves show further additions 
to the previous large acquisitions, the amount hav- 
ing risen during the week from $3,396,338,000 to 
$3,435,570,000. ’ 

With the gold holdings larger and the amount 
of Federal Reserve notes in circulation smaller, 
there has naturally been a further increase in the 
ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined, notwithstanding 
that deposit liabilities are somewhat larger this 
week, at $2,360,101,000, against $2,345,451,000 last 
week. The increase in reserve ratio has been from 
62.7% to 63.5%. The total of the deposits has risen 
during the week from $2,345,451,000 to $2,360,- 
101,000. This increase, however, has followed en- 


tirely from an increase in United States Govern- 
ment deposits, which presumably, by reason of the 
new Treasury obligations put out, were enlarged 
during the week from $37,165,000 to $144,406,000. 
Member bank reserves, which are the largest item 
in the deposits, actually decreased during the week 
from $2,135,808,000 to $2,033,939,000. As there was 
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at the same time greater borrowing on the part of 
the member banks, as already noted, the two circum- 
stances combined would seem to indicate that the 
position of these member banks is less easy this week 
than was the case last week. There was an in- 
crease during the week in the amount of United 
States Government securities held as part collateral 
for Federal Reserve notes from $650,500,000 to 
$659,400,000. The holdings of domestic accept- 
ances for account of foreign central banks were 
further reduced during the week from $48,280,000 
to $42,189,000, probably because the yield from ac- 
ceptances is now very much smaller, owing to the 
general decline in interest and discount rates. 
dca 
MONG the changes this week in dividend dis- 
tributions by corporations, the Socony 
Vacuum Corp. omitted the quarterly dividend ordi- 
narily payable about June 15 on its capital stock, 
because of the unsettled conditions in the petroleum 
industry. The Standard Oil Co. of California re- 
duced the quarterly dividend on common from 50c. 
a share to 25c. a share. The Standard Oil Co. of 
N. J. declared a regular semi-annual dividend of 
50c. a share on its capital stock. This was the 
equivalent of the usual quarterly dividend of 25c. 
a share for the second three months of the current 
year, and a like amount which ordinarily would 
have been voted three months hence. The last regu- 
lar quarterly dividend of 25c. a share was made on 
March 15 1933; previously the company paid extra 
dividends of 25c. a share, in addition to regular 
quarterly payments of like amount. The Union 
Tank Car Corp. reduced the quarterly dividend on 
common from 35c. a share to 30c. a share. As a 
pleasing contrast, it is gratifying to note that the 
Pillsbury Flour Mills, Inc., increased the quarterly 
dividend on the no-par common stock from 15c. a 
share to 25c. a share. 
ik diipcinn 
HE week on the New York Stock Exchange de- 
veloped great buoyancy and rapid advances in 

prices were again the distinctive characteristic. 
There was more or less liquidation from day to day, 
causing larger or smaller downward reactions, but 
the periods of reaction were always brief and never 
reached very large proportions, and were quickly 
followed by a resumption of the upward movement 
at materially higher figures than before. Trading 
was at all times active, with the volume of busi- 
ness large, and a feeling of greatest exuberance was 
at all times in evidence, The underlying factor 
throughout was the same as in the weeks immedi- 
ately preceding, the market being all the time under 
the influence of the inflationary policies which are 
being arranged in Washington. These provide for 
many different kinds of inflation on the theory that 
thereby commodity prices, as well as security values, 
can be permanently advanced. The general public 
has faith that this will be done, and is also desirous 
of seeing the movement succeed. As one illustration 
of how the inflationary moves constitute the base of 
the speculative revival, the passage of the inflation 
bill in the House on Wednesday by the overwhelm- 
ing vote of 307 to 86 was followed by a new upward 
movement of great strength on Thursday, following 
some weakness on Wednesday. 

Many signs of trade revival and of strength in the 
commodity markets, some from independent causes, 
but also controlled more or less by the general spec- 
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ulative fever served further to intensify the buoy- 
ancy in the stock market. The bond market has also 
been very strong, and has likewise moved to higher 
levels. The “Iron Age” reported a further expansion 
in steel output in the steel mills of the country to 
29% of capacity against 25% last week, and 15% 
at the beginning of April, and also showed that a 
considerable improvement in the level of iron and 
steel prices was under way. Many of the foreign 
exchanges again turned strongly against the United 
States on Friday, but this was hailed in the stock 
market merely as further evidence going to show 
that the inflationary policy at Washington was 
proving a success. The July option for wheat in 
Chicago closed yesterday at 747gc. against 6614c. on 
Friday of last week, and middling upland spot cot- 
ton at New York was quoted yesterday at 8.55c. 
against 7.50c. on Friday of last week. The silver 
market was somewhat reactionary, and the London 
price yesterday was 1914 pence per ounce as against 
20 pence on Friday of last week. Of the stocks 
listed on the New York Stock Exchange, 641 reached 
new high levels for the year during the week, with 
only 14 stocks falling to new low levels, while on 
the New York Curb Exchange the record for the 
week is 227 new highs and 15 new lows. The call 
loan rate on the Stock Exchange has continued un- 
altered at 1% throughout the week. 

Trading this week has been active every day of 
the week. On the New York Stock Exchange the 
sales at the half-day session on Saturday last were 
3,389,470 shares; on Monday they were 6,052,010 
shares; on Tuesday, 3,897,930 shares; on Wednes- 
day, 4,644,260 shares; on Thursday, 4,590,317 shares, 
and on Friday, 4,996,620 shares. On the New York 
Curb Exchange the sales last Saturday were 280,740 
shares; on Monday, 623,894 shares; on Tuesday, 
387,023 shares; on Wednesday, 485,100 shares; on 
Thursday, 463,590 shares, and on Friday, 639,810 
shares. 

As compared with Friday of last week, gains are 
again the rule, many of them of large size. General 
Electric closed yesterday at 2014 against 175 on 
Iriday of last week; North American at 25 against 
2072; Standard Gas & Electric at 13 against 10%; 
Consolidated Gas of N. Y. at 52 against 47; Pacific 
Gas & Elec. at 25 against 233g; Columbia Gas & 
Elec. at 167% against 14; Electric Power & Light at 
8 against 614; Public Service of N. J. at 451% against 
3852; International Harvester at 343g against 29; 
J. I. Case Threshing Machine at 6114 against 5314; 
Sears, Roebuck & Co. at 251% against 2214; Mont- 
gomery Ward & Co. at 22% against 1914; Wool- 
worth at 371% against 3414; Safeway Stores at 48 
against 44; Western Union Telegraph at 37% 
against 3254; American Tel. & Tel. at 10214 against 
9534; International Tel. & Tel. at 1254 against 10%, ; 
American Can at 82%@ against 7414; United States 
Industrial Alcohol at 27%@ against 2714; Commer- 
cial Solvents at 1654 against 1654; Shattuck & Co. 
at 914 against 7, and Corn Products at 70% 
against 68%. 

Allied Chemical & Dye closed yesterday at 9314 
against 87144 on Friday of last week; Associated 
Dry Goods at 101% against 8; E. I. du Pont de Ne- 
mours at 5714 against 4834; National Cash Regis- 
ter A at 1444 against 12; International Nickel at 
141% against 1314; Timken Roller Bearing at 223, 
against 2314; Johns-Manville at 2814 against 2414; 
Gillette Safety Razor at 141% against 1114; National 
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Dairy Products at 1814 against 1634; Texas Gulf 
Sulphur at 26 against 24; American & Foreign 
Power at 101% against 834; Freeport-Texas at 3054 
against 28; United Gas Improvement at 181% against 
1614; National Biscuit at 5014 against 4534 ; Coca- 
Cola at 8334 against 79; Continental Can at 5434 
against 53; Eastman Kodak at 6514 against 62; 
Gold Dust Corp. at 21 against 1834; Standard 
Brands at 19 against 1834 ; Paramount Publix Corp. 
certificates at 5 against 34; Westinghouse Elec. & 
Mfg. at 367% against 3234; Drug, Inc., at 44 against 
4034; Columbian Carbon at 4814 against 37%; 
Reynolds Tobacco class B at 3914 against 373%; 
Lorillard at 185% against 1814; Liggett & Myers 
class B at 8034 against 78, and Yellow Truck & 
Coach at 514 against 41%. 

The steel shares have been prominent features in 
the rise. United States Steel closed yesterday at 
483, against 43 on Friday of last week; United 
States Steel pref. at 83 against 7534; Bethlehem 
Steel at 2534 against 2332, and Vanadium at 18 
against 16. In the Auto group, Auburn Auto closed 
yesterday at 47 against 44%¢ on Friday of last week; 
General Motors at 225g against 1914; Chrysler at 
18%, against 16; Nash Motors at 1714 against 153, ; 
Packard Motors at 4 against 27g; Hupp Motors at 
584 against 3144, and Hudson Motor Car at 75% 
against 614. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 3154 against 2614, on 
Friday of last week; B. F. Goodrich at 1234 against 
814, and United States Rubber at 914 against 714. 

The railroad shares have not failed to share in 
the general buoyancy. Pennsylvania RR. closed 
yesterday at 24 against 20 on Friday of last week; 
Atchison Topeka & Santa Fe at 58 against 4734: 
Atlantic Coast Line at 34 against 27; Chicago Rock 
Island & Pacific at 8 against 4; New York Central 
at 2714 against 2214 ; Baltimore & Ohio at 15 against 
1214; New Haven at 195% against 1614; Union Pa- 
cific at 8214 against 727%; Missouri Pacific at 31% 
against 2 bid; Southern Pacific at 22%, against 
185g; Missouri-Kansas-Texas at 1114 against 97%; 
Southern Railway at 1414 against 1154; Chesa- 
peake & Ohio at 344% against 3114; Northern Pacific 
at 1914 against 1714, and Great Northern at 17 
against 1414. 

The oil shares have been laggards on account of 
the demoralized state of the oil trade. Standard Oil 
of N. J. closed yesterday at 345g against 3334 on 
Friday of last week; Standard Oil of Calif. at 30 
against 2914; Atlantic Refining at 1914 against 17, 
and Texas Corp. at 1734 against 1514. In the copper 
group, Anaconda Copper closed yesterday at 12%, 
against 113g on Friday of last week; Kennecott 
Copper at 17% against 1514; American Smelting & 
Refining at 2914 against 28%; Phelps-Dodge at 
1114 against 97.; Cerro de Pasco Copper at 205% 
against 2114, and Calumet & Hecla at 5 against 4. 

histo 

i gg taenee on stock exchanges in the foremost 

Kkuropean financial markets continued to re- 
flect, this week, the world-wide uncertainty caused 
by the American abandonment of the gold standard. 
Price trends were irregular at London, Paris and 
Berlin, and net changes were very small in most 
groups of securities. There were somewhat more 
pronounced changes in international securities 
listed on the London Stock Exchange, but these 
movements reflected chiefly the changes at New 
York and the sharp variations in the international 
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value of the United States paper dollar. The con- 
cern felt in the European financial centers regard- 
ing the startling action of the United States Gov- 
ernment on April 19 was less acute than in the days 
immediately following the announcement, but it was 
still pronounced. The question of a similar aban- 
donment of the gold standard by France was much 
discussed, with opinion about equally divided as to 
whether that country will be able to remain on a 
metallic base or be forced off it. The belief con- 
tinued to prevail, moreover, that a “competition in 
currency devaluation” may follow the American 
action, and speculation on this point was not dimin- 
ished by the increase of the British Exchange Equal- 
ization Fund to £350.000,000 from £150,000,000, de- 
spite Chancellor of the Exchequer Chamberlain’s 
assurances that the increase is not directed against 
the United States. In these circumstances varia- 
tions in the foreign exchange markets overshadowed 
and influenced the movements of securities to an 
unusual degree. 

The London Stock Exchange was closed for the 
usual May Day holiday, Monday. When business 
was resumed Tuesday the tone was cheerful in most 
sections, with especial interest displayed in the so- 
called commodity stocks, i.e., issues which are 
directly influenced by changes in commodity prices. 
Such securities were in demand owing to the belief 
that the forthcoming World Monetary and Eco- 
nomic Conference will result in international agree- 
ments raising the level of important commodities. 
British funds were quiet and slightly lower. Indus- 
trial stocks generally were improved, and home rail 
stocks also gained. International securities moved 
forward smartly on favorable week-end reports of 
the trend at New York. The market was irregular 
in Wednesday’s trading, with business on a small 
scale. British funds remained heavy, while indus- 
trial issues moved narrowly in both directions. 
Anglo-American trading favorites again responded 
to reports of a good trend at New York. In the 
dealings on Thursday speculative interest again cen- 
tered in the commodity issues, which advanced sub- 
stantially. British funds were a little better, and 
some good features also appeared in the industrial 
section. There were wide variations in the inter- 
national list, but most issues closed higher. Fur- 
ther small gains were reported yesterday in indus- 
trial stocks and international securities. British 
funds were steady. 

Stock prices moved up sharply on the Paris 
Bourse, in the opening session of the week on Mon- 
day, owing chiefly to a decline in sterling and dol- 
lars and a fear that France also may have to forego 
allegiance to the gold standard. Substantial ad- 
vances were reported in all groups of securities, with 
the exception of rentes. The month-end settlement 
was effected easily, with money for the carry-over 
quoted officially at 34%. The tone Tuesday was 
uncertain, but after several changes in trend most 
stocks closed somewhat higher for the day. French 
securities remained in demand, and some of the 
international issues also advanced. South African 
gold mining shares declined, along with rentes. A 
buoyant tone prevailed in Wednesday’s session, with 
the speculative possibilities of inflation under gen- 
eral discussion. French bank, utility and industrial 
stocks showed sizable gains, but rentes resumed 
their downward course. Business was brisk. The 


opening Thursday was again firm, most stocks show- 
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ing gains over the previous close. Some profit-tak- 
ing developed at the higher quotations, however, and 
the best prices of the day were not maintained. Im- 
provement over previous prices was recorded in most 
issues, with the exception of a few of the more 
speculative groups. Prices advanced sharply yester- 
day, in an active session. 

The Berlin Boerse was closed Monday in observ- 
ance of the traditional May 1 holiday. Buying ap- 
peared on a large scale in Tuesday’s dealings, owing 
to the favorable impression created by a speech in 
which Chancellor Hitler made promises of large 
programs of public works. Although the promises 
were vague, it was assumed that industrial benefits 
would be derived from any program of this nature, 
and stocks of the leading German corporations 
soared. Issues of construction companies were 
especially bullish. A reaction followed in Wednes- 
day’s dealings, but the losses were small in compari- 
son with the previous gains. Attention was centered 
on bonds rather than stocks, owing to a statement 
from Government circles that there will be no inter- 
ference with the interest rates on German fixed- 
income issues. The trend Thursday was sharply 
downward in all departments of the market. Specu- 
lative favorites were hardest hit, with losses rang- 
ing up to 10 points, but bonds also dropped. The 
movement was considered a natural reaction from 
the sustained rise of recent weeks. Prices fluctuated 
irregularly yesterday in a quiet market. 

saiitenliliiil 

OME additional light was thrown this week on the 
trend of the conversations in progress at Wash- 
ington between President Roosevelt and the repre- 
sentatives of many other nations, preparatory to the 
World Monetary and Economic Conference which 
is to begin in London on June 12. The President 
continued the discussions with the Argentine repre- 
sentative, Senor Tomas A. Le Breton, who arrived 
at the capital last Monday, and with the Italian 
Finance Minister, Guido Jung, who was received 
at the White House on Wednesday. Immediately 
in prospect, moreover, is a meeting with Dr. Hjal- 
mar Schacht, of Germany, who arrived in this city 
yesterday on his way to Washington. Dr. T. V. 
Soong, Chinese Finance Minister, reached Seattle 
early in the week, and also will join the conferences 
very soon. The last of the special representatives 
to arrive probably will be Viscount Kikujiro Ishii, 
of Japan, who sailed from Yokohama on Thursday. 
All the meetings are expected to follow much the 
same trend as those of last week, held with Prime 
Minister Ramsay MacDonald of Great Britain, M. 
Herriot of France, and Prime Minister R. B. Bennett 
of Canada. No definite agreements are to be made, 
but plans will be discussed in broad outline for 
international action to increase world trade and 

stabilize currencies. 

While President Roosevelt continued his conver- 
sations in Washington, Prime Minister MacDonald 
reached London and began to report to the House 
of Commons on the results of his journey to this 
country. He made a brief statement, Thursday, in 
which he revealed that he was in agreement with 
President Roosevelt and M. Herriot in regard to 
the general outlines of the World Monetary Confer- 
ence. The Washington talks, he said, followed ex- 
actly the lines which he indicated to the House in a 
debate on April 18, just before his departure, the 
remarks then made consisting chiefly of an assur- 
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ance that no final commitments would be entered 
into. “In view of the controversy which has arisen 
with reference to the suggestion of a tariff truce, 
I had better say that I felt it my duty to point out 
how different is the position of a country like our 
own from that of those which are already high tariff 
countries with policies of economic defense fully 
worked out and in operation,” the Prime Minister 
remarked. “While I welcome the idea of a truce 
during the period of the conference, I made it plain 
that its application would have to be subjected to 
safeguards which this difference in our positions 
requires. This was considered to be reasonable. I 
took the opportunity of putting before the President 
a full account of the British policy on disarmament, 
and as a result of our discussions we reached com- 
mon views which have been reflected in the effective 
co-operation between British and American dele- 
gates in support of the draft convention which is 
now before the disarmament conference at Geneva. 
We also discussed the question of the debts and 
frankly examined the problem in all its aspects. 
These exchanges of views were of particular im- 
portance as they brought out in well defined detail 
what differences had to be reconciled, not only in 
the final settlement, but also in the immediate 
handling of the question. On this subject I can 
make no fuller statement at present, as the matter 
has necessarily not yet reached the stage of agree- 
ment.” 

To this brief statement the Prime Minister added 
agreeable sentiments regarding the friendly hospi- 
tality he enjoyed on this side of the Atlantic, and 
he expressed the opinion that “mutual understand- 
ing between ourselves and the American Govern- 
ment has been materially improved.” The members 
of Parliament were not content with the statement 
and demanded further details of the Washington 
talks. Prime Minister MacDonald agreed to hold a 
full-dress debate next Tuesday, in the course of 
which some definite pronouncements regarding the 
more intimate details of the conversations are likely 
to be made. It was rumored in London, meanwhile, 
according to a dispatch of Thursday to the New 
York “Evening Post,” that the British and Amer- 
ican negotiators had agreed at Washington on the 
general aims to be followed at the forthcoming 
World Monetary Conference. Some of the major 
points likely to be discussed, according to this ac- 
count, will be a modification of the American gold 
embargo, determination of the relation between 
sterling and the dollar, decision to revise the war 
debts, agreement for the implementation of the 
Kellogg-Briand treaty, American support of the 
British disarmament plan, and proposals for the 
rehabilitation of silver. 

There were also indications in Paris regarding 
the tendencies of the conversations held in Washing- 
ton between President Roosevelt and M. Herriot. 
Although the latter was still on the ocean, return- 
ing to France, Foreign Minister Joseph Paul-Bon- 
cour began to report on the conversations in an ad- 
dress before the French Senate, Thursday. M. Her- 
riot failed to get any definite indications on the 
war debt settlement, M. Paul-Boncour stated, and 
negotiations on this point probably will be long and 
difficult. The French Government desires a mora- 
torium on the June payment, the Foreign Minister 
indicated. “We did not want to invoke the clause 


of the Mellon-Berenger accord permitting a mora- 
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torium on capital payments because we consider 
that the entire question must be re-examined,” he 
added. Pressed for additional details, M. Paul- 
Boncour said he was unable to explain the Govern- 
ment’s debt plans fully until after the return of 
M. Herriot. “I am certain M. Herriot’s trip cre- 
ated a favorable atmosphere for the difficult nego- 
tiations which are impending,” he remarked. 

There very meager indications that the Washing- 
ton conversations have improved the prospects of 
the World Monetary and Economic Conference were 
somewhat more than offset by the disconcerting 
international effects of the American abandonment 
of the gold standard. Unofficial but authoritative 
reports from Washington stated this week, as 
already noted at the beginning of this article, that 
no gold will be made available by this Government 
to meet interest or principal payments on United 
States securities held abroad, notwithstanding the 
fact that all Federal obligations are inscribed with 
the gold clause. In London financial circles an un- 
derstandable resentment was occasioned by these 
indications, and the American decision was de- 
scribed widely as a “calculated breach of contract” 
and an “outrageous default.” There was renewed 
uncertainty in France regarding the ability of that 
country to remain on the gold standard. The im- 
pression prevailed in Paris that the London Govern- 
ment will maintain a wide margin between the 
pound sterling and the dollar, and the French were 
worried by the fears of a “currency war,” which 
might have the incidental effect of dragging them 
completely off the gold base. The French Ministry 
of Finance was reported Wednesday to have pre- 
pared a decree imposing a 15% surtax on American 
goods, to be applied in the event the dollar ap- 
proaches 20 frances. 

The Washington conversations proceeded more 
leisurely this week than in the period immediately 
after the arrivals of Prime Minister MacDonald and 
M. Herriot, early last week. The discussion between 
President Roosevelt and Prime Minister Bennett of 
Canada was concluded last Saturday, and a joint 
statement was issued in which satisfaction was ex- 
pressed regarding the establishment of a “common 
ground of approach to the principal problems of the 
World Monetary and Economic Conference.” Agree- 
ment was reached on the primary need of increasing 
the general level of commodity prices, the state- 
ment continued, and to this end simultaneous action 
was held necessary in both the economic and mone- 
tary fields. A freer international exchange of com- 
modities also was favored. “It is recognized,” the 
joint statement said, “that as soon as practicable 
an international monetary standard must be re- 
stored, with arrangements that will insure a more 
satisfactory operation of international monetary 
relationships. We have examined a series of pro- 
posals for the more effective employment of silver.” 
These problems cannot be dealt with singly, it was 
added, and the importance of the World Economic 
Conference was accordingly emphasized, as it will 
present an opportunity for a general exchange and 
a measure of mutual understanding. Problems 
peculiar to the United States and Canada also were 
surveyed, it was indicated. 

Senor Le Breton, of the Argentine, declared on 
his arrival in Washington, Monday, that he was 
entering the discussion with an open mand and that 
he was willing to confer with President Roosevelt 
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on any subject. There have been no definite state- 
ments on the trend of the discussions, but it is con- 
fidently reported from Washington that they fol- 
lowed the pattern set by the conference with the 
Canadian Prime Minister, being concerned chiefly 
with the development of trade relations between the 
two countries. The Italian Finance Minister, 
Guido Jung, declared on his arrival in the capital, 
Wednesday, that “the attainment of a better and 
clearer political atmosphere is essential to a revival 
of the spirit of enterprise throughout the world.” 
It would be fatal, he added, if the world conference 
were to result merely in “vague formulas veiling 
fundamental disagreements and mental reserva- 
tions.” Secretary of State Cordell Hull conferred 
alternately, all of Thursday, with the Argentine and 
Italian representatives, relieving Mr. Roosevelt of 
some of the pressure of these negotiations, and it 
was assumed in Washington that Secretary Hull 
will continue to play an important part in the fur- 
ther conferences scheduled to take place before the 
World Monetary and Economic Conference opens 
in London on June 12. 
aaceatiaaiiacd 

_iperres steps were taken Wednesday toward 

convocation of the World Monetary and Eeo- 
nomic Conference at London on June 12, by the 
Secretariat of the League of Nations, and this long 
projected and frequently postponed conference thus 
finally becomes a reality. Invitations were sent to 
66 countries to attend the gathering, 56 of them 
being member States of the League. It was re- 
marked in the invitations that the United States 
“intends to ask the participating Governments to 
join in an agreement or understanding to be carried 
out in good faith, providing that all governments 
should refrain during the period of the conference 
from creating or making any material and upward 
modifications in tariff rates and from imposing any 
new regulations or enhancing any existing restric- 
tions against the importation of goods, which would 
give domestic producers an additional advantage 
compared with foreign producers.” 

The agreement to hold the world conference on 
June 12 was reached in substance on April 25 at 
Washington, and it was confirmed at London last 
Saturday, when the organizing’ committee of the 
conference fixed the date. Sir John Simon,, Chair- 
man of the organizing committee, announced that 
King George personally would open the conference. 
Norman H. Davis, representative of the United 
States, informed the committee that the American 
delegation would propose a tariff truce at the be- 
ginning of the proceedings, the arrangement to last 
for the period of the conference. The impending 
American suggestion was considered at London and 
Paris, this week, but there were indications that 
both the British and French Governments probably 
will make reservations. The belief was expressed 
unofficially in London that an agreement of this 
kind would block trade treaties now under negotia- 
tion by the British Government with foreign coun- 
tries, France, according to Paris reports, will in- 


sist on retaining a free hand for application of sur- 
taxes on American imports in the event the United 
States dollar declines too sharply. 

In addition to the general conference in London, 
a meeting of representatives of four great wheat 
producing countries will be held in Geneva, begin- 
This gathering is prelimi- 


ning next Wednesday. 
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nary to the World Monetary and Economic Confer- 
ence, and it will aim to facilitate an agreement for 
stabilization of the price of wheat. The meeting 
will be attended by the United States, Canada, Aus- 
tralia and Argentina. Henry Morgenthau, former 
Ambassador to Turkey, will be the chief American 
representative at this gathering. The group of four 
nations is expected to consider plans for eliminating 
underselling of wheat and unfair competition in the 
marketing of this staple. Study also will be given 
proposals for curtailing production by reduction of 
wheat acreage, with the idea of stimulating the 
price. The group will report to the Economic Com- 
mittee of the League of Nations, and through that 
body its recommendations will be submitted to the 
World Monetary and Economic Conference at London. 
ovphdiciinn 
ROCEEDINGS in the General Disarmament 
Conference at Geneva have been somewhat less 
desultory this week than in some former sessions 
of that gathering. The most important factor in 
the current discussions remains the American 
espousal of the British disarmament ideas, which is 
clearly a reflection of the international delibera- 
tions at Washington. Norman H. Davis, the United 
States delegate, stated the position of the Washing- 
ton Government late last week, as follows: “Now 
that’ we are approaching discussion of the actual 
disarmament provisions of the British plan, I may 
say my Government regards this plan as a most 
valuable contribution and as a definite and excel- 
lent step toward our ultimate objective, namely, a 
general reduction and limitation of armaments.” 
While it does not go far enough in certain respects, 
Mr. Davis stated, “we have in good faith accepted 
it as a basis for our work and would like to see it 
adopted in as near its present form as possible.” 
With Britain and America apparently in agreement 
on the method of disarmament, some encouragement 
was gained by all the delegations at Geneva for 
further exploration of this thorny subject. Specific 
questions which would arise under the British plan 
were discussed. Thus, the decision was reached 
Monday that the army of 200,000 effectives of Ger- 
many should include the 38,000 German State police 
and cadets, but not the 60,000 Fascist “storm 
troops.” The conference struck a snag Wednesday, 
however, and narrowly missed collapse on the ques- 
tion of standardizing on a short-term conscript basis 
the armies of the European continental nations. 
Count Rudolph Nadolny indicated that Germany 
preferred to retain her professional army, and the 
persuasive efforts of the British, French and Amer- 
ican representatives were fruitless. The problem 
was deferred. 
eS: 
IGNIFICANT statements on the foreign policy 
to be pursued by the new Administration in 
Washington were made by Secretary of State Cor- 
dell Hull, recently, in speeches delivered before the 
American Society of International Law, and the 
American section of the International Chamber of 
Commerce. The policy of economic isolation was 
denounced in both addresses in unsparing terms. 
It is now clear, Mr. Hull declared, that no nation 
can live and thrive by itself. Every country can toa 
moderate extent restore business conditions within 
its borders by the adoption of sound internal policies 
in the realm of finance and general economics, he 
admitted. Such domestic programs, however, must 
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be supplemented by an international economic pro- 
gram for the reduction of trade barriers, the stabil- 
ization of exchanges and currencies and monetary 
standardization, Mr. Hull added. “Many years of 
disastrous experience, resulting in colossal and in- 
calculable losses and injuries, utterly discredit the 
narrow and blind policy of extreme economic isola- 
tion,” he remarked in the first of these speeches, de- 
livered last Saturday. In the second address, de- 
livered Tuesday, he pointed out that the “public 
must learn that trade between nations does not 
mean the displacement, more or less, of established 
home production and trade of one country by that 
of another.” Trade among nations is a mutually 
profitable affair, Secretary Hull asserted. He indi- 
cated, however, that the Administration does not 
contemplate a policy of “no tariffs, nor even low 
tariffs, but a reasonable, moderate, decent level of 
tariffs in lieu of existing rank and wild excesses and 
discriminations.” 
‘iinidliens 

pga for an increase in the British Ex- 

change Equalization Fund to £350,000,000 
from the former aggregate of £150,000,000 was re- 
quested of the House of Commons, Thursday, by 
Chancellor of the Exchequer Neville Chamberlain, 
and promptly granted without a record vote. Mr. 
Chamberlain informed the House in his budget 
speech last week that an increase would be sought, 
and the amount now authorized is in line with ex- 
pectations. When requesting the increase, Thurs- 
day, the Chancellor stated carefully and emphati- 
cally that the action had nothing to do with aban- 
donment of the gold standard by the United States. 
“T am sorry to see,” he remarked, “that despite my 
candid statement to that effect when presenting the 
budget, April 25, some United States journals have 
represented this addition as being in some way 
directed against their country. I do not know 
whether what I said by way of disclaimer in antici- 
pation of the charge was transmitted to the United 
States with the statement of intention itself, but if 
not, I can only say I regard it as extremely unfor- 
tunate that partial and mutilated accounts of im- 
portant statements of this kind should be trans- 
mitted and thus become the foundation of misunder- 
standing between two great friendly nations. I am 
sure I can convince the House that the purpose of 
the addition is not for forcing down the value of 
the pound relative to the dollar.” 

Mr. Chamberlain explained that the real purpose 
of the increase is to “level up the minor fluctuations 
in sterling exchange.” The original sum of £150.- 
000,000 would be ample for the seasonal flucuations, 
he pointed out, but there has lately been witnessed 
the further phenomenon of “refugee capital,” or 
capital which came to London temporarily for 
safety. When confidence is restored, it is quite 
likely such capital will return, the Chancellor added. 
He refused in the public interest to name the amount 
of such refugee capital on the ground that this in- 
formation is just what the speculators want to 
know. Mr. Chamberlain refused to promise that 
no further increase in the fund will be requested, 
but he thought the further £200,000,000 provided an 
adequate margin. He expressed the opinion that 
the fund has been managed with great skill, but de- 
clined to disclose the “balance existing on the right 
side subject to realization.” In the debate that 


followed the United States was severely criticized 
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by several Members of Parliament for the recent 
decision to go off the gold standard. The £200,- 
000,000 increase in the exchange account will be 
loaned by the Exchequer’s consolidated fund, and it 
will mean a corresponding increase in the British 
Government’s floating debt. 
ey Sete 

Nn A HUGE and carefully planned gathering of 

Fascists in Berlin, on May 1, Chancellor 
Adolf Hitler gave the German people a few details 
of his much vaunted four-year plan for the rehabili- 
tation of the Reich. The four-year plan was a potent 
election slogan, but the German people waited 
patiently for nearly two months before they heard 
even the first meager details of the program. In 
the interim the Fascists consolidated their power 
and engaged in a disgraceful campaign of persecu- 
tion, directed against their political opponents in 
general and Jews in particular. Nearly 1,500,000 
Germans gathered at the Tempelhof flying field, 
near Berlin, on May Day to hear the Chancellor’s 
exposition. He was conveniently vague in his refer- 
ences to his plan, however, and devoted most of his 
speech to a further stirring up of the renascent 
German nationalism. Compulsory manual labor 
for every German, “at least once in his life,” was 
the cardinal point in the program. Unemployment 
will be relieved, Herr Hitler promised, through a 
giant program of public and private works, but no 
indication was given regarding the means for financ- 
ing such enterprises, or even for getting them 
started. Comprehensive reforms in agriculture also 
were promised in the same vague way. The Govern- 
ment proposed also to “attack the unbearable bur- 
den of interest rates.” Private industrial enterprise 
is to be aided through revision of existing carte] 
agreements, and modification of trade union wage 
regulations. In reporting this program, the Berlin 
correspondent of the New York “Herald Tribune” 
remarked that the “Nazis had the intelligence to 
divert potential discontent among the masses by 
arranging the most colorful May Day demonstra- 


tion ever known in Germany.” 
-—— -@-—-- - 


 espibng ep sensing of the British and Argen- 

tine Governments signed in London, Monday, 
a trade treaty which supplements the treaty of 1825 
by “certain additional provisions relating to trade 
and commerce between the two countries.” This 
agreement, published the following day, contains an 
important and unusual stipulation regarding for- 
eign exchange available as a result of Argentine 
exports to Great Britain. “Whenever any system 
of exchange control is in operation in Argentina,” it 
states, “the conditions under which foreign currency 
shall be made available in any year shall be such as 
to secure that there shall be available for the pur- 
pose of meeting applications for current remittances 
from Argentina to the United Kingdom, the full 
amount of sterling exchange arising from the sale 
of Argentine products to the United Kingdom after 
deduction of a reasonable sum annually toward pay- 
ment on service of the Argentine public external 
debts (national, provincial and municipal) payable 
in countries other than the United Kingdom.” The 
treaty will remain in force for three years, but is 
terminable on six months’ notification by either 
party. It is to be followed by a supplementary 
treaty on tariffs applied by each country on imports 
from the other. The British Government agrees not 
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to restrict imports of Argentine chilled beef below 
quantities permitted under the Ottawa agreements, 
unless such reductions are necessary in order to 
maintain a remunerative level of prices. 

The treaty also provides means for thawing frozen 
peso balances of British investors and merchants 
through a £10,000,000 Argentine Government bond 
flotation in the London market, the securities to 
bear 4% interest and to mature in not more than 
20 years, other conditions to be arranged by the 
Argentine Government and a committee representa- 
tive of the holders of the balances concerned. In a 
London dispatch to the New York “Times” it was 
remarked that the British Board of Trade views 
the agreement as tantamount to a “virtual corner- 
ing” by Great Britain of the whole of Argentina’s 
free foreign exchange. “The treaty may prove detri- 
mental to the trade of the United States and Ger- 
many with Argentina,” the dispatch continues. 
“While Argentina will remain free to buy from these 
countries, it is suggested there will be no exchange 
available to make payments.” It is also intimated 
in a London dispatch to the Associated Press that 
the British Government has established in this 
treaty the rather startling principle of utilizing the 
currency control of foreign nations to the trade ad- 
vantage of the British people. “Hitherto a consid- 
erable part of the money which Argentina collects. 
for its meat exports to Great Britain has been used 
to pay for American motor cars and phonographs,” 
the dispatch states, “but by the treaty signed yester- 
day in London, Great Britain will collect as much 
of this sterling exchange as is needed to satisfy her 
own frozen peso credits, dividends and the like in 
Argentina. This will have the result of diminishing 
the amount of foreign exchange available to be paid 
for American purchases.” 

itsdlaiai dc 

UIS M. SANCHEZ CERRO, President of Peru 
and one of the stormiest figures in all the 
turbulent political history of South America, was 
assassinated at Lima last Sunday by a member of 
an opposition party. The attack occurred immedi- 
ately after General Sanchez Cerro had completed a 
review of 25,000 Peruvian troops who had been 
trained for the unofficial warfare with Colombia 
over the Amazon River port of Leticia. His assail- 
ant was Alberto Mendoza, of the radical Aprista 
party, who approached the President and fired sev- 
eral shots, two of which took effect. The Pres:dent 
was rushed to a hospital, but he died in a short time. 
As the assassin fired at the President, members of 
the Republican Guard fell upon him and killed him 
almost instantly with their lances. In the melee 
that followed, two soldiers were killed and six 
troopers and a civilian were wounded. The Cabinet 
met immediately, declared a state of siege through- 
out the country, and summoned the Congress to con- 
sider a successor to General Sanchez Cerro. Gen- 
eral Oscar Benavides, Peruvian Minister to London, 
was elected the same day to serve as Provisional 
President during the remaining 314 years of San- 
chez Cerro’s ordinary term of five years. The new 


President promptly issued a brief statement deplor- 
ing the assassination and ordering a _ three-day 
period of mourning throughout the country. He de- 
clared also that he belonged to no political party, 
and that his program would be to establish har- 
mony among Peruvians and to solve the territorial 
problem with Colombia in a patriotic manner. 
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The slain President of Peru was 43 years old, and 
a veteran of three revolutions in that country. He 
served also in the French, Italian and Spanish 
armies, and was said to have carried 14 bullets about 
in his body before he was finally killed last Sunday. 
He was elected Constitutional President of his coun- 
try late in 1931, but ruled as Provisional President 
for more than a year before the election by virtue 
of a successful revolt which he engineered against 
President Leguia. He ruled with an iron hand and 
is believed to have alienated public opinion in Peru 
by crowding the prisons with his political opponents 
and placing members of his family in lucrative posts. 
He attempted with especial severity to exterminate 
the Alianza Popular Revolucionaria Americana, or 
Aprista party, of which his assassin was a member. 
Provisional President Benavides also is a man of 
broad military experience. He was an opponent of 
former President Leguia and passed five years in 
Europe as a political exile. When Leguia was de- 
posed by Sanchez Cerro, General Benavides was ap- 
pointed Peruvian Minister to London. It is pointed 
out by observers in Washington that some important 
changes in Latin American affairs may result from 
the assassination of Sanchez Cerro and the election 
of General Benavides as his successor. Internal de- 
velopments in Peru will be changed as a matter of 
course, and it is also suggested in some quarters 
that mediation of the dispute between Peru and Co- 
lombia may be more readily feasible now, as Sanchez 
Cerro assumed an intractible attitude in that 
struggle. 


sesdiiiaiain 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
Central banks. Present rates at the leading centers 
are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
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May 5| Hetabitshed. | Rate. May 5)\ Estabitshed. | Rate, 
Austria....| 5 Mar. 23 1933) 6 Holiand...| 23 |Apr. 18 1932) 3 
Belgium -. 3 |Jan. 13 1932) 2% ||Hungary..._| 4% |Oct. 171932) 56 
Buigaria...| 8% |May 17 1932] 944 ||Indla_...-- 3% |Feb 161933) 4 
Chile... .--. 4% j|Aug. 23 1932] 65% |/ireland---_- June 30 1932) 3% 
Colombia..| 5 |Sept. 19 1932] 6 SD on wee 4 \Jan. 9 1933) 5 
Caechoslo- Japan... _- 4.38)Aug. 18 1932) 5.1) 
vakia-_-. 3% |Jan. 26 1933] 44 ||Lithuania._| 7 May 61932) 7% 
Dansig - - - July 121932] 5 Norway_..-.| 4 Sept. 11932) 4% 
Denmark._| 3% |Oct. 12 1932] 4 Poland_...| 6 Oct. 20 1932} 7% 
England_..| 2 June 30 1932; 245 ||Portugal...| 6 Mar. 14 1933) 6% 
Estonia....| 5% Jan. 29 1932} 63% ||Rumania__| 6 Apr. 7 1933) 7 
Finland. - . - an. 31 1933) 7 South Africal 4 Feb. 21 1933] 5 
France....| 2% |Oct. 91931} 2 sd oie Oct. 22 1932) 6% 
Germany..} 4 Sept.21 1932) 5& Sweden_...| 334 |Sept. 11932) 4 
Greece___ uy Dec. 3 1932! 10 Switserland' 2 Jan. 221931' 2% 





‘In London open market discounts for short bills 
on Friday were 144%, as against 4% on Friday of 
last week, and 4@9-16% for three months’ bills, 
us against 144@9-16% on Friday of last week. Money 
on call in London yesterday was 34%. At Paris the 
open market rate remains at 214% and in Switzer- 
land at 144%. 

paca Teel 

HE Bank of England in its weekly statement 

dated May 3 shows another gain in gold holdings 
amounting this week to £68,875, which brings the 
total held up to £186,927,226, the highest ever 
recorded. A week ago the figure was £186,858 ,351 
and a year ago it stood at £121,460,179. An increase 
in note circulation of £1,572,000 together with the 
gain in bullion brought about a decrease in reserve of 
£1,503 ,000. Public deposits fell off £1,971,000 and 
other deposits £600,091. The latter consists of 
bankers’ accounts which decreased £1,281,115 and 
other accounts which increased £681,024. The re- 
serve ratio is now 50.20% in comparison with 50.34% 


a week ago and 32.68% a year ago. Loans on Govy- 


ernment securities decreased £875,000 and those on 
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other securities £170,640. Of the latter amount 
£3,169 was from discounts and advances and £173,- 
809 from securities. The discount rate remains un- 
changed at 2%. Below we show a comparison of the 
various items for five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 














May 3 May 4 May 6 May 7 May 8 
1933. 1932. 1931. | 1930. 1929. 
£ | £ £ £ £ 

Circulation _a___-__~ _|373,507,000)|356,580,278|356,217,211|358 490,698 362,793,961 
Public deposits - - - - - 8,812,000) 10,296,748 5,998,939) 16,211,092 8,679,717 
Other deposits-___ __|137,440,957/ 111,730,222) 94,083,685) 104,568,818) 98,754,714 
Bankers’ accounts.| 99,655,022) 75,060,256] 58,572,050! 68,534,385) 63,223,123 
Other accounts___| 37,785,935| 36,669,966) 35,511,635) 36,034,433) 35,531,591 
Govt. securities -_.-- 67,657,127) 69,075,906) 34,414,684! 56,362,629) 39,781,855 
Other securities _ -_ - 22,912,341) 30,812,810) 31,158,318] 16,163,947) 27,312,752 
Disct. & advances_| 11,634,554) 11,584,952! 5,634,695) 6,554,872) 11,607,200 
Securities _—--_-- -| 11,277,787} 19,227,858) <5,523,623| 9,609,075 15,705,552 
Reserve notes & coin| 73,420,000) 39,879,901| 52,265,303) 66,011,696) 58,086,454 





Coin and bullion_- _~| 186,927,226| 121,460,179 148 ,482,514/ 164,502,394 160,880,419 
Proportion of reserve 

to liabilities — — __- 50.20% \ 54.64% 54.06% 
Bank rate_-____- 2%,' 3% 54% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 te the amount of Bank of England 
notes cutstanding. 











32.68% 52.21% | 
3% 3% 





eth ORES 
HE Bank of France statement for the week ended 
April 28 shows an increase in gold holdings of 
31,376,566 francs. The Bank’s gold now amounts to 
80,866,019,308 francs, in comparison with 77 ,862,- 
071,638 frances a year ago and 55,617 ,875,962 francs 
the previous year. Credit balances abroad and 
French commercial bills discounted record increases of 
14,000,000 francs and 617,000,000 franes while bills 
bought abroad, advances against securities and credi- 
tor current accounts register decreases of 49,000,000 
frances, 26,000,000 franes and 746,000,000 francs 
respectively. Notes in circulation reveal a large 
increase, namely 1,212,000,000 francs, raising the 
total of notes outstanding to 84,993,573,835 francs. 
Total circulation last year was 82,774,228 ,040 francs 
and the previous year it was 78,969,554,890 francs. 
The proportion of gold on hand to sight liabilities is 
now 77.37% in comparison with 70.33% last year and 
55.30% the previous year. Below we furnish a com- 
parison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Chnages 
for Week. 


Francs. Wy Francs. oe Francs. Francs. 
+ 31,376,566|80,866,019,308177,862,071 ,638|55,617 875,962 
+14,000,000| 2,440,492,753] 4,692,471,998| 6,845,471,219 
+617,000,000} 3,805,681,190 
b Bills bought abr'd -49 000,000] 1,406,392,409] 7,107,736,535/19,402,741,971 
Adv. against securs- -26 000,000] 2,649,562,872] 2,734,940,464| 2,910,458,871 
Note circulation __- _|+1,212,000,000|84,993 573 ,835/82,774,228 ,040|78,969 554,890 
Credit current accts.| ——746,000,000] 19,520,884 ,984)27.937,121,760/21 596,927 ,607 

Propor. of gold on 
hand to sight liabil 0.32% 77 37% 70.33% 

a Includes bills purchsed in France. b Includes bills discounted abroad. 
——¢ 
HE Reichsbank’s statement for the last quarter 
of April shows an increase in gold and bullion 
of 3,466,000 marks. Total bullion stands now at 
410,541,000 marks, in comparison with 858,834,000 
marks last year and 2,368,404,000 marks the previous 
year. Reserve in foreign currency records a decrease 
of 5,384,000 marks, silver and other coin of 129,- 
741,000 marks, notes on other German banks of 
11,357,000 marks and investments of 993,000 marks. 


The proportion of gold and foreign currency to note 


April 28 1933.jApril 29 1932. 


May 1 1931. 





Gold holdings 
Credit bals. abroad- 
a French commercial 


bills discounted - 4,690,207,431| 5,039,583,395 














55.30% 








circulation stands at 14.4%, as compared with 
24.00% a year ago and 58.2% two years agu. Notes 


260,073,000 marks, raising 
the total of the item to 3,538,312,000 marks. The 
total of circulation last year was 4,128,057,000 
marks and the previous year it was 4,340,167 ,000 
marks. Bills of exchange and checks, advances, 
other assets, other daily maturing obligations and 
other liabilities -register increases of 272,429,000 
marks, 108,170,000 marks, 62,060,000 marks, 33,- 
922,000 marks and 4,655,000 marks respectively. <A 
comparison of the various items for three years is 
furnished below: 


in circulation increased 
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REICHSBANK’S COMPARATIVE STA'lEMENT. 























Changes 
for Week. April 29 1934) April 30 1932) April 30 1931 
Assets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion_---___ +3,466,000} 410,541,000} &58,834,000/2,368,404,000 
Of which depos. abroad| No change 18,548 ,000 94,967,000) 207,638,000 
Reserve in foreign curr_ —5,384, 99,507,000} 130,616,000] 157,250,000 
Bills of exch. and checks} +272,429,000/3,149,256,000/3, 171,912,000] 1,860,463,000 
Silver and other coin_..| 129,741,000} 170,874,000] 162,394,000} 167,714,000 
Notes on other Ger. bks. —11,357,000 3,182,000 2,176,000 4,065,000 
MIN nw5eecnaws +108,170,000} 177,081,000} 281,987,000] 287,305,000 
Investments _-________- —993,000} 316,937,000} 361,561,000} 102,633,000 
ie ke sokb rece +62,060,000} 407,966,000) 812,514,000} 496,231,000 
p s— 
Notes in circulation.---| +260,073,000/3,538,312,000/4,128,057,000/4,340,167,000 
Oth. daily matur. oblig_ +33,922,000} 406,005,000} 404,729,000) 355,468,000 
Other liabilities ___--_- +4,655,000} 167,886,000} 681,782,000} 261,199,000 
Propor.of gold & foreign 24.00% 58.2% 
curr. to note circul’n_ —1.2% 14.4% 
——_@e——_ 


ONEY rates showed no variations of any im- 
portance in the New York market this week. 
The official easy money policy remains the primary 
influence, and as further open market purchases of 
United States Government securities are in prospect 
under the new inflation legislation there is no ten- 
dency to raise rates. Call loans on the New York 
Stock Exchange were quoted at 1% all week, while 
in the unofficial street market loans were reported 
contracted every day at 34%, or a concession of 14% 
from the official level. Time money was quiet, with 
the general level of rates virtually unchanged. An 
issue of $60,000,000 in Treasury discount bills due 
in 91 days was awarded Monday at an average dis- 
count of 0.49%. Brokers’ loans naturally are in- 
creasing in the current speculative wave. The 
tabulation of the New York Stock Exchange covering 
the entire month of April showed an increase of $11,- 
530,607 in the period. The Federal Reserve Bank of 
New York report for the week ended Wednesday 
night showed an increase of $51,000,000. 
erews 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. There have been no 
transactions reported in time money this week. 
Rates are nominal at 34@1% for 30 to 60-day 
periods, 1@1144% for three months and 1@1%% 
for four, five and six months. There has been little 
change in the market for commercial paper this week. 
The available supply of paper is slightly larger, 
however, and the demand has shown moderate im- 
provement. Rates continue at 2@214% for extra 
choice names running from 4 to 6 months and 
214@234% for names less known. 
pres OE 
HE market for prime bankers’ acceptances has 
shown no change this week. There is little 
demand and only the highest class of offerings can 
be disposed of. Rates are unchanged. The quota- 
tions of the American Acceptance Council for bills 
up to and including three-months’ bills are 54% bid 
and 44% asked; for four months, 4% bid and 4% 
asked; for five and six months, 14% bid and 1% 
asked. The bill buying rate of the New York Re- 
serve Bank is 2% for bills running from 1 to 90 days; 
214% for 91 to 120 days, and 244% for bills due in 
121 to 180 days. The Federal Reserve banks’ 
holdings of acceptances have dropped during the week 
from $177,450,000 to $144,152,000. Their holdings 
of acceptances for foreign correspondents, also de- 
creased during the week from $48,280,000 to $42,- 
189,000. Open market rates for acceptances are 
as follows: 
SPOT DELIVERY. 


——180 Daye——- —-150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligibie bills... ..--.-.--- 1% 1 1% 1 K% % 
——00 Days—— ——60 Days— ——30 Daye— 
Bi4. Asked, Bid. Asked. Bid. Asked 
Prime eligible bilis......-..-- % % % % K% % 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks. -.--.-.-.------------------------2-22c----0-- 1K bid 
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HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BaNKS. 

















Rate tn : 
Federat Reserve Bank Effect on Date Prevtous 

May 5 Established. Rate. 
SEN EG Ieee 3% Oct. 17 1931 2% 
oS OC Sere 3 Apr. 7 1933 3% 
Philadelphia. ............--.-- 3% Oct. 22 1931 3 
Se eae 3% Oct. 24 1931 3 
SE cp cnncktwensedanwe 3% Jan. 25 1932 4 
Pd chain tenis iktacmdeue Gale 3% Nov. 14 1931 3 
Gis nab scigndianien dawn 3% Mar. 4 1933 2% 
ST 3% Oct. 22 1931 2% 
Minneapolis -...........----- 3% Sept. 12 1930 4 
DT CE saccnonecamancene 3% Oct. 23 1931 3 
Sin kn ritidn canbe mnidntal 3% Jan. 28 1932 4 
San Francisco. -.-.-.....-.---- 3% Oct. 21 1931 2% 





——— Qe 


TERLING exchange is exceptionally firm and 
the pound appears to be wanted in all quarters 
of the earth. Were it not for the active intervention 
of the Exchange Equalization Fund the pound might 
easily have risen above $4.00 even before yesterday 
when cable transfers touched $4.0014. For months 
until the past few weeks foreign exchange traders 
everywhere were convinced the London authorities 
intended to keep the pound around 3.50, but since 
the banking crisis here and especially since the aban- 
donment of gold by Washington London has been 
obliged to find a higher peg for sterling, which now 
has advanced to 4.00. The range this week has been 
from 3.83% to 4.00 for bankers’ sight bills, compared 
with a range of between 3.71% and 3.885% last week. 
The range for cable transfers has been from 3.84 to 
4.0014, compared with a range of between 3.72 and 
3.8834 a week ago. There is nothing really new in 
the foreign exchange situation since the United States 
went off the gold standard. Money markets every- 
where are demoralized and uncertainty prevails as a 
result of this country’s action. Whatever confidence 
exists in international banking circles seems to be 
reposed entirely in London and despite the fact that 
the pound has been off the gold basis since September 
1931, there can be no doubt that London is regarded 
as beyond question the leading money market of 
the world and the safest place of deposit. Bankers 
in all centers profess great interest in the enlargement 
of the Exchange Equalization Fund. It would seem 
that the increased fund will be utilized for the present 
to keep the dollar and the frane from the erratic 
fluctuations which have characterized foreign ex- 
change dealings since the United States left gold. 
The operations of the Fund are guarded carefully but 
dealers believe that it is working in Paris and New 
York as well as in London. 

Great uncertainty prevails as to the future levels 
of both the dollar and the pound, but foreign exchange 
operators seem to believe emphatically that whatever 
devaluation the dollar undergoes, a similar deprecia- 
tion must occur in sterling if the sterling prices of 
commodities are to be raised. Despite the high 
quotations for sterling and for the leading exchanges 
in terms of the dollar, the foreign exchange market 
in New York is on the whole heavy and dull because 
of the world-wide restrictions upon free markets, and 
while exchanges fluctuate widely the market is so 
thin and so bare of commercial bills that rates vary 
with the smallest transactions. Credit is abundant 
in London and money market and bill rates are weak. 
The supply of credit has been greatly enlarged in 
recent months by the influx of foreign balances, which 
are at present estimated to exceed £300,000,000 in 
the form of deposits and holdings of sterling bills. 
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In other words there is more foreign money on 
deposit in London now than existed prior to Great 
Britain’s suspension of gold in 1931. This large 
influx of foreign funds was probably a deciding factor 
in increasing the amount of the Exchange Equaliza- 
tion Fund and had an important influence in bringng 
about the marked increase in the gold. holdings of 
the Bank of England which occurred during the past 
six months. Call money is in abundant supply in 
London at 4% down to 4%. Two-months’ bills 
are at 7-16% to 4%, three-months’ bills at 4% to 
9-16%, four-months’ bills at 9-16% to 54%, and six- 
months’ bills 34% to 4%4%. The Bank of England 
continues to acquire gold as opportunity offers, some- 
times in the open market but generally through the 
operations of the Exchange Equalization Fund. On 
Thursday the Bank of England bought £337 in gold 
bars. On Tuesday approximately £1,050,000 of gold 
was on offer in the open market of which £700,000 
was taken by an unknown buyer believed to be the 
Bank of England. Since the first of the year the 
Bank has purchased more than £66,700,000 of gold. 
There is every reason to believe that the Bank will 
continue to buy gold whenever possible. This week 
the Bank of England shows an increase in gold 
holdings of £68,875, the total standing on May 3 at 
the record high level of £186,927 ,226, which compares 
with £121,460,179 a year ago and with the minimum 
of £150,000,000 recommended by the Cunliffe com- 
mittee. 

At the Port of New York sthe gold movement for 
the week ended May 3, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$4,803,000 to Italy. There were no gold imports. 
The Reserve Bank reported a decrease of $5,268,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended May 3 as reported by the Federal 
Reserve Bank of New York was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 27-MAY 3, INCL. 


Imports. | Exports. 
None. $4,803,000 to Italy. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $5,268,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no gold imports or exports nor any change in gold 
held earmarked for foreign account. For the week 
ended Wednesday evening approximately $142,000 of 
gold was received from China at San Francisco. On 
Friday $45,000 more of gold was received at San 
Francisco from China. 

Canadian exchange continues at a discount with 
respect to the United States dollar. On Saturday 
last Montreal funds were at a discount of 1234%, on 
Monday at 12%, on Tuesday at 12144%, on Wed- 
nesday at 1234%, on Thursday at 1214%, and on 
Friday at 12%. According to Ottawa dispatches on 
Tuesday Premier Bennett will seek power to alter 
the value of the Canadian gold dollar. Following his 
return from Washington Mr. Bennett stated in the 
House of Commons “I hope to introduce into this 
House before it rises a measure, not a long one, to 
give effect to the principle in connection with a matter 
mentioned the other day.”’ Bankers say that Mr. 


Bennett evidently was referring to his recent state- 
ment in the House that no sound impediment stands 
in the way of alteration of the arbitrary valuation 
placed on gold a hundred and seven years ago. Mr. 
Bennett made it clear, however, that Canada would 
attempt no monetary reform nor initiate inflationary 
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action of any sort except in unison with other nations. 
Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
3.8314@3.8634; cable transfers, 3.84@3.87. On 
Monday the pound was exceptionaly firm. The 
range was 3.8714@3.947%% for bankers’ sight and 
3.88@3.95 for cable transfers. On Tuesday sterling 
eased off slightly. Bankers’ sight was 3.88@3.901,; 
cable transfers, 3.8814@3.9014. On Wednesday 
sterling was firm with trading limited. The range 
was 3.8754@3.93% for bankers’ sight and 3.88144@ 
3.9314 for cable transfers. On Thursday exchange 
on London was relatively steady but dull. The 
range was 3.9054@3.9234 for bankers’ sight and 
3.9034@3.92% for cable transfers. On Friday 
sterling was strong; the range was 3.97@4.00 for 
bankers’ sight and 3.9714@4.001% for cable transfers. 
Closing quotations on Friday were 3.98% for de- 
mand and 3.9814 for cable transfers. Commercial 
sight bills finished at 3.9734; 60 day bills at 3.96; 
90-day bills at 3.9534; documents for payment (60 
days) at 3.97 and seven-day grain bills at 3.98. 
Cotton and grain for payment closed at 3.9734. 


i Re 
XCHANGE on the Continental countries is ex- 
ceptionally firm although trading in the New 
York market is extremely light, partly because of the 
small volume of international commercial business at 
this time and partly owing to exchange restrictions. 
French frances are exceptionally strong in all markets 
owing very largely to the fact that France is now the 
single major financial center on the gold standard. 
The British Exchange Equalization Fund is working 
in London, New York, and Paris to do whatever it 
can to steady and equalize the rates of the French 
franc and the American dollar with respect to sterling. 
The loan made by British banking interests to the 
French treasury last week of between fr. 2,000,000,- 
000 and fr. 2,500,000,000 was doubtless influenced 
by the desire of London to steady the franc as well as 
to provide a measure to relieve unnecessary pressure 
against French gold holdings. It is hardly likely that 
a large part of the sterling credit has yet been con- 
verted, but it is certain that the conversion, which is 
in the hands of the Bank of England, will not be 
allowed to depress sterling unduly nor to upset the 
Paris money market. While the French ‘authorities 
have frequently asserted that France will stay on the 
gold standard, there is widespread fear that the 
French may be compelled to resort to some sort of 
restrictions in order to strengthen their position. 
French public sentiment has always been strongly in 
favor of gold. France has consistently regarded its 
excessive gold holdings as liable to heavy depletion 
when world economic conditions become more settled 
as the major part of these holdings are the result of 
flights of capital from other countries in quest of 
security, but in laying its plans with the expectation 
that much of the gold will ultimately have to be 
surrendered, the French authorities never for one 
moment considered that repudiation of gold by the 
United States was within the realm of possibility. 
The action of the United States has so altered the 
situation that it would be only reasonable to expect 
that some measures of defense may be erected. This 
week the Bank of France shows an increase in gold 
holdings of fr. 31,376,566, the total standing on April 
28 at fr. 80,866,019,308, which compares with fr. 
77 ,862,071,638 a year ago and with fr. 28 ,935,000,000 
in June 1928 when the unit was stabilized. 
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German marks are exceptionally firm but the high 
quotations now ruling are largely nominal owing to 
exchange restrictions. There is nothing essentially 
new in the German financial situation and much 
uncertainty prevails as to the future course of the 
Reich with respect to fiscal matters. Despite the 
fact that Dr. Schacht, President of the Reichsbank, 
has always been thoroughly conservative, a staunch 
defender of the gold standard and an enemy of in- 
flationary policies, the new political alignment in 
Berlin may force the Reichsbank into some form of 
internal inflation. If Hitler’s program for extensive 
public works and industrial control are to be put into 
effect it would seem almost morally certain that the 
money cannot be raised without inflationary measures 
of some kind. There is discussion of a dual mark 
value with a lower inflated mark for internal circula- 
tion and a stabilized gold mark for international use. 

The London check rate on Paris closed on Friday 
at 84.78, against 86.40 on Friday of last week. In 
New York sight bills on the French centre finished on 
Friday at 4.70, against 4.3614 on Friday of last week; 
cable transfers at 4.7014, against 4.3634, and com- 
mercial sight bills at 4.6914, against 4.39. Antwerp 
belgas finished at 16.70 for bankers’ sight bills and at 
16.71 for cable transfers, against 15.47 and 15.48. 
Final quotations for Berlin marks were 28.34 for 
bankers’ sight bills and 28.35 for cable transfers, in 
comparison with 25.74 and 25.75. Italian lire closed 
at 6.24 for bankers’ sight bills and at 6.241% for cable 
transfers, against 5.7614 and 5.77. Austrian schil- 
lings closed at 1514, against 14.75; exchange on 
Czechoslovakia at 3.65, against 3.39; on Bucharest at 
0.80, against 0.70; on Poland at 13.45, against 12.70, 
and on Finland at 1.70, against 1.70. Greek ex- 
change closed at 0.68 for bankers’ sight bills and at 
0.69 for cable transfers, against 0.63 and 0.64. 


siadaaeson 
XCHANGE on the countries neutral during the 
war have of course been firmer and have 
fluctuated widely since the United States dropped 
its gold anchorage. The Scandinavian units, while 
all under the old gold par of 26.8 since Great Britain 
abandoned the gold standard in September 1931, 
are decidedly firm this week owing to the higher 
quotations for sterling exchange, with which these 
units are sympathetically related. Swiss francs are 
ruling far above gold par of 19.30. Last week the 
Swiss unit closed at 21.50 for cable transfers and 
fluctuated this week between 21.90 and 23.13 on 
extremely small transactions. Swiss authorities as- 
sert that they will be able to maintain the gold parity 
of the franc. Considerable sums of gold seem to 
have been shipped from Switzerland to France during 
the past few weeks. Holland guilders are strong, 
although the New York market is thin. The guilder 
(par of which is 40.2) closed on Friday of last week 
at 44.50, and has fluctuated this week between 46.50 
and 48.15. The last statement of the Nederlandsche 
Bank, the central bank of Holland, shows a net loss 
of 24,000,000 guilders of gold last week following 
upon a loss of 27,000,000 a week earlier. Most of 
this gold was shipped to France. The Holland bank 
has frequently announced its determination to ad- 
here to the gold standard. 

For several years Spanish pesetas ruled under 
former gold parity of 19.30 established by the old 
Latin Union, but has been remarkably steady 
around 8.00 since the overthrow of the monarchy. 
Following the Michigan bank crisis the peseta has 
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fluctuated rather widely, following the movements 
of the French franc, with which the Bank of Spain 
endeavors to keep the peseta aligned. The peseta 
closed on Friday of last week at 9.49 and fluctuated 
this week between 9.65 and 10.40. 

Bankers’ sight on Amsterdam finished on Friday 
at 48.04, against 44.54 on Friday of last week; cable 
transfers at 48.05, against 44.55 and commercial 
sight bills at 48.00, against 44.50. Swiss francs 
closed at 23.0414 for checks and at 23.05 for cable 
transfers, against 21.4914 and 21.50. Copenhagen 
checks finished at 17.84 and cable transfers at 17.85, 
against 16.8914 and 16.90. Checks on Sweden 
closed at 20.74 and cable transfers at 20.75, against 
19.5914 and 19.60; while checks on Norway finished 
at 20.44 and cable transfers at 20.45, against 19.39% 
and 19.40. Spanish pesetas closed at 10.23% for 
bankers’ sight bills and at 10.24 for cable transfers, 
against 9.4814 and 9.49. 

So alee os 

XCHANGE on the South American countries 
continues to be only nominally quoted. Im- 
portant items bearing on the Anglo-Argentine trade 
agreement will be found in other columns. The new 
agreement sets up trade and monetary preferences 
between the two countries. Foreign exchange will 
continue to be controlled by the Argentine Govern- 
ment but with decidedly more liberal treatment of 
British traders and investors. Argentina agrees to 
arrange a 25-year sterling loan amounting to about 
£10,000,000 to be handed over to British interests 
holding cash now frozen in Buenos Aires by the ex- 
change restrictions. This means the practical release 
of all British traders and investors from the Argentine 
exchange control. It is believed in Buenos Aires 
that the agreement will be promptly ratified by the 

Congress. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.45 for 
bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted 61%, against 64%. Peru is nominal at 16.05, 
against 16.05. 


eee PAR 
XCHANGE on the Far Eastern countries is gene- 
rally higher and fluctuates widely, being more 

or less influenced by the demoralization of all the 
leading foreign exchanges. Japanese yen are steadier 
than the other Eastern rates owing perhaps largely to 
the Government’s policies of control. Even yen, 
however, have risen sharply since the fall of the 
United States dollar. The Japanese authorities 
asserted several months ago that the yen would be 
kept pegged around 201%, but it is now quoted above 
24. The Chinese units tend strongly to follow world 
silver prices and fluctuations. Silver was quoted in 
New York last Saturday at 3534 cents per fine ounce, 
on Monday at 36144, on Tuesday at 351%, on Wed- 
nesday at 35%, on Thursday at 345, and on Friday 
at 3514. The Indian rupee is ruling higher owing to 
2614; Shanghai at 25144@25_ , against 24144@2434; 


the strength in sterling exchange, to which the rupee 
is anchored at the fixed rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
24.15, against 2354 on Friday of last week. Hong 
Kong closed at 27 11-16@2734, against 26 5-16@ 
261%; Shanghai at 2514@25%%, against 24144@243,; 
Singapore at 461% 


Manila at 5034, against 504; 
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against 44144; Bombay at 30, against 2834, and Cal- 
cutta at 30, against 2837. 
haniietis 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 29 1933 TO MAY 5 1933, INCLUSIVE. 





! 
Noon Buying Rate for Cable Transfers in New York, 
V 











Country and Monetary alue in Untted States Money. 
Unt. | 
| Apr. 29.| May 1. | May 2. | May 3.| May 4. . May 5. 
| 

EUROPE— | $ $ a | x $ $ 
Austria, schilling-.... | .143666* .143125* .144375* .144500* .146000*, .146000* 
Belgium, belga.- - - - - - | ,158544 | .164116 | .162820 | .163213 | .163061 | .166125 
Bulgaria, lev.-.------ | .007300* .007266* .007650* .007833*, .007650*, .007900* 
Czechoslovakia, krone! .034020 035528 035416 | .035171 | .035550 | .035900 
Denmark, krone- ---- | .171411 | .173863 | .173530 | .173538 | .173458 | .177333 
England, pound } 

Sn ccascoccee 3.854791 3.880892 3.883942 3.914583 3.907666 3.979732 
Finland, Markka- - - -| 017325 | .017440 | .017325 .017483 | .017300 | .017840 
France, franc_..-----| 044766 | .046358 | .045790 | .046078 | .046076 | .046991 
Germany, reichsmark| .264055 | .275072 | .272190 | .273291 | .274914 | .280000 
Greece, drachma.- ---- | .006222 | .006456 | .006622 | .006595 | .006587 | .006772 
Holland, guilder - - - -- 457723 | .473858 | .467700 | 470550 | .470528 | .480036 
Hungary, penge----- -176000*, .177250*, .174500* .177250* .174500* .174500* 
Dt Es dae piaws oe 059159 { 061112 | .060165 ; .060746 | .060753 062160 
Norway, krone...---) .196400 | .198954 | .199030 | .200000 -199507 | .203123 
Poland, zloty _.------ | .122500*, .126875*, .126333 | -128500* .129375*| .132625* 
Portugal, escudo-.--- | 034300 | .035781 | .035350 | .035500 | .035241 036050 
Rumania, leu_------- | .§06166 | .007066 -007066 | 006800 | .006875*| .007500 
Spain, peseta-------- | .097270 | .100683 | .099525 | .100269 | .100342 | .012230 
Sweden, krona-_--.---- .199312 | .201100 | .200800 | .201823 | .201791 | .206361 
Switzerland, franc..-| .219888 | .227458 | .224736 | .225741 | .225484 | .230214 
Yugoslavia, dinar____| .014933*; -016100°, -016100*, .015733*, .015366 | .017000* 

ASIA— | | 
China— 

Chefoo dollar - - - - - - -242916 | .248750 | .243125 | .247500 | .245416 255000 

Hankow dollar__.-| .242916 | .248750 | .243125 | .247500 | .245416 255000 

Shanghai dollar_..-| .243125 | .249687 | .244843 | .248125 -245937 | .253750 

Tientsin dollar-_--_-- | .242916 | .248750 243125 247500 | .245416 | .255000 

Hong Kong dollar - -| 265625 | .273125 | .270625 272812 | .270937 | .274062 
India, rupee--....---- -288350 | .293100 | .291520 | .294000 | .293650 | .299150 
Japan, yen....-..--.. | .287750 | .238125 | .238750 | .238750 ' .239000 | .240300 
Singapore (S.S.) dollar! .443750 | .452500 | .451875 | .453125 ; .453750 | .461250 

NORTH AMER.—) | 
Canada, dollar. ----- .873687 | .879204  .877215 | .876193 | .876302 | .879947 

Cuba, peso... ----- -999237 -999162 | .999162 | .999325 | .999162 | .999325 
Mexico, peso (silver)-| .290031 | .290553* .290333* .294900 | .294425 .295633* 
Newfoundland, dollar, .870875 | .877500 | .874625 | .873625 | .874250 | .877375 

SOUTH AMER.— | 1 | 
Argentina, peso (gold), .648088*, .648660*, .682475* .681635* .680615*| .692113* 
Brazil, milreis--—----- -.076400* .076300*, .076350* .076350* .076300* .076300* 
Cs SG gc ewinode -060250* .060250* .060250* .060250* .060250*, .060250* 
Uruguay, peso___---- .503750*, .505833*, .509166* .505833* .509166*, .505833* 
Colombia, peso- - -- -- -862100* -862100* -862100*, .862100*, -862100* .862100* 

{1ER— | | 
Australia, pound__---. 3.068333 3.088750 3.090416 3.127500 3.115000 3.159583 


New Zealand, pound. 3.075833 3.096250 3.097916 3.135000 3.122500 (3.167083 
South Africa, pound. .'3.807500 3.840312 3.837500 3.869375 3.861250 '3.932500 


* Nominal! rates, firm rates not available. 
Qe 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

May 4 1933, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England_-.-| 186,927,226] 121,460,179] 148,482,514) 164,502,394] 160,880,419 
France a_--| 646,928,154) 622,896,573) 444,943,007) 338,800,171] 291,696,664 
Germany b-_ 19,599,650 38,295,600) 107,838,300) 120,781,450 88,231,220 
Spain... .. 90,367,000 90,017,000 96,894,000 98.773,000| 102,394,000 
Pe 68,036,000} 60,868,000 57,435,000 56,261,000 56,520,000 
Netherlands 79,685,000 75,530,000 37,498,000 35,995,000 36,017,000 
Nat. Belg -- 76,313,000 72,049,000 41,273,000 33,800,000 27,488,000 
Switzerland. 85,019,000 66,031,000 25,712,000 23,151,000 19,704,000 
Sweden - - -- 12,096,000 11,440,000 13,322,000 13,555,000 13,040,000 
Denmark - - 7,397,000 8,032,000 9,546,000 9,572,000 9,593,000 
Norway - - - 8,380,000 6,561,000 8,133,000 8,144,000 8,157,000 
Total week _/1,280,748,030)1,173,180,352] 991,076,821] 903,335,015] 813,721,303 
Prev. week _|1,281,057,993!1,168,957.377' 998,557,2811 902,565,066! 810,390,847 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £927,400. 








European Reactions to the Washington 
Conferences. 


Save at one or two points, the country does not 
yet know officially very much about what has been 
said or done at the Washington conferences. It is 
definitely known that the World Economic Confer- 
ence is expected to meet at London on June 12, and 
it is generally understood that President Roosevelt 
earnestly desires, in the interval, what is somewhat 
vaguely called a tariff truce. Beyond this, one is 
left to the formal generalizations of the White House 
communiques, and to the less formal but equally 
generalized remarks of Prime Minister MacDonald, 
M. Herriot and Prime Minister Bennett in various 
radio talks, newspaper interviews and semi-public ad- 
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dresses. From these sources one learns that Mr. 
Roosevelt has discussed with his visitors the ques- 
tions of tariffs, currency and exchange, unemploy- 
ment, public works, credit inflation, the commodity 
price level and silver, and possibly disarmament, and 
has emphasized his belief that if any of these ques- 
tions is to be helpfully dealt with, the treatment must 
be international. There is reason for thinking that 
something was said, in the talks with Mr. MacDonald 
and M. Herriot, about the war debts, and Thursday’s 
press brought the interesting information that a 
special discussion of that matter, shrouded in great 
secrecy, had taken place between the President and 
Sir Frederick Leith-Ross, economic adviser of the 
British Treasury, after Mr. MacDonald’s departure, 
with a view to a final settlement of the British debt, 
but that views were so divergent that no definite 
figure was even suggested, and that Sir Frederick 
was on his way to London to report. As for the war 
debts as a whole, however, Mr. Roosevelt is repre- 
sented as still proposing to leave the whole question 
until after the Economic Conference, meantime ex- 
pecting that the June payments, and presumably the 
December 1932 payments in the case of the countries 
that defaulted at that time, will be paid. 

It is not the American public alone that lacks 
specific information about the conferences. The 
British and French Governments appear to have been 
left a good deal in the dark regarding what was be- 
ing said or done, and have been reported to be await- 
ing with some uneasiness the return of Mr. Mac- 
Donald and M. Herriot in order to learn of the agree- 
ments, if any, to which the Governments may have 
been committed. We referred last week to the fear 
that had been expressed in England that Mr. Mac- 
Donald, in the assurances he was thought to have 
given regarding tariffs, credit expansion, expendi- 
tures for public works, and silver might have gone 
too far, and there have been reports that M. Herriot 
might have a less cordial reception on his return than 
he had when he reached Washington. Such reac- 
tions, easily magnified by partisans into indications 
of serious hostility, are natural when full informa- 
tion is not available, and while some important things 
have happened during the past week that bear upon 
both the Washington conversations and the Econ- 
omic Conference, it cannot be said that they have 
done very much to clear the air. 

Precisely what Mr. Roosevelt has had in mind in 
urging a tariff truce is not certain, but apparently 
he has desired an agreement to refrain from action 
which would further complicate the world tariff 
situation, whether by duties, quotas or other restric- 
tions, and increase the difficulty of the Economic Con- 
ference in dealing comprehensively with the situa- 
tion. Implicit in the proposal is his own plan of 
reciprocal tariffs, based upon mutual concessions 
and involving some reduction of existing duties and 
the abolition or mitigation of other trade restric- 
tions. Certain events of the past two weeks have 
raised sharply the question whether a tariff truce, in 
any effective form, is likely to be accepted, and 
whether, when the Economic Conference meets, it 
may not find the tariff situation more complicated 
than it is now. 

On April 26, the day that Mr. MacDonald ‘eft 
Washington, there was made public at London the 
terms of a new Anglo-Danish commercial agreement 
under which British coal, coke, pig iron, steel mesh 
and jute are granted free entry by Denmark in re- 
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turn for concessions which are expected to increase 
considerably the exports to Great Britain of Danish 
ham, bacon and eggs. The treaty, it was stated, is 
not to be allowed to interfere with the policy of re- 
stricting imports if that is found necessary in order 
to afford sufficient encouragement to British agri- 
culture; but, barring that contingency, some 62% of 
British imports of ham and bacon will now come from 
Denmark, together with 38% of foreign eggs and a 
minimum of 2,300,000 hundredweight of butter, with 
a possibility that the butter quota may be increased. 
In return, Denmark is to import 80% of its coal, in- 
stead of about half that amount as at present, from 
Great Britain, the increase adding some 1,350,000 
tons to the British annual export. 

The next day the Government made public the 
terms of a new trade agreement with Germany, the 
principal feature of which is the guaranteed im- 
portation by Germany of 180,000 tons of British coal 
monthly, exclusive of bunker coal at free ports whose 
quantity is estimated at 980,000 tons annually. In 
return, British duties on various classes of German 
clocks, musical and optical instruments, enameled 
ware, toys, jewelry and chemicals are to be reduced. 
On Monday last some eighty members of the House 
of Commons, led by Austen Chamberlain, challenged 
the Government on the ground that the favor ex- 
tended to coal was more than offset by the injury 
done to a number of smaller industries, but the agree- 
ment was later approved by a vote of 285 to 33. It 
was with these two treaties fresh in the public mind 
that Norman H. Davis, special Ambassador of the 
United States, laid before the organizing committee 
of the World Economic Conference at London, on 
April 29, Mr. Roosevelt’s proposal of a tariff truce 
as an item of business which the United States would 
bring forward at the opening session—the first clear 
intimation that the truce was not expected to apply 
to the few weeks before the Conference. The British 
press hastened to point out that the proposal would 
interfere with the pending trade treaties, and it was 
reported that the opposition was shared by other 
Powers besides Great Britain. Finally, on Monday 
of the present week there was signed with Argentina 
a trade treaty. the text of which was published the 
next day, under which Argentina not only receives 
additional guarantees regarding the importation by 
Great Britain of Argentine meat products, but is also 
given a loan of £10,000,000,. while Great Britain se- 
cures what is described by the London correspondent 
of the New York “Times” as a “virtual corner” of 
the peso “and the whole of Argentina’s free exchange, 
which, after the payment of certain contractual ob- 
ligations elsewhere, will be lodged in London.” 

It is difficult to see how these British trade agree- 
ments will facilitate the treatment of the interna- 
tional tariff situation by the World Conference; on 
the contrary, they seem likely to embarrass it. It is 
true that the treaties with Denmark, Germany and 
Argentina are parts of a long list of commercial 
agreements which Great Britain has had in hand in 
consequence of the changes in tariff policy embodied 
in the Ottawa agreements, but the conclusion of these 
treaties now, just when the summoning of the World 
Economic Conference in June was being definitely 
agreed upon by Mr. MacDonald and Mr. Roosevelt at 
Washington, and with the knowledge that Mr. Roose- 
velt earnestly desired a tariff truce of some kind, has 
all the appearance of an attempt to accumulate 
bargaining material in advance of the Conference, 
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and to strengthen the quota system at a moment when 
the system is particularly under fire. Great Britain, 
of course, is not to be criticized for seeking advan- 
tageous tariff arrangements either within or without 
the Empire, but it is precisely the piling up of special 
tariff agreements, with special concessions and 
special discriminations, that has brought the world 
tariff situation to its present pass. 

The reaction of France to the idea of a tariff truce 
has been less pronounced, partly, no doubt, because 
France and its colonies have many of the character- 
istics of a self-contained economic unit. M. Herriot, 
while at Washington, was several times quoted as 
favoring with some enthusiasm a tariff truce, but the 
first response in France was unfavorable, and al- 
though on Monday it was reported that the Govern- 
ment had approved the idea of refraining from tariff 
increases until the Economic Conference opened, it 
was with the reservation that compensating duties 
might be imposed meantime if necessary to offset a 
sharp decline in the dollar. The reservation, it was 
said, would not prevent the conclusion later of agree- 
ments on the basis of reciprocal lowering of duties. 
On Wednesday it was announced that the Govern- 
ment was about to impose a surtax of 15% on Ameri- 
can imports as a protection against the depreciation 
of the dollar, similar action having been taken in 
the case of imports from Great Britain and Japan 
when the currencies of those countries depreciated. 

French tariff policy, in other words, is just now 
determined primarily by the currency problem, and 
it is with regard to that further item of the Roosevelt 
and World Conference program that France is 
specially concerned. As early as April 26 it was re- 
ported that an Anglo-French pool was being ar- 
ranged, intended to protect the French gold standard 
and at the same time enable Great Britain to “throw 
the full weight of her enormous Exchange Equaliza- 
tion Fund against the dollar.” A large British loan, 
is was said, formed part of the plan, and it was ad- 
mitted that France greatly needed ready cash to 
carry it through the summer. On April 28 a compli- 
cated agreement was announced under which a 
French loan of £30.000,000 was to be floated in Lon- 
don through private banks, the proceeds in pounds to 
be used to purchase francs “when and as” they are 
needed and “in accord with the Bank of England.” 
The loan, which runs for three months and is re- 
newable for like periods, is to be repaid, it is said, 
by means of the approximately £30,000,000 held by 
the Bank of France and purchased before the de- 
preciation of the pound. The announcement of the 
agreement, both the terms and the ultimate purposes 
of which are somewhat obscure, has evoked strong 
criticism in France, partly on the ground that it puts 
France in a dependent position financially, and 
partly because the loan was contracted without au- 
thority of Parliament. Neither anxiety nor suspi- 
cion seems likely to be allayed by the proposal of 
Neville Chamberlain, British Chancellor of the Ex- 
chequer, laid before the House of Commons on Thurs- 
day, to increase from £150,000,000 to £350,000,000 the 
Exchange Equalization Fund, the exact employ- 
ment of which has from the first been carefully 
shrouded in secrecy. 

Such are some of the first reactions abroad to the 
Washington conversations. Their influence is 


heightened by the instability of the Daladier Gov- 
ernment in France and open discussion of a possible 
change of government before the London Conference 
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meets; by the continued demand of France, voiced 
by M. Paul-Boncour, Foreign Minister, in the Senate 
on Thursday, for a debt moratorium on the June 
payment extending through the period of the Eco- 
nomic Conference; by Mr. MacDonald’s very guarded 
approval of a tariff truce in his remarks in the 
House of Commons on Thursday, and his insistence 
upon tariff “safeguards” for Great Britain; by 
speculation about the proposals of the World Wheat 
Conference which is to meet at Geneva on May 10, 
and by the known opinion of the Italian Govern- 
ment that nothing very important will be done at 
London in the economic field unless the political 
situation in Europe is also considered. The objec- 
tions and questionings are far from indicating that 
the Washington conversations have failed of their 
purpose or that some of President Roosevelt’s hopes 
may not be realized, but they are nevertheless serious 
reminders of the many and great difficulties that 
have to be faced in bringing the nations to accord. 








Business Recovery May Be Rapid When Turn 
for Better Comes. 


When by invitation the Philadelphia Board of 
Trade recently assembled an array of business and 
professional men at a dinner to hear the general 
counsel of the Delaware & Hudson RR. Corp. discuss 
the railway situation there was general expectation 
that Judge Henry T. Newcomb would have some- 
thing very constructive to say, and the expectation 
has not been disappointed. 

In his address the speaker reviewed the troubles 
which business, and particularly the transportation 
interests, had encountered during each of the depres- 
sions from 1837 down to and including the present 
situation, the whole forming a rather gloomy 
picture. 

There was, however, this gleam of light: “No de- 
pression, however acute, has been more than a pause 
before greater achievement and a prelude to pros- 
perity previously inconceivable. Every past proph- 
ecy of gloom is refuted by history; we shall not be 
much older before every present-day prophet of de- 
spair will be confuted by events.” 

While the period of seven years following the col- 
lapse of 1837 may be set down as one of the most 
gloomy and disastrous in the history of the country, 
it is well to ask here what means the American 
people at present possess to effect a more speedy re- 
covery from the distress that now prevails. The 
answer is all of the marvelous developments in re- 
sources of the United States which have been accu- 
mulating during the period of nearly a century, 
coupled with most remarkable facilities for produc- 
tion, transportation and marketing at home and 
abroad. 

In 1837 the population was chiefly confined to the 
section along the Atlantic Seaboard. As an illustra- 
tion the city of Cleveland, Ohio, may be cited. In 
1830 that community was but a struggling village on 
the shore of Lake Erie. One of its citizens was com- 
pelled to drive 55 miles to obtain banking accommo- 
dations, and therefore sought another town which 
would afford better business accommodations, as he 
could see no future for the village on the Lake. Now 
the Forest City is the metropolis of Ohio, having a 
population of over one million. 

In 1830 the pioneer could not foresee the discovery 
of vast quantities of coal in Ohio, nor was it then 
known that petroleum beneath the surface only 
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awaited discovery and the efforts of enterprising 
men to produce it, transport it, and refine it. No 
one knew of the large quantities of iron ore unutil- 
ized along the Upper Lakes or that immense steam- 
boats would be used to convey it to market. Yet in 
time all of these developments centered business at 
Cleveland, making it a flourishing city. 

Where there was traffic to be had railroads found 
their way, and now that community is abundantly 
supplied with steam carriers and provided with mag- 
nificent terminals, affording a typical example of 
the development and growth of a multitude of thriv- 
ing communities, not only west of the Ohio, but all 
the way through to the Pacific Coast, and from the 
Great Lakes to the Gulf of Mexico. 

Keeping step with transportation has been the im- 
provement in communications. Instead of relying 
upon stage coaches drawn by horses to convey the 
mails, the Government was quick to avail itself of the 
advantages of the speedier movement by rail, which 
has now been supplemented by utilizing airplanes, 
and, thanks to the late Postmaster, John Wana- 
maker, rural delivery deposits mail at the farmer’s 
door. The telegraph, telephone and wireless have 
made communication almost instantaneous. Ex- 
press companies have also served a good purpose in 
the rapid delivery of packages, as also have the mails. 

Shorter routes and easier grades were the aim of 
the railroad managers, for which purpose many mil- 
lions of capital were invested in the construction of 
bridges and tunnels, cutting through hills and filling 
up hollows and straightening lines of road. Yearly 
more railroads are availing themselves of electric 
power. 

More millions, chiefly public funds, have been ex- 
pended upon the improvement of highways by hard 
surfacing and removing steep grades, providing the 
means for rapid movement of private automobiles, 
buses and trucks. Nor have inland waterways, coast- 
wise commerce or ocean traffic been neglected, and 
the Panama Canal brought the two American coasts 
closer together. 

Capital in abundance has long been available for 
the construction of industrial plants, and competi- 
tion has been so keen that every new invention which 
will cheapen and better a product has been made use 
of for the benefit of manufacturer and consumer. 

In this period of progress the banks and news- 
papers have played their part. Banking facilities 
have kept pace with business progress, helping pro- 
ducers, manufacturers and distributors, while com- 
mercial and financial exchanges have added to the 
quickness and ease of handling large transactions, 
and the cables and wireless have put America in 
touch with the whole world. The daily press and 
weekly periodicals record world events having a bear- 
ing upon affairs of business and give reliable news 
of domestic and world markets. 

Will not all of this progress speed recovery, once 
the corner is turned? It will, and for that reason the 
business men of America are on their tip-toes lest 
they be left when the upward bound is assured. 





A Time to Suppress Demagogues and to Maintain 
Law and Order. 

The real test of character comes in times of ad- 

versity. When the sun is shining and there is clear 

sailing, everybody is contented and happy. The 


years 1928 and 1929 were an “Oh, be joyful” period. 
Pretty much the entire population was lighthearted 
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and carefree. Prosperous, with incomes well above 
requirements for the necessities of life, no one gave 
heed of the morrow, all being bent on enjoyment 
to-day. 

But now that there have been three years of hard- 
ship calling for the exercise of great self-denial and 
economy, the populace is becoming grouchy and 
envious. As a whole, people are very much like the 
individuals who make up the masses, and as a 
national body we may be likened to a single family. 
So long as the husband is steadily employed and is 
able to provide well for his family, there is domestic 
harmony, happiness and peace. It matters not 
whether the head of a household is a day laborer, a 
salaried clerk, a merchant prince, an industrial mag- 
nate, or an honored professional man, as long as the 
income is sufficient to provide for the family needs 
there is happiness in the domestic circle. 

But severely curtail the income, or perhaps destroy 
it altogether, and what happens? Husband and wife 
soon are at swords’ points. Each blames the other 
for results which are beyond the control of either. 
There is constant discord and dissatisfaction. 

This trend so often observed in private life is now 
plainly in evidence among the American people as a 
whole. It crops out in a number of States when citi- 
zens gather together to defy law and order by inter- 
fering with sales of property sanctioned by order of 
a court. It is forcibly manifest when a mob drags a 
Judge from the bench, subjects him to insolence, vio- 
lence and threats. In various States such scenes 
have been witnessed with more or less degree of vio- 
lence and intimidation. 

Nor is the widespread rebellious spirit confined to 
adults. Children, following the example of their 
elders, are becoming affected with the spirit of in- 
subordination. In New Jersey pupils in a public 
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school, becoming dissatisfied with the management 
of a superintendent, created an organized rebellion 
and refused to attend the school sessions unless the 
superintendent was removed. 

Demonstrations against law and order are made in 
States of the East, West and South, so widely scat- 
tered that it is apparent the uprising is not sectional, 
nor is it by any means a matter of partisanship. 

In domestic circles such affairs lead to separation ; 
but the right of a State to secede has been positively 
denied, having been settled after a national contest 
of arms. The United States comprises a nation one 
and inseparable. There can be no divorce as in mar- 
ried life. 

The people of the United States must therefore 
stand side by side in sharing hardships, as in times 
of prosperity they have reaped the benefits of good . 
times. 

It would seem as if the daily press in each com- 
munity where disorders have arisen could perform a 
wonderfully patriotic duty by pouring oil upon the 
troubled waters. Atsuch times local editors have as 
good an understanding of causes and results as may 
be obtained by a court after a judicial investigation. 
With local politics put aside, a daily newspaper can 
become a forum for the settlement of differences 
quickly, effectually and without requiring the time 
or expense which usually attends a judicial inquiry. 

The present is a time to cast aside selfishness and 
to take a broad view of affairs, particularly of a pub- 
lic nature. Always there are unscrupulous dema- 
gogues who are ready to take advantage of times of 
unrest to press their doctrines. Sensible citizens 
will have a care not to lend their influence towards 
efforts which tend to tear down and destroy many of 
the good features of the Republic which have been 
developing for 157 years. 





The New Capital Flotations in the United States During the Month 
: of April and Since the First of January. 


New financing in this country during the month of April 
was again of very meagre proportions and, as in previous 
months, there is little occasion for saying anything beyond 
recording that singlefact. Thenew issues brought out make 
a somewhat larger total than that for the month of March, 
when there was such a general suspension of banking facilities 
by reason of the closing down of all the banks in the country 
for a time by Presidential decree, but nevertheless the grand 
aggregate of all the flotations, including those made by 
States and municipalities on their own account, footed up 
only $45,388,275, which compares with $19,094,453, though 
nearly the whole of the increase is accounted for by a single 
large flotation, namely, the $26,000,000 issue by The Edison 
Electric Illuminating Co. of Boston. The municipal flota- 
tions were even smaller than those of the month preceding, 
reaching no more than $9,846,799. This, of course, as is 
always the case, does not include any loans extended to 
municipalities by the Reconstruction Finance Corporation. 
The latter granted advances to States and municipalities 
during April in amount of $52,503,621, this representing 
loans either actually made or promised during the month. 

U. S. Government issues, of course, were floated in the 
same liberal way as in other months and the distinctive 
feature of these was the reduced cost at which the Govern- 
ment was again able to conduct its borrowing, after the 
temporary high cost at which such borrowing had to be 
conducted at the time of the banking crisis during March. 
In the following we enumerate all the Treasury offerings 
of the month. 


New Treasury Offerings During the Month of April 1933° 

Secretary of the Treasury Woodin on March 29 announced 
a new offering of $100,000,000, or thereabouts, of 91-day 
Treasury bills. The bills were dated April 5 and mature 
July 5 1933. Subscriptions received on April 3 amounted 
to $383,656,000, of which $100,096,000 was accepted. The 
average price was 99.659, the average rate on a bank dis- 
count basis being 1.35%. This offering represents new 
borrowing by the Government as no Treasury obligations 
fell due on April 5. (This issue was referred to in our March 
review, (published April 8) since it was announced in that 
month. 

On April 5, Secretary of the Treasury Woodin offered in 
the amount of $75,000,000, or thereabouts, a new issue of 
91-day Treasury bills dated April 12 1933 and maturing 
July 12 1933. The total amount applied for was $404,- 
325,000, the amount of bids accepted totaling $75,733,000. 
The average price was 99.806, the average rate on a bank 
discount basis being 0.77%. This rate showed a sharp drop 
in the cost of short-term Government financing as compared 
to the previous bill offering. This particular issue of bills 
was to replace a maturing issue. 

Mr. Woodin on April 12 gave notice of a further Treasury 
bill offering in the amount of $75,000,000, or thereabouts, 
running for 91-days, to retire an issue of bills maturing on 
April 19 1933. Tenders of $348,315,000 were received of 
which $75,188,000 was accepted. The bills were dated 
April 19 and mature July 19 1933. Their average price was 
99.876, the average rate on a bank discount basis being 
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0.49%, showing a still further decline in the rate for short- 
term Government borrowing. 

Still another offering of 91-day Treasury bills (this time for 
$80,000,000) was announced by Secretary Woodin on April 19. 
The issue was dated April 26 and will mature July 26 1933. 
Subscriptions amounted to $290,184,000, of which $80,295,- 
000 was accepted. The average price on these bills was 
99.870, the average rate for them on a bank discount basis 
being 0.51%, which was a slight increase over the rate paid 
on the previous issue of Treasury bills. These bills were 
issued to retire maturing bills. . 

On April 23, Mr. Woodin offered in the amount of $500,- 
000,000, or thereabouts, a new issue of three-year 274%4% 
Treasury notes. The notes (Series C-1936) were dated 
May 2 1933 and mature April 15 1936. The total amount 
applied for was $1,202,043,500, and the amount accepted 
was $572,419,200. These Treasury notes were offered at 
par. The amount raised for refunding was $239,197,000. 
The remaining $333,222,200 represents an addition to the 
publie debt. 

A new issue of 91-day Treasury bills was again offered by 
Secretary of the Treasury Woodin on April 27, in the amount 
of $60,000,000, or thereabouts. The bills were dated May 3 
and will mature Aug. 2 1933. Applications for this issue 
amounted to $224,691,000, of which $60,655,000 was 
accepted. The average price was 99.877, the average rate 
on a bank discount basis being 0.49%. 
maturing bills. 

Although the last two issues of Treasury obligations were 
announced in April, the securities bear the issue dates of 
May 2 and May 3, respectively, and these two offerings are, 
therefore, not included in our tables of Treasury financing 
for the first four months of this year as given below. 

In the following we show in tabular form the Treasury 
financing done during the first four months of this year. 
The result is found to be that the Government disposed of 
$2 368,585,100, of which $1,712,005,000, went to take up 
existing issues and $656,580,100 represented new indebted- 
ness. For April by itself the disposals (not counting the 
sale of Treasury notes on April 23, but dated May 2, nor 
the sale of bills on April 27, but dated May 3) aggregated 
$331,312,000, of which $231,216,000 was used to take up 
existing issues and $100,096,000 constituted new in- 
debtedness. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FOUR 
MONTHS OF 1933. 


Issued to replace 
































Date Amount Amount 
Offered .| Dated. Due. Applied for. Accepted. Prtce. Yteld. 
Jan. 4/Jan. 1191 days $229,845,000} $75,090,000! Average 99.948) *0.20% 
Jan. 1l\Jan. 18,91 days 339 ,567 ,000 75,032,000! Average 99.941! *0.24% 
Jan. 17'Jan. 25/91 days 427,740,000 80,020,000 Average 99.954) *0.18% 
Jan. 22)\Feb. 1/5 years 7,802,843,600| 277,516,000) 100 2.625% 
Feb. 1\/Feb. 8/91 days 234,790,000 75,228,000,|Average 99.955) *0.18% 
Feb. 8|Feb. 15 91 days 281,122,000 75,202,000: Average 99.942) *0.23% 
Feb. 16|/Feb. 23 90 days 123,929,000 60,074,000 Average 99.864) *0.55% 
Feb. 22\Mar. 1/91 days 254,283,000} 100,613,000 Average 99.750) *0.99% 
Mar. 3|Mar. 6|93 days 94,101,000 75,266,000 Average 98.900) *4.26% 
Mar. 12)Mar. 15| 5 months} 913,593,600) 469,131,000) 100 4.00% 
Mar. 12)/Mar. 15} 9 months} 918,222,000) 473,373,500) 100 4.25% 
Mar. 15|Mar. 22/91 days 386,906,000; 100,569,000 Average 99.537] *1.83% 
Mar. 22) Mar. 29/91 days 318,206,000} 100,158,000\/Average 99.566) *1.72% 
Mar. 29\|Apr. 5/91 days 383,656,000} 100,096,000; Average 99.659) *1.35% 
Apr. 5/Apr. 12/91 days 404,325,000 75,733,000] Average 99.806) *0.77% 
Apr. 12/Apr. 19/91 days 348,315,000 75,188,000 Average 99.876) *0.49% 
Apr. 19'Apr. 26'91 days 290,184,000 80,295,000 Average 99.870! *0.51% 
* Average rate on a bank discount basis. 
USE OF FUNDS. 
Date Type of Total Amount New 
Offered. Security. Accepted. Refunding. Indebtedness. 

SSE Saree Treasury bills $75,090,000 $75,090,000; = -..-..--.. 
Sls ‘REwius ceac Treasury bills 75,032,000 ph Tre 
OS eee Treasury bills 80,020,000} 80,020,000; -________. 
_ “7 Seeeegey 2% % Treas. notes 277,516,600} 144,372,000} $133,144,600 
Rk, SAREE Treasury bills 75,228,000 , i ¢ ii leaieeaes 
Oe Mavewdedow Treasury bills 75,202,000 DL  Secamseooeu 
Bs Mi nldanines Treasury bills 60,074,000 tere 
|. Se Sees. Treasury bills 100,613,000} 100,613,000)  -________L 
2 ae Treasury bills i |< | #i-aaeaee 75,266,000 
Bs Ei adaamade 4% Treas. ctfs. 469,131,000) | 695,000,000 247,504,500 
See 44% Treas. ctfs. 473,373,500) | 

ke Treasury bills ae 100,569,000 
SSG Treasury bills 100,158,000; 100,158,000} —_.-____ __. 
| RRB RR Se Treasury bills 2 * eee 100,096 ,000 
7 a Se Treasury bills 75,733,000 FELT. © nvowvecsaas 
ee Treasury bills 75,188,000 TEE 1 @waceenene 
1 See Treasury bills 80,295,000 kOe eae 

















Referring again to the limited volume of corporate flota- 
tions during the month we find that there were ten new issues 
totaling $35,541,476, which compares with only five offerings 
for a total of but $5,417,778 reported for the month of 
March. The $35,541,476 of corporate offerings in April 
comprised $28,104,000 for public utilities, $4,777,500 for 
railroads and $2,659,976 for industrial and miscellaneous 
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companies. Of the total corporate offerings during April, 
short-term bonds and notes comprised $28,304,000, long- 
term issues accounted for $6,302,500 while stock flotations 
contributed $934,976. 

The portion of the month’s financing raised for refunding 
purposes was $18,206,500, or more than 51% of the total. 
In March the refunding portion was $2,247,778, or about 
42% of the month’s total. In February it was $36,241,000, 
or more than 96% of the total for that month and in January 
it was $42,360,000, or over 65% of the month’s total. In 
April 1932 the amount raised for refunding was $33,124,000, 
or about 68% of the month’s total. The $18,206,500 raised 
for refunding in April (1933) comprised $5,902,500 new long- 
term to refund existing long-term; $704,000 new short-term 
to refund existing long-term, and $11,600,000 new short- 
term to replace existing short-term. 

Corporate financing during April was featured by the 
offering of $26,000,000 The Edison Electric Illuminating Co- 
of Boston short-term notes comprising $10,000,000 discount 
notes due Oct. 16 1933, sold on a bank discount basis of 
314% and $16,000,000 three-year 5% coupon notes due 
April 15 1936, issued at 99, yielding 5.36%. The remainder 
of the month’s financing consisted of three small public 
utility issues, four industrial and miscellaneous offerings, 
included among which were three brewing company stock 
issues and two railroad issues. The latter included $1,600,- 
000 International Railways of Central America one-year 
6% notes, due April 1 1934, issued at par, this offering 
comprising the only foreign issue of any description an- 
nounced during April. 

None of the April corporate offerings contained convertible 
features nor carried rights to acquire stock of any kind. No 
new fixed investment trust issues were marketed during 
the month. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for April and the four months ending 
with April: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. t§ 





1933. New Capttal.| Refunding. Total. 
MONTH OF APRIL— $ $ $s 
Cor porate— 
Domestic— 
Long term bonds and notes - - - - - - -- 
es eee ee 
is), | 
ae eee 
Canadian— 
Long term bonds and notes - - - - --- 
Ne ee cee aw anemaee 
Preferred stocks... . . . -.-.5<--<..- 
Common etecks.........---- eae 
Other foreign— 
Long term bonds and notes - -- ~~ --- 
2 a Ch cbs saaredynn 
Preferred stocks __-..-...------ i 
Ce A os 6S owe esnneee 





5,902,500 
10,704,000 


6,302,500 
26,704,000 


400,000 
16,000,000 
"934,976 





18,206,500 





Total corporate. ____- s cdexaneel 17,334,976) 


Canadian Government ____-.--..---- ic Watteite 
Other foreign Government -_ - - - - - -- 

Farm Loan issues. _....___.------ Seti iin beanies cial le, gies 

Municipal, States, Cities, &e_____----- *7,593,289| *2,253,510 
United States Possessions ____-__----| aE SPS 





24,928,265} 20,460,010 
4 MONTHS ENDED APRIL 30— | 
Corporate— | | 
Domestic— | 
Long term bonds and notes -- - - - - -- 20,121,000; 69,045,500 
SS en are 16,500,000) 26,162,000 
Preferred stocks 3,250,000 
Common stocks. --...........-..- 4,104,976) 
Canadian— | 
Long term bonds and notes --_---- F pene st } 
DR eee uewkwaceanel  <dirkimes | 
eee Fn cme i pastes we | 
Common stocks.............----] | _------ 
Other foreign— | 
Long term bonds and notes -- - ---- 
BE OE EE Re a a i 
Bn 6 wre ma~vcccnunnns | 
Common stocks--.--.-.---- eee ae 


I I oS ois ks sinle Hite women 


45,388,275 





89,166,500 
42,662,000 
3,250,000 
6,352,754 


poser ar ear eyes 2,247,778 





GIN, oho ennnemms 
Canadian Government ‘ 
Other foreign Government ---------- 
Farm Loan issues inp i IER oy Be 
Municipal, States, Cities, &c_._...---- 
United States Possessions -_ - -- -- Saeae at 
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w~ 
' © 
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o 
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a 
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S 
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to 
J 
oo 


10,900,000i ______- 
a70,254,957) 


10,900,000 
76,709,862 





06,454,905 
125,130,933! 105,510,183! 230,641,116 


* Figures do not include $52,503,621 Reconstruction Finance Corporation ad- 
vances to States and municipalities, either actually made or promised during April. 

a Figures do not include a total of §217,820,728 Reconstruction Finance Corpora- 
tion advances to municipalities, either actually made or promised during the first 
four months of 1933. 


In the tables on the two succeeding pages we compare 
the foregoing figures for 1933 with the corresponding figures 
for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 











Grand total _ - 





five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1933. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 















































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 
eg ee ee ee ee 100 5.00} Chicago & North Western Ry. Co. Gen. M. 5s, 1987. Offered to holders of company’s deb. 5s, 
due May 1 1933. 
Public Utilities— 
aa aa 100 6.00 ——. ney Shep. , ™ a. Coll. Tr. 6s, 1943. Offered to holders of company’s Ist Mtge. 
oll ue 
400,000 | Retire fitg. indebt.; impts.; ext.,&c| 100 4.50] New Haven Water Co. Ist & Ref. Mtge. 414s, D, 1983. Offered by Chas. W. Scranton & Co. and 
amenirapereneestaaeitsen Edward M. Bradley & Co., Inc. 
1,400,000 
Other Industrial & Mfg.— 
5 CaP O00 LOMO. 6 ido nnsccnddubencenu 100 7.00} Scruggs-Vandervoort-Barney Dry Goods Co., St. Louis., Coll. Tr. 7s, 1943. Offered to holders 
of company’s 7% serial notes due March 1 1933-39. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Raijroads— % 
5 OR Ee Ba ove bdocndcccne nan 100 6.00} International Rys. of Central America, 1-Year 6% Notes, due April 1 1934. Offered to holders 
of company's 1-Year 6% Notes due April 1 1933. 
Public Utilities— 

26,000,000 | Refunding; retire bank loans,__-_- (b) --- | The Edison Electric Illuminating Co. of Boston, $10,000,000 Discount Notes dated<April 15 
1933 and due Oct. 16 1933, and $16,000,000 3-Year 5% Coupon Notes dated April 15 1933, 
due April 15 1936. Offered by the First of Boston Corp.; Lee, Higginson Corp.; F. 8. Moseley 
& Co.; Kidder, Peabody & Co.; Bankers Trust Co.; the National City Co.; Burr, Gannett & 
Co.; Goldman, Sachs & Co.; Blake Brothers & Co.; Estabrook & Co.; Hornblower & Weeks; 
Hayden, Stone & Co.; Stone & Webster and Blodget, Inc.; the Shawmut Corp. of Boston; 
Jackson & Curtis; Paine, Webber & Co.; R. L. Day & Co.; Tucker, Anthony & Co.; Coffin & 
Burr, Inc.; White, Weld & Co.; Brown Brothers Harriman & Co.; Arthur Perry & Co., Inc., 
and Spencer Trask & Co. 

704,000 | Refunding . . . . ...-..-.22.20-00- 100 5.50| lowa-Illinois Telephone Co., Ist Mtge. & Coll. Lien 534s, B, April 1 1938. Offered to holders 
ee of company’s Ist Mtge. & Coll. Lien 5s, A, maturing April 1 1933. 
26,704,000 
STOCKS. 
Par or No. aAmount | Price To Yield 
of Shares. Purpose of Issue. Involved. |per Sh. About. Company and Issue, and by Whom Offered. 
$ Other Industrial & Mfg.— $ % 

35,000 shs. | Acquire assets of predecessor co--.- 455,000} 13 .-- | G. Krueger Brewing Co. Common stock. Offered by Hallgarten & Co.: Cassatt & Co., 

and Eisele, King & Nugent. 

47,685 shs. | Working cap.; impts. to equip_-_-- 154,976 3% .-- | Paterson Brewing Co. Common stock. Offered by Bonner, Brooks & Co., Inc. 

*100000shs. | Impts. to prop. & equip.; wkg. cap- 325,000 3% .-- | Standard Brewing Co. of Scranton. Common stock. Offered by Atkinson & Co., Inc. 
934,976 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
b Discount notes offered at 314% bank discount basis and 3-year 5% coupon notes priced at 99, yielding about 5.36%. 








Why Let the Railroads Pay—The Demands of the 
Anthracite Miners. 

The officials of the United Mine Workers and the 
committee of mine operators believe that the anthra- 
cite miners have at least one thing in common with 
certain other groups. They say that lower freight 
rates will bring them increased incomes. The miners 
suggest that one of the ways in which to avoid a pro- 
posed wage reduction is to reduce transportation 
charges on coal and let the public share the benefits 
with themselves. 

It has been pointed out by the Inter-State Com- 
merce Commission on previous occasions that the 
rates charged by the carriers after all have to be de- 
termined with some reference to transportation costs 
and a fair profit to the railroads. Other groups have 
heard this doctrine expounded frequently, and have 
apparently been deaf to its implications. 

What arouses greater surprise, however, than the 
assumption that freight rates can be raised or low- 
ered to meet the necessities of particular groups of 
producers is the idea that it is possible to distribute 
the resultant gains with reference to some prear- 
ranged scheme. 

How can the miners determine that if anthracite 
coal went to market at lower rates the mine owners 
would be able to secure higher profits? And if they 
did, how would such profits be automatically trans- 
ferred to the miners? 

It is the same defective logic that has previously 
been used by other advocates of low freights, who 
mistakenly imagine that buyers will always be forced 
to transmit the advantages of lower freights back- 
ward to the ultimate producers. They forget that 
other things cease to remain the same when costs of 
getting commodities to market are lowered. Com- 
modities then come in greater quantities and prices 
tend to fall as a consequence. 


$25,000,000,000 Lost by American Investors in Worth- 
less Stocks, According to Senate Banking and 
Currency Committee. 


That $25,000,000,000 has been lost by American investors 
in the purchase of worthless stock in the past 10 years was 
asserted by the Senate Banking and Currency Committee 
on April 28, in urging passage of the Administration's 
Security Control Bill. A dispatch from Washington on that 
date to the New York ‘‘Times’’ noting this said: 


The statement was contained in a report from the committee describing 
the bill. 

The report also maintained the United States Government ‘‘lags far 
behind other nations”’ in protecting the investor against such frauds. 

‘Despite the State ‘Blue Sky’ laws the losses of investors have been 
appalling’ the report further stated. ‘‘Those who have considered the 
matter place such losses in this country at $1,700,000,000 annually even 
before the depression, and at more than $500,000,000 annually in the State 
of New York alone. Other statistics indicate that such losses have amounted 
to the colossal sum of $25,000,000,000 during the past 10 years. England, 
France, Belgium, Germany and other countries have long had compre- 
hensive statutes to meet precisely the problem with which we are con- 
fronted, and therefore the legislation cannot be regarded as of an experi- 
mental] nature.’’ 

The bill places control of security issues in the hands of the Federal 
Trade Commission. But, while full facts regarding stock issues must 
be given to the Commission, the report states that ‘‘care has been taken to 
prevent the public from being led to believe that the Federal Government 
under the proposed law passes upon the soundness of any security.”’ 

The six main features of the bill relate to the registration of information 
with the Commission; supervision of advertisements of securities; revo- 
cation and suspension of registration of stock issues; exemptions of certain 
stocks from registrations; persona] responsibility of corporation directors 
as to stock issues and remedies for the purchaser in case of fraud. 








The Course of the Bond Market. 


The bond market has been firm to strong this week, lower 
grade issues extending their advances and gilt edge bonds 
generally holding their ground. The action of the former 
was in sympathy with the rise in stocks and commodities 
which, being based partly on better prospects for business 
and earnings, naturally enhances the possibilities of specula- 
tive bonds. Prospects for a trade improvement should like- 
wise help rather than harm the highest grade issues. That the 
market action of this class of bonds has been hesitant in the 
past three weeks is due to the uncertainty as to what part, 
and in what degree, forced inflation will play in the recovery 
of business. Should it become clear that radical monetary 
inflation is not contemplated, high grade bonds would prob- 
ably again be firm or moderately strong. Purchases of 
Government bonds by the Federal Reserve would also tend 
to have a firming effect on high grade corporation issues, for 
the time being at least. 
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Treasury bonds find themselves in very much the same 


Financia 


position. After selling off sharply after the complete sus- 
pension of our gold standard, they have subsequently recov- 
ered all of the ground lost and even remained unaffected by 
non-payment of foreign-held coupons in gold. The indica- 
tions that the ordinary budget is near actual balance, that 
borrowing for extraordinary purposes may not be nearly as 
great as was previously feared and that the Administration 
will resort, through Federal Reserve banks, to a credit rather 
than currency expansion policy—have all been factors of 
firmness in this market. Up to Wednesday night, the 
Federal Reserve banks had not yet begun any new open 
market purchases, but the general expectation is that they 
will begin shortly. This week the Treasury has allotted 
$572,419,000 out of the $1,202,044,000 subscribed to its 
3-year 27%% notes, which replace $240,000 ,000 of maturing 
2% certificates. 

The corporate bond market, and especially the railroad 
section, has presented an unusual and highly interesting 
spectacle these past three weeks.” High or nearly high grade 
bonds were in many cases seen to decline, while lower grade 
issues of the same companies were seen to advance to a point 
where, for instance, a debenture would sell nearly as high as 
a good mortgage bond of the identical company. This is 
clearly illogical, and cannot be maintained. It can be 
explained only by the extreme action of speculative trading 
in an excited market. To illustrate, in case of an unmistak- 
able approach of considerable credit inflation, it would be 
natural for prices of all bonds to converge toward par, i.e., 
for bonds selling at premium to decline and for those selling 
at a discount to advance. But since, for instance, a bond 
selling at 60 has a greater chance to advance under such con- 
ditions than a bond selling at 80, holders of the latter have 
apparently sold it in some cases in order to acquire the bond 
selling at 60. The result has been that both bonds have soon 
afterwards been selling around 70, in spite of their different 
qualities. As pointed out above, this situation, where it has 
arisen, is but temporary and is an interesting sympton of 
the confused market at the moment, rather than an indica- 
tion of trend. 

Indeed, in the week just passed, the trend of railroad 
bond prices has tended to become more uniform and econsis- 
tent. Speculative bonds recorded the largest gains, but high 
grade investr ent issues on the whole also participated in the 
upward movement. Some of the widest price advances were 
recorded by the Denver & Rio Grande Western 5s, 1955, from 


—_—— 
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14 to 1914, Chicago Indianapolis & Louisville 5s, 1966, from 
101% to 23%, Louisiana & Arkansas 5s, 1969, from 3334 to 
3834, Illinois Central 434s, 1966, from 3734 to 4634, and 
Chicago & North Western 434s, 1949, from 124 to 1834. 
High grade issues showing advances included Chesapeake & 
Ohio 4%s, 1995, from 83% to 87, Pennsylvania 44s, 1965, 
from 79% to 83 and Delaware & Hudson 4s, 1943 from 733% to 
75. The buying of railroad bonds was stimulated by the 
improvement in carloadings and the indications of larger 
earnings for April and May and also by the proposed railroad 
legislation. General strength of the security markets as a 
whole was naturally also a factor. 

Utility bonds as a group fared reasonably well during the 
past week. High grade issues showed negligible changes for 
the week but some low grade and speculative utilities made 
large advances. American Tel. & Tel. 5s, 1960, lost frac- 
tionally for the week, closing at 97% on Friday, compared 
to98aweek ago. Duquesne Light 414s, 1967, lost 34 points, 
from 10014 to 9914. Examples of large gains among more 
speculative issues include New England Gas & Electric 5s, 
1950, which gained 834 points for the week, from 43 to 5134, 
Standard Power & Light 6s, 1957, which gained 914 points, 
from 35 to 4414, and North American Light & Power 5\%s, 
1956, which gained 834 points, from 2414, which was close 
to its low for the year, to 33. 

Hand in hand with the rise in stocks on “‘inflation’’ pros- 
pects, most sections of the industrial bond market, except 
highest grade long terms, scored broad advances. In the 
highest grade section severe losses did not break out, the 
issues for the most part being fractionally lower. Steel 
bonds in the good, medium and speculative classes continued 
as a strong feature. Tire and rubber issues reached new 
highs in several instances. Food issues did well. Mer- 
chandise bonds were stronger. A few features were a 7 point 
gain for Youngstown Sheet & Tube 5s, 1970 and 1978, Good- 
rich 6s, 1945, at a new high for the year of 62, up 10% points 
for the week, a 24% point rise in National Dairy 514s, 1948, 
heretofore sluggish, and a 614 point gain for Libby, MeNeil 
& Libby 5s, 1942. A burst of speculative buying in oil 
stocks on Thursday also aided petroleum bonds somewhat. 

The foreign bond market was spotty during the past week. 
There was strength in Argentine, French and Swiss issues 
and spectacular advances in the so-called French cities issues. 
German bonds were weak and Belgians also somewhat lower. 


Slight recessions occurred in Chilean bonds, also in Uruguay 
issues. 


Moody’s computed bond prices and bond yield averages 
appear in the tables below: 





































































































MOODY’S BOND PRICES.* MOODY’S BOND YIELD AVERAGES.* 
(Based on Average Yields). (Based on Individual Closing Prices.) 
All | 120 Domestics All 120 Domes«cs 
1933 120 120 Domestics by Ratings. | by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes- | Datly | Domes- oo | For- 
Averages. lic. Aaa. | Aa. A. Baa. RR P. U. \Indus Averages tic. Aaa. Aa A. Baa. RR. ; P. U. ; Indus. | etgns. 
99.36 | 87.30 76.67 | 62.56 | 78.55 | 75.92 | 84.85 May 5- 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
98.88 86.25 75.61 61.41 77.11 74.88 84.22 Cu. 6 33 4.82 5.70 6.61 8.20 6.47 6.68 | >. 86 9.84 
98.88 | 85.87 | 74.88 | 60.38 | 76.25 | 74.05 | 83.97 3.-| 6.39 4.82 5.73 6.68 8.34 6.55 6.76 | 5.88 9.83 
98.73 | 85.10 | 74.88 | 59.94 | 75.61 | 74.15 | 83.60 2.-| 6.43 4.83 5.79 6.68 8.49 6.61 6.75 | 5.91 9.89 
98.88 | 84.97 | 74.88 | 59.65 | 75.40 | 74.05 | 83.60 1__| 6.44 4.82 5.80 6.68 8.44 6.63 | 6.76 5.91 9.93 
99.52 | 85.10 | 74.77 | 59.01 | 74.67 | 74.05 | 83.85 || Apr. 29--| 6.45 4.78 5.79 6.69 8.53 | 6.70 | 6.76 | 5.89 | 10.10 
99.68 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 .. 6.47 4.77 5.77 6.72 8.63 | 6.73 | 6.76 5.93 | 10.26 
99.68 | 84.97 | 74.25 | 58.18 | 74.15 | 73.95 | 83.11 27_-| 6.49 4.77 5.80 | 6.74 8.65 | 6.75 | 6.77 | 5.95 | 10.35 
99.20 | 84.60 | 73.95 | 57.50 | 73.75 | 73.55 | 82.26 26--| 6.54 4.80 5.83 | 6.77 | 8.75 6.79 | 6.81 6.02 | 10.37 
99.04 | 84.10 | 73.15 | 56.64 | 72.75 | 72.95 | 81.78 25.-| 6.60 | 4.81 | 5.87 | 6.85 | 8.88 | 6.89 | 6.87 | 6.06 | 10.47 
98.88 | 84.47 | 72.45 | 56.58 | 72.65 | 72.85 | 81.66 24__| 6.62 4.82 | 5.84 6.92 8.88 | 6.90 6.88 6.07 | 10.49 
98.41 83.60 72.26 | 56.06 | 71.77 | 72.36 | 81.54 22... 6.67 | 4.85 | 5.91 6.94 8.97 6.99 6.93 | 6.08 10.54 
97.78 83.35 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21--| 6.70 4.89 | 5.93 6.95 9.02 7.03 | 6.96 6.10 | 10.58 
97.47 | 82.99 | 71.87 | 54.92 | 70.15 | 71.96 | 81.07 || 20... 6.75 4.91 | 5.96 6.98 9.15 7.16 | 6.97 6.12 10.61 
99.04 | 84.35 | 72.55 | 54.61 | 70.43 | 73.05 | 81.54 19..| 6.69 4.81 | 5.85 | 6.91 9.20 7.13 | 6.86 6.08 | 10.88 
99.84 | 85.35 | 73.45 | 54.98 | 71.00 | 74.15 81.90 18_.| 6.62 4.76 | 5.77 6.82 9.14 7.07 | 6.75 6.05 | 10.97 
100.00 | 85.61 | 73.65 | 55.04 | 71.29 | 74.25 | 82.02 17_-| 6.61 4.75 | 5.75 6.80 9.13 7.04 | 6.74 6.04 | 10.96 
100.17 85.99 73.85 | 55.04 | 71.19 | 74.57 | 82.26 15._| 6.59 4.74 | 5.72 | 6.78 9.13 7.05 | 6.71 6.02 | 10.87 
Stock Excha nge Clo|sed. 14_- | | Stock | Excha/nge Clo|\sed. 
100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 | 6.77 9.17 | 7.06 6.70 6.05 10.83 
100.33 | 85.87 | 73.65 | 54.43 | 71.00 | 74.46 | 81.42 12__} 6.62 4.73 | 5.73 | 6.80 9.23 | 7.07 6.72 6.09 10.75 
100.49 85.61 73.85 | 54.18 | 70.90 | 74.46 | 81.30 5 6.63 4.72 5.75 6.78 9.27 7.08 6.72 6.10 10.73 
100.17 | 85.23 | 72.75 | 53.88 | 70.71 73.75 | 80.60 10_-; 6.68 4.74 | 5.78 6.89 9.32 7.10 6.79 6.16 | 10.96 
100.00 | 85.10 | 72.65 | 53.16 | 70.52 | 73.25 | 80.14 S..1 6.28 4.75 | 5.79 6.90 9.44 7.12 6.84 6.20 | 11.00 
99.84 85.10 72.65 | 53.28 | 70.62 | 73.25 | 79.91 _ 6.72 4.76 | 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
99.52 84.97 72.75 | 53.28 | 70.81 | 73.15 | 79.80 | 6..} 6.72 | 4.78 | 5.80 6.89 9.42 7.09 6.85 6.23 | 11.01 
99.52 85.10 | 72.75 | 53.40 | 71.00 | 73.35 | 79.56 Bit 6.72 4.78 | 5.79 6.89 9.40 7.07 6.83 6.25 10.94 
99.36 84.72 72.55 53.34 | 71.00 | 72.95 | 79.34 4..| 6.73 4.79 | 5.82 6.91 9.41 7.07 7.87 6.27 | 10.86 
, 99.36 84.97 | 72.85 | 53.40 | 71.00 | 73.05 | 79.91 3.1 6.73 4.79 | 5.80 6.88 9.40 7.07 | 6.86 6.22 | 10.82 
Weeklya_ : 99.52 | 85.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 | - Ls 6.69 4.78 | 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
, 2 | eekly 
Sk” Sees 77.88. 101.64 87.83 75.82 57.24 73.65 | 78.10 | 82.14 || Mar.24_- 6.40 4.65 | 5.58 6.59 8.79 6.80 6.38 6.03 10.76 
AES 79.11 |102.30 89.17 77.33 58.52 | 74.57 | 80.49 | 82.74 _» 6.29 4.61 | 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
ae 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 | 7.22 6.54 6.35 | 11.19 
> Se 78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24__| 6.32 4.57 | 5.47 6.55 8.68 | 6.85 6.16 5.95 | 11.05 
NS 81. 104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 \| 17_.| 6.10 4.48 | 6.36 6.26 8.31 | 6.62 | 5.89 5 80 | 10.40 
See 83.23 105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 || 10..| 5.94 440 5.23 6.08 8.66 | 6.41 5.72 5.70 | 10.05 
P ae ---| 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 i] 3..| 6.81 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 
i Seer: 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27_.| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5 69 9.88 
ON ia si asincnian 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
iisiiine sitentics 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
High x ERIM ¥ 4 104.85 | 90.69 | 79.34 | 61.56 71.96 88.23 | 86.38 6_-| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
ah . 106.07 | 92.97 | 81.90 | 64.55 | 78.55 | 89.31 | 87.69 || Low 1933) 5.88 4.39 §.21 6.05 7.80 6 34 5.47 5.59 9.60 
- ~§ Mish this 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High1933| 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
a oa eee 82.62 |103.99 | 89.72 | 78 55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932| 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
= naeedal 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 | 7.66 8.11 | 15.83 
ey ae 2a) 2 Yr. Ago- 
ee Gea 65.29 | 92.53 | 80.14 | 61.87 | 44.21 56.19 | 732.75 | 68.22 || May 5°32 7.71 5.24 6.20 8.14 11.24 8.95 6.79 7.37 14.49 
, at ‘Nae aol | 2 Yrs.Ago 
May 6 1931__._! 89.45 |106.07 99.52 | 87.17 | 71.29 88.36 | 96.23 | 84.35 '| May 6’31 5.46 4.39 4.78 5.63 7.04 5.54 4.99 5.85 6.92 





*Nots.—These prices are computed from average yield on the 


basis of one “ideal” bond (4% % coupon, maturing fa 31 years) and do not purport to show either 


the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 


#The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody’s index of bond prices 


by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
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THE COMING 


INTERNATIONAL EXPOSITION 


AT CHICAGO, ILLINOIS 
‘*A Century of Progress’’ in the World Theatre 




















A World’s Exposition at Chicago Destined to 
Surpass Anything of the Kind Ever Seen in 
the Affairs of Men. 

There is shortly to be opened a World’s exposition at 
Chicago—on May 27 by President Roosevelt—which 
promises to surpass anything of the kind ever wit- 
nessed in history, whether in this country or abroad, 
which is saying a great deal, since there have been 
many expositions of the kind. Chicago has been 
preparing for it for a long time and it has now reached 
a stage of completeness where it is possible to say 
with every degree of assurance that it is to be an 
unalloyed triumph. It is fittingly called “A Century 
of Progress.’”’—progress in past achievement and in 
future achievement. Progress is to be and has been 
the watchword throughout. 

Philadelphia had a World’s exposition in 1926 
which was a fizzle. The people of Philadelphia did 
not desire it and made no effort therefore to have it 
succeed. No such poor luck has attended the un- 
dertaking in Chicago. The people of Chicago have 
been and are mightily in favor of it. They have 
worked everlastingly for it from the beginning and 
they are going to work everlastingly for it to the end. 
Chicago is perhaps the most progressive city in the 
country and its population has determined that it shall 
be one of the triumphs of the age, testifying to the 
advance of the city itself, the second largest in 
population in the United States, as well as to the won- 
derful progress that all the nations of the World have 
made in a thousand different ways during the last 
century. Rufus C. Dawes, of the famous Dawes 
family, is the head of the enterprise, and that alone is 
assurance of the energy with which everything con- 
nected with the Exposition will be conducted. 

We feel certain that the attendance will be large, 
when the merits of the undertaking become known, 
and we believe that this World Exposition will prove 
an important factor in reviving trade in the United 
States. People will flock to Chicago from all parts 
of the United States and also from Europe and other 
parts of the world. Chicago is so located that it may 
be called the heart of the country and the railroads 
will have an influx of traffic such as they have not 
seen before for many a long year. We are confident 
that this accession of special traffic will play an im- 
portant part in placing the railroads of the country 
on their feet once again. We opine, too, that many 
of the trans-Atlantic steamship lines in carrying 
passengers to these shores will get a large amount of 


new business for the time being which will be of 
great benefit to them. 

In a word we feel that greater activity in the 
country’s trade and business will result all along the 
line and with that in view we purpose recording here 
from week to week the leading events and happenings 
connected with the undertaking as they unfold during 
the holding of the Exposition so that the world may 
not be left in the dark as to this marvelous record of 
achievement to which all the nations of the world 
have contributed. We begin to-day with an article 
from Lenox R. Lohr, the General Manager of the 
Century of Progress, to which we have added various 
other items of interest. 








Financial History of Century of Progress Inter- 
national Exposition, Chicago, 1933. 
By LENOX R. LOHR, General Manager. 

The first money received by the Exposition came in the 
form of a gift of $1,000 from each of the 270 founder members 
of the corporation, and of $50.00 each from 46 sustaining 
members. The early expenditures were met from these 
funds. 

In the latter part of 1928 and early in 1929, the World’s 
lair Legion was organized, with a fee of $5.09, the member- 
ship certificates being exchangeable, when the grounds were 
open, for ten admission tickets. The principal and interest 
on this sum has amounted to $634,042.84. 

With the confidence born of the generosity of these volun- 
tary efforts, a bond issue of $10,000,000 was authorized. 
This issue is secured by a first lien on all gate receipts of 
40% which must be deposited daily with the corporate trus- 
tee. The issue is further guaranteed by individual guaran- 
tees signed by leading Chicago business men aggregating 
$12,176,000. 

Through provision in the Trust Indenture the guarantors 
purchasing notes at par and accrued interest were released 
from their guarantee up to the amount of bonds purchased. 
The amount so purchased by guarantors aggregated $6,- 
000,000. The remaining $4,000,000 of notes are therefore 
guaranteed by $6,176,000 of guarantees. 

The sale of bonds commenced the day after the first head- 
long plunge of the stock market in 1929. Within a short 
time, six million dollars worth had been sold. It was decided 
to postpone efforts to sell the remainder until business con- 
ditions in the country were more normal. When these be- 
came worse instead of better, the Exposition found no lack 
of co-operation among its supporters in disposing of the re- 
maining bonds. Architects, contractors, employees, manu- 
facturers, supply houses, and others accepted the bonds in 
payment of services, supplies and equipment, required on 
the project, on a strictly competitive price basis. To-day, 
less than a hundred thousand dollars of the issue remains 
unsold, and not a single bond has been disposed of for less 
than par, and no commission or brokerage has been paid. 

The exhibit space in Exposition buildings has been sold to 
industrial concerns at a basic price of $10.00 per square foot. 
On May 1st the total amount so sold was $2,648,253.00. The 
Steel, Petroleum, Meat, Dairy and Poultry industries and 
The Electrical Central Stations Committee, are exhibiting 
as groups without promotion of branded products. Individ- 
ual exhibitors constitute a cross section of American in- 
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dustry. Among them may be mentioned: American Tele- 
phone and Telegraph Co., General Electric Co., International 
Telephone and Telegraph Co., Radio Corporation of America, 
Westinghouse Electric & Manufacturing Co., Copper and 
Brass Kesearch Association, Elgin National Watch Co., the 
Baltimore and Ohio R. R. Co., Link Belt Co., National Cash 
Register Co., Phoenix Hosiery, Eastman Kodak Co., Union 
Carbide and Carbon Corporation, the New York Central Rail- 
road, Otis Elevator Co., American Gas Association, Holland 
Furnace Co., the.Pennsylvania Railroad, and International 
Harvester Co. While the concessionaires have not been re- 
quired to pay rental in advance, they have been required to 
advance sufficient funds for all concessionaires’ construc- 
tion and in some instances a privilege fee. In general, the 
exposition will also share in the concessionaires’ revenue on 
a percentage of their gross sales during the Fair period. 
On May 1, the concessions contracted for amounted to $6,- 
220,438.00. 

The Exposition grounds were opened to the public on 
June 1 1932, at an admission price of 10c. per person. Since 
that time more than one million paid admissions have been 
received. An advance sale of admission tickets for the Fair 
period was commenced early in 1933. Since that time a 
total of 567,936 tickets have been sold. 

The above represents practically all receipts which have 
been available for corporate purposes. However, there is 
another type of investment which forms a valuable asset 
to the Exposition. Twenty-nine buildings are being erected 
at a contractual cost of $3,232.077.59 by private companies 
and Governments. These include the General Motors Build- 
ing, the Chrysler Corporation, Sears Roebuck, Firestone Tire 
and Rubber Company, American Radiator, Time, Inc., Great 
Atlantic & Pacific Tea Company, Sinclair Refining Com- 
pany, Indian Refining Company, Century Dairy Exhibits 
Corporation, Johns-Manville, Kohler Company, the Christian 
Science Publishing Society, the Edison Memorial, Southern 
Cypress Manufacturers Association, Illinois Host Building, 
Religious Building, Wheeler-Reid Associates, National De 
Saible Memorial Society, IlJinois Catholic Historical So- 
ciety, Italy, Japan, China, Egypt, Dominican Republic, Mor- 
occo, Sweden, Czecho-Slovakia, and the United States. 

In addition nine modern homes built and furnished by 
different exhibitors at a cost of $140,000 have been erected. 

There is no way of estimating the cost of exhibits, no com- 
pilations having been made of expenditures by exhibitors 
outside the cost of space. It may be no criterion, but, in one 
instance where figures are available, the expense of the ex- 
hibit has been four times that of the space rental. Also 
special installations valued at $453,740 are being made by 
various concerns, 

No article on the financing of A Century of Progress is 
complete without mention of the fundamental principles 
upon which expenditures have been made and without some 
comment on the effects of the recent depression. 

Previous expositions had leaned very heavily upon con- 
tributions from City, State, and National Government. It 
was early announced by A Century of Progress that it would 
neither seek nor receive such subsidies from any tax-paying 
body. All State and Federal appropriations have been used 
by the Governments themselves in developing their own ex- 
hibits. 

Before commitments have been made, the funds with 
which to liquidate such commitments were available. 

The entire estimated income was carefully budgeted over 
the pre-fair period to cover the overhead operating ex- 
penses, the utility installations, the road systems, the decorat- 
ing effects, and the erection of the Administration building, 
Old Fort Dearborn, five of the exhibit buildings and all other 
expenditures incidental to the construction of the exposi- 
tion. With the sale of space referred to above there was cre- 
ated in effect a revolving building fund. From the proceeds 
of money received from rental in one building another could 
be put up. This plan proved so acceptable that space also 
sold in many buildings before the construction was started. 
This enabled the buildings to be practically divorced from 
the budget funds. 

Each building has had its own budget. Money received 
from sales in a specific building was segregated to be used 
only in the construction of that building. Instead of letting 
the contracts for the complete building, the contracts were 
entered into only as fast as money came in with which to 
pay them. 


A Century of Progress 





May 6 1933 


The depression has had many advantages for the exposi- 
tion. It has served as a natural brake on all expenditures. 
Because of it, a talent has been secured among the staff 
which could not have been obtained in normal times on a 
temporary project. The drop in prices has enabled us to 
secure equipment and material at a level far below that to 
be had in normal times. The depression has brought its per- 
plexities to A Century of Progress as to all others, but it 
has left us with no lasting mark of adversity. 








A Londoner Praises Chicago’s Fair. 
{Editorial in New York Evening Post May 5.] 

In Chicago preparations are going on apace for the opening 
of the Century of Progress Exposition, the 1933 World’s Fair 
which has refused to be subdued by banking moratoria, gold 
embargoes or inflation. Along the lake front there has risen 
a magic city of buildings in which will be housed a host of 
exhibits representing the most recent triumphs of modern 
science, industry and inventiveness. On June 1 the gates 
should formally open and then must be faced the engross- 
ing, vital question: How many persons will enter them 
during the coming summer months? 

The bulk of the World Fair visitors will necessarily come 
from this country, but Chicago would also inviteallof Europe, 
all the world, to take part in the celebration of the centennial 
of its incorporation as a village. In extending this invitation 
promoters of the exposition have found an eloquent and en- 
thusiastic supporter in the English biographer, Philip 
Guedalla. Through so surprising a medium as a letter to 
the London ‘“‘Times,’’ we find him singing the glories of 
Chicago’s gallant undertaking and urging his countrymen to 
take the long trip to the shores of Lake Michigan. 

That phase of the World Fair upon which Mr. Guedalla 
seizes is the color which has been added to its exhibition halls. 
‘‘Unexpected silhouettes impinge upon the startled sky,’’ he 
writes; ‘‘low buildings creep along the ground in order to jerk 
upwards in a tower that is like a sudden exclamation; and 
strange curves embrace queer angles. ... But Chicago 
goes, as might have been expected, one better. Those queer 
silhouettes along the lake front are to be striped and splashed 
with colour. Chicago is not content with a mere pillar of fire 
by night. For all day long the World’s Fair is to be a blaze 
of colour by the lake—of colour lavishly and ingeniously 
applied to vast, unlikely structures in the modern manner.’’ 

How many of the readers of the London ‘‘Times’’ will be 
drawn by this picture of Lake Michigan’s colorful waterfront 
to journey to Chicago we do not know. But Mr. Guedalla 
urges them to visit the World Fair, taking in Canada on their 
way, as an exceptional opportunity to see this country and 
what it has been doing. Chicago should be grateful to him 
and we hope that his persuasive letter will bring the ex- 
position a horde of tourists. 








President Roosevelt Plans to Open Exposition De- 
picting Chicago’s Century of Progress—Date of 
Opening Changed from June 1 to May 27— Also 
Plans to Dedicate Lakes to Gulf Waterway. 


On May 4, President Roosevelt tentatively accepted in- 
vitations to open on May 27, the Exposition depicting 
Chieago’s Century of Progress, and to dedicate on the same 
day the formal opening of the Great Lakes to the Gulf 
Waterway. Associated Press advices from Chicago, May 4, 
said: 

The waterway dedication also will be held in Chicago. The latter invi- 
tation was delivered to-day by a Congressional committee headed by 
Speaker Rainey, at the time a Chicago delegation with Rufus C. Dawes 
as its spokesman asked the President to formally open the exposition. 

The date for the opening of the exposition was advanced from June 1 to 
May 27 to permit the President to attend. Earlier he had accepted an 
invitation to deliver the diplomas to the graduating class at the Naval 
Academy in Annapolis on June 1. 

Mr. Dawes said the President told his group that he would come, *‘Con- 
gress willing.’’ It was added at the White House that the President would 
attend the Chicago Fair unless unforeseen developments arose. 

Anton Cermak, the Chicago Mayor who was fatally wounded in Miami 
when an assassin attempted to kill the then President-elect, first delivered 
the invitation to Mr. Roosevelt to attend the exposition’s opening months 
ago. At that time Mr. Roosevelt promised he would attend if he found it 
possible. 

Representative Adolph J. Sabath said the waterway dedication would 
probably be held near old Fort Dearborn, at the mouth of the Chicago 
River. The ceremony will mark the completion of the canal from Chicago 
to the Illinois River, thus affording a waterway route to the Gulf. 

The shift in the opening date of the fair will not alter plans to give the 
fair a celestia] start as already arranged. Light rays from the star Arcturus 
will be impinged on photo electric cells in four widely separated observa- 
tories and their impulses relayed to the exposition grounds the night of 
May 27. ‘Those impulses will furnish the power that will switch on the 
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lights of the fair grounds. Major Lohr wired the observatories to alter 
their schedules accordingly. As it takes forty years for light to reach the 
earth from Arcturus, a few days’ change will make no difference. 








Chicago’s Century of Progress Exposition Designates 
June 12 as Bankers Day—Chicago Chapter of 
American Institute of Banking to Be Convention 
Host. 


In honor of the American Institute of Banking the manage- 
ment of Chicago’s Century of Progress Exposition has 
designated June 12 as Bankers’ Day. Chicago Chapter of 
the A. I. B. will be convention host and is extending an 
invitation to Institute members the country over to come to 
Chicago, June 12 to 16. A convention devoted to serious 
discussion of banking problems in the midst of conditions 
which are bringing economic changes with such startling 
rapidity plus the World’s Fair is a combination that is ex- 
pected to draw a record attendance to the 3lst annual con- 
vention of the Institute. 


Five years ago, June 1 1933, was set as the opening day of 
the Fair and, it is stated, that that date has been and will be 


adhered to in spite of everything. With regard to the 
Exposition the Institute has the following to say: 


Chicago’s Century of Progress Exposition is one great project that stands 
out in bold relief in a period of chaos and financial debacle. The Fair will 
be buiJt at a cost of approximately $22,000,000, on a scale that in prosperity 
time would have cost from two to four times that amount; And bankers 
will be interested to know that no burden of debt will make its appearance 
to give the backers or any one else any headaches. Included in the cost is 
a bond issue of $10,000,000, the Fair’s own bonds. As of March 30 1933, 
$6,500,000 of the issue had been subscribed for, commitments covered 
$2,242,000, contractors had taken $794,000 at 100 cents on the dollar, 
$296,000 had been paid in bonds or scheduled to be paid for services, 
professional and otherwise, and $279,000 of Fair bonds had not been used. 

The market performance of Century of Progress 6% bonds will be of 
interest to bankers and bond men. It is perhaps true that when General 
Charles G. Dawes sold $6,500,000 of them in 1929 when the ‘‘crash’”’ was 
on many of the subscribers thought they were making another donation to 
civic pride and enterprise. Many of them now are beginning to realize 
that their ‘‘donations’’ are rapidly rounding into an investment that has 
possibilities of being one of the best they have made since those dark days 
of 1929. A year ago the bonds were quoted nominally at from 5 to 40. 
Recently the Fair bonds had a firm bid of 50 with none offered below 55 and 
almost none to be had at that figure. Compare this with what has happened 
to stock averages of three years ago and your respect for the financial 
stability of the Fair is certain to grow. Besides, with interest in the Fair 
growing by leaps and bounds, there is strong likelihood that the bonds will 
- be paid off at par. 

There seems to be a general impression that good business principles are 
not always the sole dictators in the financing and building of a World’s 
Fair and that such endeavors are usually saddled with waste and millions 
spent on projects whose real benefit are questionable. There may or may 
not be a basis for this assumption, but, however, that may be the manage- 
ment of Century of Progress is conducting itself in a genuinely, hard-boiled, 
business-like manner. On March 30 1933, the Fair had over a million 
dollars cash in the bank and every dollar had been segregated for a specific 
purpose. No contracts are let unless the cash is in hand and no new projects 
are undertaken unless there is new money to pay forthem. Rigid discipline 
characterizes all activities connected with the Fair and keeps a tight hold 
on the purse strings. 

It is truly remarkable that all this has been accomplished in the midst 
of a depression whose severity is historic. But it has a deeper significance 
to those on the alert for signs of renewed confidence and the beginning of 
the hard climb upward. 

The faith that business the country over has displayed by its expendi- 
tures for exposition purposes is significant and at the same time stimulating. 
As of April 6 1933, the Fair had received in cash $2,205,946.54 for exhibit 
space contracted for by corporations and businesses which amount repre- 
sented 89% of the cost of the space contracted for. Special buildings and 
installations had been contracted for in the amount of $2,855,492.50, mak- 
ing a grand total of $5,427,774.68. In other words, literally hundreds oJ 
corporations and businesses are investing millions in hard earned cash to 
display their products in dramatic form to the millions of people who will 
visit the Fair from June 1 to Nov. 1 1933. It is difficult to see how any 
one will be able to visit the Fair without carrying away greater confidence 
and renewed faith. In the minds of many the Fair is destined to play a 
major role in an economic revival that is long over-due. It is certain that 
business leaders the country over are convinced of this and they are backing 
their conviction with actual cash. 

Already people are visiting the Fair by the thousands. On a Sunday in 
March, for example, the paid attendance was 23,000, a large number than 
attended the Chicago World’s Fair of 1893 on any day during the first 
two weeks except opening day. Easter Sunday, this year, saw the million 
mark reached in pre-Fair paid. 

Bankers traditionally are interested in the financial background and 
astability of projects, but the Century of Progress Exposition has a great 
deal more to it than the question of dollars and cents. While its primary 
purpose is to visualize in dramatic form and action the progress achieved 
during the past century by harnessing scientific discoveries with business 
and industry, it will be in reality a portrayal of the march of civilization 
through the ages. The emphasis, however, will always be on the years 
that are ahead of us and the thoughtful who visit the Fair will see more of 
the world of to-morrow than of the world of yesterday. 

When you visit the Exposition you will not see just another fair. It is 
true that there will be sufficient to satisfy the holiday spirit in which all of 
us visit a fair, 10 blocks of Midway with amusements that are new and 
thrilling, but essentially the purpose of the exposition is serious, the visua- 
lization of the vast drama of human progress. 

The stage consists of 424 acres of man-made lake front. Contemplate 
for a moment all] those changes that make living to-day so different from 
living a hundred years ago and you will appreciate the dramatic possibili- 
ties of the play to be enacted on that vast stage. Chicago’s dynamic 
skyscraper sky line and the beautiful blue waters of Lake Michigan provide 
the setting. Science, Industry, Agriculture and other actors of less import- 
ance portray the parts they are playing in a rapidly changing world. The 
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scenery for this stupendous pageant consists of a group of buildings combin- 
ing modernism and beauty in perfect fusion. And the play will progress 
under the inspiration of a symphony of brilliant light and color, soft 
shadows, and crashing notes of vivid hue blending into perfect harmony, 
such as promises to be the most striking feature of the Fair. 

For the first time man will be able to view and contemplate his accom- 
plishments of the past hundred years. In a sense the Fair will afford us a 
breathing spell. It will mark an important turn in the road and will play 
an important part in charting the course we are to travel in the years to come. 


Members of the American Institute of Banking have an 
opportunity to combine a visit to the Fair with attendance 
at the 3lst convention of the Institute June 12-16. The 
American Institute of Banking is the educational section of 
the American Bankers’ Association and its convention this 
year promises to be doubly significant in view of all that has 


taken place in banking since its meeting last year in Los 
Los Angeles. 





Prince of Wales May Visit Chicago’s Exposition De- 
picting Century of Progress—Prince Reported 
Contemplating Trip to Ranch in Canada. 


The following (United Press) from London May 4 is from 
the New York ‘‘World-Telegram’’: 


The possibility of a visit by the Prince of Wales to the Chicago World 
Fair was seen to-day in reports that he was considering a visit to his High 
River Ranch, Alberta, Canada, thissummer. If he decides to go to Canada 
it was believed he would consider a suggestion that he visit Chicago. 








A new realm of artistic sensation will be revealed to the 
millions who visit the Dairy Building at Chieago’s 1933 
World’s Fair—A Century of Progress, by means of the 
elavilux or ‘‘color organ.’’ 

This unique creation, invented by Thomas Wilfred, 
artist-craftsman, has been perfected and developed for a 
number of years, but comparatively few have seen it in 
operation. It will be personally installed and its operations 
directed by the inventor at the Chicago Fair, it was an- 
nounced to-day. 

The principle of the clavilux is that color in itself has an 
effect upon the mind. The instrument plays on color as 
a musical organ plays on tones. By experiments through 
many years, the inventor produced a scale like the musical 
scale and developed the various combinations that play 
upon the emotions through the eye. 

In the Dairy Building the spectator will face a screen 
90 feet long and 40 feet high. From projectors above streams 
of color flow over the screen in masses; shades, blendings, 
sudden oppositions of different colors in startling contrasts. 

The clavilux, in combination with music and voice, will 
be used in the pageant to be staged by the dairy interests, 
“The Foster Mother of Man.’’ The music will be presented 
by one of the greatest symphony orchestras in America. 
The color organ effects will be synchronized to play over 
the pictorial effects of the series of episodes. 

* 
* + 

Enchanted Island, the children’s paradise at Chicago’s 
1933 World’s Fair, will be dedicated on Saturday, May 13, 
it was announced Tuesday, May 2. This fantastic fairyland 
for children will thus be the first amusement section of 
A Century of Progress open to the public. 

Dedication ceremonies will be held at 2 p. m., and an 
important feature will be the first performance of ‘Peter 
Pan’’ by the Junior League in the children’s theatre. A 
second performance will be given on Sunday, May 14. 

Enchanted Island will be open to the public from May 13 
until the close of the Exposition. Within its domain are a 
thousand delights for children—the Magie Mountain, the 
children’s theatre, coasters, merry-go-rounds and other 
things to amuse the youngsters while their parents visit 
other sections of the Exposition. Trained attendants will 
look after the youngsters. 





* * 


General John J. Pershing was a visitor at A Century of 
Progress on May 2 and marveled at the tremendous strides 
made since his last visit to the 1933 World’s Fair Grounds. 

“This World’s Fair will far exceed the beauties of the 
Columbian Exposition of 40 years ago,’’ said General 
Pershing. ‘The buildings are far more beautiful and the 


exhibits are greater and of far greater range than those of 
40 years ago. 

“There can be no doubt that the Exposition will be ready 
for its official opening on June 1,’’ continued General 
Pershing, who was accompanied on his tour of the grounds 
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by Rufus C. Dawes, President of A Century of Progress, 
and Charles G. Dawes, who saw service in France with 
General Pershing. 

General Pershing was captain of the famous Columbian 
guards during the 1893 Exposition. At that time he was a 
second lieutenant in the United States Cavalry. He has 
been invited to attend a reunion of the guards of the old 
Fair on June 9 and said he would do his best to be here 


for the reunion. 
*x 


* * 


The spectacular Avenue of Flags—a brilliant, colorful 
mass of waving geranium-red banners—flanking the main 
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entrance to A Century of Progress on Leif Eriksen Drive 
from the Administration Building to the Hall of Science, was 
dedicated on Tuesday, May 2, with the placing of the 
first standards. 

The flag avenue consists of 48 structural steel standards, 
85 feet high, which will support slanting flag poles, flaunting 
huge flags hanging over the sidewalks of the main drive. 
The standards and flagpoles will be painted in aluminum, 
and the ensemble will present one of the most colorful 
features of the Fair. 

Workmen, under direction of John Stewart, assistant to 
the manager in charge of works, are expected to complete 
the placing of standards and poles before the end of the week. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 5 1933. 

Business has been experiencing a modest revival national 
in scope and to some extent regardless of the usual seasonal 
influences. The mainspring behind the increase in activity 
has been largely the inflationary measures adopted by the 
Government and no one can foresee definitely what the 
final outcome of them will be. Besides, this dangerous 
incentive, however, there has existed in business generally 
a condition for a long time which has only needed a com- 
paratively slight push to give it momentum. Stocks in 
retailers’ hands in many industries have been at the vanish- 
ing point. Prices have been out of line with anything ap- 
proaching normal value and publie confidence in everything 
has been at an abnormally low ebb. So far a majority of 
the measures adopted at Washington have struck the public 
imagination to such an extent that the last named quality 
has been at least partially revived, and this revival has 
helped to clear. the way for better things. A feature of the 
eurrent week has been the continuation of the marked 
increase in steel output which has more than doubled in the 
past month. The level of approximately 30% of capacity 
which has been reached is still abnormally low but unseasonal 
further gains are looked for during the present month and a 
comparatively small added improvement will put the 
industry as an average on a paying basis. Steel prices have 
also been firmer. Another prime barometer of business, 
the stock market, has been active with steadily advancing 
prices. New highs for the year have been the rule rather 
than the exception and in the case of industrial stocks the 
level to-day went above the top prices of last September. 
Commodity markets have also touched higher prices than 
for a long time past, while the adverse movement of foreign 
exchanges against the dollar have been largely responsible 
for the recent strength, there are collateral causes which in 
themselves would normally be sufficient to cause higher 
prices in many instances. The increased activity of the 
textile industry for perfectly legitimate reasons has broadened 
the demand for cotton and in addition the weather has been 
against the crop which is well behind in its development. 
Wheat, also, aside from the avowed purpose of the Govern- 
ment to restore its price to pre-war levels, has had a sub- 
stantial failure of the winter wheat crop and bad weather 
for spring wheat with which to contend. Corn and oats 
have also suffered from adverse weather conditions. Some 
of the buying in many lines has, however, been due un- 
doubtedly to the fear of increased prices to come and a desire 
to stock up before such a condition takes place. This feeling 
has to some extent spread to the general public. Retail 
trade has been increasingly active in spite of some unfavor- 
able weather during the week. Wholesale trade is continuing 
to be more than seasonal. Cotton goods have been in wide 
demand and wool has developed into something of a sellers 
market, at least for the time being. Automobile production 
has reached the highest point of the year and well above the 
level of a year ago, with little signs of abatement. The 
demand for dairy products has improved. Insolvencies 
have been lower but bank clearings continue well under last 
year’s level. Petroleum continues in a very unsettled 
condition. Business indices of commodities show new high 
levels for this year and for the first time since 1929 some 
compilations denote an improvement over the same date of 
the previous year. The tendency, moreover, remains 
definitely upward. 


In New York both wholesale and retail activity was re- 
ported with greater life in business as retailers fear higher 
prices later on. The activity and rising prices in the stock 
market had a distinetly energizing effect. 

In Chicago retail carpet sales are larger than a year ago. 
Wholesale trade also broadened and the dollar volume is 
about as great as in 1932. Manufacturers are not anxious 
to accept orders at current prices for early delivery. Steel 
buyers took hold more freely in some eases fearing higher 
prices later on and output rose to 27%. 

In Kansas City there is apt to be a seasonal falling off in 
trade at this time but it has been absent this year in many 
lines. 

In Cleveland inflation talk has undoubtedly stimulated 
buying toward life and snap. Steel production was up. 
Business in that commodity was the best in two years. Shoe 
production in March was the largest in 7 years. Hide and 
leather prices are up. 

In St. Louis there has been a fair retail trade, steel produc- 
tion is better and there is fair activity in the shoe plants. 
Zine and lead have been higher. In the retail trade and in 
general merchandise it is complained that profits are low. 
The business in stores in farm communities on the other 
hand has increased greatly. 

In Minneapolis wholesale and retail business was on a fair 
seale and the feeling among farmers has been more cheerful 
than in years. Country check clearances were the largest 
in April since 1931. Retailers and wholesalers advertise 
that they cannot guarantee prices from day to day. In- 
creased hopefulness is in the air. The sales of hard wheat 
flour have been the largest since early last fall. 

In Boston labor troubles hampered the shoe trade but sole 
leather advanced and hides were firm. The firmness of com- 
modities in general has braced wool and the increase in electric 
power output has been encouraging. Retail trade fell off 
somewhat when the weather grew cooler. 

In Philadelphia the feeling is optimistic. The way is being 
prepared it is felt for better times. Clothing trade has been 
better for the last two months or more and some concerns in 
the dress line are operating at capacity. The April dry goods 
trade made the best showing since last Fall. Radio manu 
facturers are doing a noticeably better business than a year 
ago. 

In San Francisco merchants show a disposition to increase 
purchases though trade conditions as a rule are admittedly 
“spotty.” 

Reports from Dallas, Richmond and Atlanta have been in 
the main very promising. 

As to the stock market, on the 29th after the passage of 
the Farm Relief Bill by the Senate stock prices again had a 
sensational advance and the volume of trading for the short 
day was up to 3,389,470 shares. The dollar broke badly in 
the foreign exchange market and the trade news was a con- 
tinuation of the reassuring reports current for several days 
past. In the bond market United States Governments were 
generally lower and so were the highest grade domestic bonds. 
Speculative issues on the contrary followed the example of 
the stock market in their outstanding price advances. Most 
foreign bonds were buoyant. Total sales were $8,233,000. 
On Monday the Ist of May the week began with renewed 
activity. Total sales were 6,052,000 shares. Prices closed 
irregularly higher but the averages showed an advance of 
about 1 point. The dollar dropped to 81.7¢. compared with 


the gold frane which was the lowest exchange value recorded 
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since 1879. While inflation was really the mainspring behind 
the market’s activity improved trade news was stressed more 
than it has been. Bonds were strong in practically all de- 
partments although the more speculative issues registered 
the largest gains. United States Governments were higher 
for most issues. French bonds both government and mu- 
nicipal advanced in some instances as much as 5 and 6 points. 
Argentine issues were also a feature. 

On the 2d the volume fell off again, although the trading 
was still large. Total transactions were 3,897,930 shares. 
A great deal of the activity took place in the last hour of 
the session, when railroad stocks led the market to a close 
which averaged a point higher than the previous day. 
Industrial stocks lagged. Traders were more cautious and 
the effect of the passage of the inflation bill last week began 
to wear off. Bonds were generally strong and were about 
as active as on Monday. Total sales were $16,046,000. 
United States Governments were firm and so were railroad 
issues for the most part. Some of the speculative rails 
gained as much as 5 points. The foreign section was mixed 
with French bonds, the weakest of the group. In the 
domestic section utilities were somewhat weaker and most 
industrial issues held the previous day’s firmness. 

The passage of the inflation bill by the House, although 
anticipated, was the signal for a sharp advance on the 3rd 
in securities and commodities. In neither was it sustained, 
however, and after the first up-rush, realizing of profits set 
prices back to such an extent that at the close minus signs 
exceeded the plus ones by a fair majority. Total sales were 
4,644,260 shares. The dollar was stronger in the foreign 
exchange market and industrial news was encouraging, par- 
ticularly for steel. Bonds were generally higher with trans- 
actions up to $17,685,000. Federal Government bonds 
were all better. In the domestic list, rails were excep- 
tionally strong, particularly the semi-speculative ones, and 
the industrial trend was higher. German loans were weaker 
and the foreign department was generally mixed in tone. 
A Curb Exchange membership sold at $40,000, an advance 
of $10,000 compared with the last sale. 

On the 4th stocks again advanced with the industrial 
shares the main feature. Closing averages were nearly 2 
points higher than on Wednesday and the volume was 
approximately the same amounting to 4,590,317 shares. 
Commodity markets were higher and the railroads generally 
reported an increase in traffic. Wall Street accepted the 
President’s railroad message as constructive and indeed 
has been in favor of a good part of the proposals made for 
some time past. The better status of the motor trade was 
reflected in strength in the motor stocks and those of their 
accessories. The bond market was also strong with increased 
activity. Transactions were $18,141,000. Federal bonds 
advanced again almost without exception. The theory for 
their continued strength in spite of the inflationary tendency 
lies in the belief that the Federal Reserve system will soon be 
a large buyer in the open market and in the outlook for con- 
tinued easy money. Domestic corporation bonds registered 
gains in some cases as high as 5 points, with the greatest 
strength shown in the more speculative grades. Foreign 
bonds were mixed with weakness in Germans and in some 
South American issues. A Stock Exchange seat sold at 
$150,000, the high price for the year. Seats on the new 
Commodity Exchange, Inc., sold at $2,000 which compares 
with the allotment price of $900 before operations began on 
May Ist. 

To-day in company with the continued weakness of the 
dollar, prices advanced sharply and the industrial average 
exceeded last September’s highs. Later in the session some 
of the advance was lost on profit taking, but even so, the 
close was generally higher. All commodities advanced 
and week-end trade news was bullish almost without excep- 
tion. Carloadings were expected to show a substantial 
increase, which would bring their total almost up to the 
figures of a year ago. Steel scrap prices were advanced 
and reports from the motor industry were highly encouraging. 
Total sales for the day were approximately 5,000,000 shares. 
Bond transactions totaled $17,800,000 and the market as 
a whole moved sharply upward. Low-priced speculative 
bonds, particularly of the railroad section, gained anywhere 
up to 5 points. United States Governments and high- 
grade corporation issues also advanced. The action of foreign 
obligations was of more mixed a character, with German 
issues the weakest of the list. 

Hartford, Conn., reported that the du Pont Fabrikoid Co. 
at Fairfield, subsidiary of E. I. du Pont de Nemours Co., 
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has recalled 45 men in the past few weeks, making a total of 
260 employed. The plant is operating 40 hours weekly, 
manufacturing at 45% of capacity. 

A dispatch from MeComb, Miss., stated that the McComb 
Cotton Mills announced that 150 operatives have been called 
back to full time work. In anticipation of an increase in 
demand for goods, the mills have stores of 60 days’ supply 
of cotton in their warehouse. Additional operatives may 
be put back to work at an early date. 

Gary, Ind., reported that according to officials of the 
American Sheet & Tin Plate Co. 12 mills were started this 
week and operations were boosted to 75% of capacity to 
catch up on a wave of seasonal orders. The Gary Works 
of the Illinois Steel Co. put its second blast furnace to work 
and officials said 1,500 men had been recalled. 

Cincinnati advised that floor covering plants in the 
Cincinnati district report heavy orders for linoleum and other 
types of floor covering as a result of the beer revival. Com- 
mitments are coming from retailers and jobbers throughout 
West, Southwest and Middle Northwest. The orders 
aggregate large sums and factory executives declare business 
is the best since 1929. 

Over last week-end the weather in New York was generally 
fair and warmer. There was rain in the Rocky Mountain 
section and showers in the Mississippi and Ohio valleys. 
New York had temperatures over Sunday ranging from 56 to 
67, Atlanta had 58 to 76, Boston 48 to 60, Chicago 60 to 74, 
Detroit 52 to 74, Kansas City 58 to 74, Minneapolis-St. Paul 
48 to 62, Philadelphia 56 to 76, San Antonio 64 to 94, St. 
Louis 60 to 86, Washington 56 to 76 and Winnipeg 34 to 60. 
May ist in New York was the warmest for that date in 
several years. Temperatures ranged from 55 to 72 degrees. 
Baltimore had 60 to 76, Boston 54 to 76, Charleston 66 to 
76, Chicago 60 to 78, Los Angeles 48 to 66, Pittsburgh 60 to 
80, Savannah 62 to 80 and Washington 60 to 80. On the 
2nd temperatures were 55 to 65 in New York, 62 to 76 in 
Atlanta, 60 to 78 in Baltimore, 54 to 70 in Detroit, 62 to 76 
in Montreal, 50 to 54 in Salt Lake City, 48 to 56 in San 
Francisco and 34 to 64 in Winnipeg. 

On the 3rd New York had very humid weather with two 
violent thunderstorms. Temperatures ranged from 55 to 70. 
The Rocky Mountain region and portions of the plain states 
had lower temperatures. Some snow fell in the former 
section. It was warmer in California and the Upper Mis- 
sissippi Valley. Atlanta had 54 to 72; Boston, 60 to 76; 
Chicago, 40 to 44; Los Angeles, 56 to 76; Philadelphia, 52 to 
74; Washington, 60 to 72; Montreal, 50 to 60. 

On the 4th it was clear and cooler in New York and in the 
North Atlantic states generally. The Ohio Valley and South- 
ern Appalachian regions were warmer. It was 49 to 65 in 
New York; 48 to 60 in Boston; 40 to 48 in Cleveland; 46 to 
50 in Kansas City; 72 to 82 in New Orleans; 48 to 66 in 
Philadelphia; 42 to 58 in Salt Lake City; 48 to 54 in St. 
Louis and 42 to 62 in Winnipeg. 

It was 52 to 56 degrees here to-day and close but the fore- 
cast was for rain to-night and to-morrow. Overnight Boston 
had 44 to 60 degrees; Philadelphia, 48 to 66; Portland, Me., 
38 to 58; Buffalo, 38 to 52; Baltimore, 48 to 68; Chicago, 
44 to 48; Cincinnati, 48 to 60; Cleveland, 42 to 48; Milwaukee, 
40 to 48; Kansas City, 46 to 50; St. Louis, 50 to 54; Denver, 
38 to 44; Salt Lake City, 42 to 58; Los Angeles, 54 to 70; 
Portland, Ore., 42 to 52; San Francisco, 48 to 58; Seattle, 
42 to 58; Montreal, 40 to 54 and Winnipeg, 44 to 62. 

—__~»- z 


Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on April 22 
totaled 492,970 cars, the Car Service Division of the Ameri- 
can Railway Association announced on April 29. This was 
a decrease of 1,245 cars below the preceding week, 69,557 
cars under the same week in 1932 and 265,533 cars under 
the same week in 1931. Details are outlined as follows: 

Miscellaneous freight loading for the week of April 22 totaled 185,238 
cars, an increase of 1,775 cars above the preceding week, but 19,136 cars 
under the corresponding week in 1932 and 127,588 cars under the same 
week in 1931. 

Loading of merchandise less than carload lot freight totaled 160,132 
cars, a decrease of 391 cars under the preceding week, 25,010 cars below 
the corresponding week last year and 64,005 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 34,733 cars, 
876 cars above the preceding week, and 3,447 cars above the corresponding 
week last year, but a decrease of 2,666 cars below the same week in 1931. 
In the western districts alone, grain and grain products loading for the 
week ended on April 22 totaled 22,569 cars, an increase of 2,702 cars above 
the same week last year. 

Forest products loading totaled 16,941 cars, 176 cars above the preceding 
week, but 2,865 cars under the same week in 1932 and 15.680 cars below 
the corresponding week in 1931. 

Ore loading amounted to 3,424 cars, an increase of 888 cars above the 
week before, but 1,522 cars below the corresponding week in 1932 and 5,943 
cars below the same week in 1931. 

Coal loading amounted to 72,789 cars, a decrease of 6,003 cars below the 
preceding week, 20,286 cars below the corresponding week in 1932, and 
39,995 cars below the same week in 1931. 

Coke loading amounted to 3,039 cars, 127 cars below the preceding week, 
562 cars below the same week last year and 3,176 cars below the same 
week two years ago. 

Live stock loading amounted to 16,674 cars, an increase of 1,561 cars 
above the preceding week, but 3,623 cars below the same week last year 
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and 6,480 cars below the same week two years ago. In the western districts 
alone, loading of live stock for the week ended on April 22 totaled 13,151 
cars, a decrease of 3,565 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1932 and also compared with the same 
week in 1931. 

Loading for revenue freight in 1933 compared with the two previous years 
follows: 




















1933. 1932. 1931. 

Four weeks in January .-..-.--.------ 1,910,496 2,266,771 2,872,211 
Four weeks in February --.---------- 1,957,981 2.243,221 2,834,119 
Four weeks in March..-.------- neal 1,841,202 2,280 ,837 2,936,928 
Week ended April 1__.------------| 494,588 544,961 727 852 
Week endei April 8 ...---«-<.---- 487 ,296 545,623 737,272 
Week ended April 15.-..----------- 494,215 566,826 759,494 
Week ended April 22...------------ 492,970 562,527 758,503 

ere ee eee ar 7,678 .748 9,010,766 11,627,379 
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The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended April 22. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals —that is, are for the week 
ended April 15. During the latter period a total of 27 roads 
showed increases over the corresponding week last year, the 
most important of which were the Seaboard Air Line Ry., 
the Central of Georgia Ry., the Chicago St. Paul Minne- 
apolis & Omaha Ry., the Grand Trunk Western Ry., the 
International Great Northern RR., and the Wheeling & 
Lake Erie Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK 


ENDED APRIL 15. 


































































































Total Revenue Total Loads Receive d Total Revenue Total Loads Receive 
Ratiroads. Freight Loaded. Srom Connections. Ratiroads. Freight Loaded. from Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook - --------- 1,797 2,380 2,626 168 312 || Alabama Tenn. & Northern -- 151 266 231 153 144 
Boston & Albany ------------ 2,578 3,019 3,923 3,959 5,041 || Atlanta Birmington & Coast-- 706 692 1,009 760 671 
een REN. cosccccceusn 6,367 7,852 10,770 8,179 9,890 || Atl. & W. P.— West. RR. of Ala 763 766 1,119 891 8738 
Central Vermont. ....-.------ 572 609 936 1,780 2,310 || Central of Georgia----------- 4,024 3,872 5,515 2,006 2,074 
I eS is eet ts 2,114 2,394 3,251 ,946 2,554 || Columbus & Greenville- -- ---- 173 184 302 140 176 
New York N. H. & Hartford-- 8,750 11,136 14,079 9,598 11,807 || Florida East Coast. --.-------- 1,343 924 1,174 442 409 
pS RR rk. PR ae ee 547 604 898 ee a ee ee 1,025 804 1,470 1,348 1,284 
Georgia & Florida------------ 324 331 502 347 318 
TOME: <5 id des iend cca 22,725 27,994 35,721 26,528 32,948 || Gulf Mobile & Northern------ 745 878 1,050 618 718 
Illinois Central System -.------ 14,767 16,328 22,465 7,281 7,268 
ville & Nashville-------- 12,918 14,289 20,947 3,512 3,237 
Macon Dublin & Savannab- --- 116 111 136 391 356 
Group B: Mississippi Central----------- 143 126 202 221 186 
Delaware & Hudson------.-.--- 3,942 6,328 7,648 5,225 6,263 || Mobile & Ohio--.----.--------- 1,770 2,106 2,728 1,457 1,077 
Delaware Lackawanna & West. 7,349 9,004 11,877 5,033 5,597 || Nashville Chatt. & St. Louis-- 2,922 2,969 4,195 2,231 1,819 
ON en ee in neo 9,230 12,337 15,979 10,815 12,421 || New Orleans-Great Northern-.-. 4 565 621 275 270 
Lehigh & Hudson River------- 217 204 386 1,468 1,875 || Tennessee Central------------ 297 402 755 510 513 
Lehigh & New England- ------ 1,229 1,864 2,220 831 877 
ei ae a ee 6,715 8,469 9,939 6,043 5,869 , ae 42,671 45,613 64,421 22,583 21,398 
OO EL TPR L SOE 1,241 1,817 1,513 32 23 
New York Central.......---- 17,115 18,508 26,901 20,404 26,181 || Grand total Southern District.-| 82,864 86,626 | 121,025 49,017 47,113 
New York Ontario & Western. 1,849 2,074 1,761 1,775 2,170 
Pittsburgh & Shawmut. ------ 326 602 29 24 
Pitts. Shawmut & Northern- - - - 317 362 445 172 226 Northwestern District— 
Belt Ry. of Chicago---------- 640 1,288 1,439 1,289 1,050 
TO . swecnticchabodgedeo< -| 49,530 61,379 79,261 51,827 61,526 || Chicago & North Western - ..-- 12,484 13,667 20,434 7,183 7,185 
——S| |= Chicago Great Western------- 2,266 49 2,916 1,887 2,015 
Chic. Milw. St. Paul & Pacific.; 15,300 15,883 21,641 5,337 5,969 
Group C: Chic. St. Paul Minn. & Omaha. 3,094 2,997 4,35) 2,551 2,895 
Se Bees... 50.6 -benaeea ww a 417 561 669 826 1,021 |} Duluth Missabe & Northern- -- 310 464 757 56 77 
Chicago Ind. & Louisville-- --- 1,065 1,340 1,886 1,416 1,554 || Duluth South Shore & Atlantic. 268 427 952 259 333 
Cleve. Cin. Chic. & 8t. Louis- - 6,934 7,482 10,178 8,316 8,973 || Elgin Joliet & Eastern-------- 2,832 3,277 6,002 3,456 3,027 
Central Indiana... ........... 11 56 78 39 81 || Ft. Dodge Des M. & Southern- - 276 295 453 137 116 
Detroit & Mackinac. --------- 205 198 528 84 79 || Great Northern-------------- 6,856 7,641 8,779 1,594 2,031 
Detroit & Toledo Shore Line-- 182 210 215 1,622 1,665 || Green Bay & Western- ------- 459 541 626 282 408 
Detroit Toledo & Ironton- ---- 1,310 1,617 2,179 677 802 || Minneapolis & St. Louis- ----- 1,622 1,992 2,584 1,209 1,361 
Grand Trunk Western- ------- 2,973 2,698 4,626 4,636 5,156 || Minn. St. Paul & S. 8. Marie-- 4,196 4,227 5,793 1,707 1,993 
Michigan Central. ----.------ 5,677 6,407 8,795 6,635 7,642 || Northern Pacific------------- 6,944 7,824 9,276 1,952 2,026 
SSS 2,537 4,154 4,454 153 192 || Spokane Portland & Seattle--- *795 1,100 1,302 965 746 
New York Chicago & St. Louis- 3,647 4,417 5,642 6,611 7,902 
Pere Marquette. -_-----.------- 3,667 4,249 6,390 3,495 3,512 TN. oo deccnccnceccntes<s 58,342 64,116 87,306 29.864 31,232 
Pittsburgh & Lake Erie- ------ 2,613 3,388 5,693 3,299 4,285 
Pittsburgh & West Virginia- - -- 904 1,293 1,191 6 626 
e+ See 4,832 4,951 6,566 6,331 6,505 Central Western District— 
Wheeling & Lake Erie-------- 2,314 2,008 3,283 1,897 1,692 || Atch. Top. & Santa Fe System_| 17,387 20,951 24,191 3,737 388 
BE id ccunscsbbud ovwesenns 2,843 3,110 3,730 1,489 152 
NN do a uaeibanweauid 39,288 45,029 62,373 46,680 51,687 || Bingham & Garfield---------- 245 1 214 34 2 
Chicago Burlington & Quincy-.-| 12,576 13,995 20,006 4,960 504 
Grand total Eastern District--.| 111,543 | 134,402 | 177,355 | 125,035 | 146,161 || Chicago Rock Island & Pacific_| 10,160 12,671 16,574 5,207 594 
= === = Chicago & Eastern Iilinois- --- 1,925 1,990 3,031 1,562 166 
Colorado & Southern. -------- 812 843 1,068 657 72 
Allegheny District— Denver & Rio Grande Western. 1,600 1,332 2,024 1,471 173 
Baltimore & Ohio..-.-.------- 20,837 26,550 34,366 10,198 11,526 || Denver & Salt Lake-------.--- 160 106 170 q awk 
Bessemer & Lake Erie-------- ,049 1,137 1,972 594 597 || Fort Worth & Denver City - --- 1,160 1,196 1,192 762 58 
Buffalo Creek & Gauley---.--- 207 145 205 Northwestern Pacific. -------- 385 474 698 165 20 
Central RR. of New Jersey - - - - 4,319 6,908 10,429 8,764 10,692 || Peoria & Pekin Union-------- 9 109 195 57 3 
PE ckscumbasesdoadce exce 43 7 Southern Pacific (Pacific) - - --- 12,131 14,634 18,192 2,518 337 
Cumberland & Pennsylvania- - 114 226 323 23 18 || St. Joseph & Grand Island- - -- 267 249 281 294 21 
Ligonier Valley ......------- 63 140 127 14 17 || Toledo Peoria & Western- ---- 371 300 373 851 65 
eh, -... cubaneedtad 795 1,216 1,561 2,399 3,799 || Union Pacific System. -------- 10,602 11,304 14,090 5,034 563 
Pennsylvania System. -.-.----- 47,126 57,247 78,358 26,463 iF DU” eee ee 217 26 338 5 en ait 
oe wen ewae 9,696 13,618 15,873 13,195 14,928 || Western Pacifie.------------- 1,229 1,373 1,718 1,083 124 
Union (Pittsburgh) .-..------- 2,445 4,147 &,960 747 757 
West Virginia Northern. ----- 32 58 32 3 2 MED neascen eraser enwhne 74,165 85,048 | 108,085 29,890 3,249 
Western Maryland-----.----- 2,421 2,961 3,636 3,024 3,573 =— 
5 RE pa ar ee ee eps 89,104 | 114,396 | 155,849 65,465 77,393 Southwestern District— 
Bch ——————— || Alton & Southern. -_--_-------- 111 173 289 2,412 2,289 
Burlington-Rock Island -- ----- 114 121 190 253 315 
Pocahontas District— Fort Smith & Western-.-.------ 118 173 190 117 96 
Chesapeake & Ohio-..-.--.---.. 16,810 17,190 19,525 6,185 5,224 || Gulf Coast Lines------------ 2,292 3,014 x3,306 839 894 
Norfolk & Western... ------- 12,842 13,386 17,016 3,356 3,174 || yHouston & Brazos Valley -- - - - Se on ai yi seat acta AW 5 ot 
Norfolk & Portsmouth Belt Line 2,108 2,194 2,952 ,004 1,106 || International-Great Northern. - 2,950 1,510 6,081 1,596 1,923 
WEE. oc cucu sneutes euros 2,552 2,700 3,097 559 574 || Kansas Oklahoma & Gulf----- 90 178 243 697 643 
Kansas City Southern- ------- 1,435 1,456 2,090 1,255 1,216 
TOO. Juwnnbbdbncnsesen 34,312 35,470 42,5 11,104 10,078 || Louisiana & Arkansas- -------- 1,100 1,301 1,762 659 923 
——>—S  ———| |X —— | ——_————|—=—— |] Litehfield & Madison-------.-- 295 90 208 494 352 
Southern District— Midiand Valley ....---------- 430 584 656 335 308 
Group A: Missouri & North Arkansas. -- 63 53 139 252 223 
Atlantic Coast Line-.-.--....-- 9,669 9,833 12,949 3,899 3,759 || Missouri-Kansas-Texas Lines-- 4,232 4,507 5,695 2,180 2,583 
Dt... . nccneetanecs 799 855 1,285 1,229 1,078 || Missouri Pacific-------------- 11,327 12,668 17,736 6,342 6,575 
Charleston & Western Carolina. 430 499 552 1,085 943 || Natchez & Southern- --------- 4/ 27 40 7 17 
Durham & Southern-.----- ..-- 134 124 132 440 456 || Quanah Acme & Pacific ---- -- 117 103 111 112 30 
Gainesville & Midland---_--~-- *45 51 81 138 155 || St. Louis-San Francisco - - ----- 6,994 7,612 10,193 2,829 3,084 
Norfolk Southern----....-.-- 1,603 1,622 2,147 1,275 1,311 || St. Louis Southwestern -- - - - -- 1,848 2,146 3,065 1,280 1,339 
Piedmont & Northern----_-___- 476 462 553 734 824 || ySan Antonio Uvalde & Gulf-- Sees RTA eee rae ips 
Richmond Frederick. & Potom_ 261 314 473 3,310 3,297 || Southern Pacific in Texas & La- 5,222 5,897 7,202 2,413 2,450 
Seaboard Air Line-...-....._- 8,137 7,858 11,081 3,301 S058 ti Tatas & PRE. .~<~ cc sees 3,226 3,486 5,569 3,111 3,411 
Southern System. --_--......._- 18,484 19,235 27,120 10,425 10,224 || Terminal RR. Assn. of St. Louis 1,831 1,633 2,471 1,658 1,667 
Winston-Salem Southbound. -- 155 160 231 598 742 || Weatherford Min. Wells & N. W 43 36 48 34 48 
i 40,193 41,013 56,604 26,434 25,715 ER ener 43,885 46,768 67,284 28,875 | 30,386 



































* Figures of preceding week. x Estimated. y Includes in Gulf Coast Lines. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting, in its May 1 ‘““Monthly Review,’’ its Indexes 
of Bu iness Activity the Federal Reserve Bank of New York 
states that ‘‘following a substantial recovery during the latter 
part of March, the level of trade and general business ae ivity 
showed some additional rise in the first half of April.’’ 
The Bank continues: 

The movement of merchandise and miscellaneous freight over the rail- 


roads increased more than seasonally, while shipments of bulk materials 
did not show the usual seasonal recession. Department store sales in the 


Metropolitan area of New York, which had shown a considerably smaller 
year to year decline in the second half of March than in the first half of the 
month, were only 6% below a year ago during the first half of April, due 
partly to the fact that Easter buying this year was deferred unti] April. 
Moreover, an increase was reported in retail sales of automobiles, and the 
production of electric power continued to rise moderately. 

The average level of general business activity for March as a whole was 
substantially lower than in February, according to this bank's seasonally 
adjusted indexes. The adverse effect of the suspension of bank operations 
upon retail trade was reflected in Jarge declines throughout the country in 
sales of department stores, chain stores and mail order houses. A con- 


siderable falling off in the movement of goods to manufacturers and mer- 
chants during this period was indicated by declines in railroad car loadings 
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and waterway traffic. Declines occurred also in the indexes of advertising, 
life insurance sales, and electric power production. Sales of department 
stores in this district were better maintained than in other sections of the 
country, and showed considerable improvement in the latter part of the 
month, so that the seasonally adjusted index for the month as a whole 
showed no change from the February level. 


(Adjusted for seasonal variations, for usual year-to-year growth and where necessary 
for price changes.) 























Mar. Jan. Feb. Var. 
1932. 1933. 1933. |1933. 
Primary Distribution— 
Car loadings, merchandise and miscellaneous-_--- 58 55 51 48 
I i 60 50 55 47 
anos ih d «So cbaeeebt tess). cake’ 51 44 41 39p 
EE EEE SS EET ee en ee Cee 65 54 48 50D 
FEET LETTE TTS, 40 47 45 40 
IE EE ANN TENET TAI S 8 81 82p Slp 82p 
Distribution to Consumer— 
Department store sales, Second District._....__ 77 64 66 66 
ne oe eéewe 72 62 61 59 
Other chain store sales. ..............-....... 75 77 73 65 
NS eee ae 59 65 68 53 
nS ES Eee ee ae Ae 62 51 50 45 
Ses. 73 72 61 ick 
Passenger automobile registration___.....__.-_- 27 39D 30p ou 
General Business Activity— 
Bank debits, outside of New York City_...__-- 62 58 59 ** 
Bank debits, New York City _-----.-.-.---..- 60 50p 59p ** 
Velocity of bank deposits, outside of N. Y. City_- 77 73 72 s¢ 
Velocity of bank deposits, New York City___-__- 68 44 5lr ** 
Shares sold on New York Stock Exchange__----- 72 49 53 59 
Lite insurance paid for..... ................-. 80 80p 75p 62p 
ee a ain on cot wigs 0 ia 73 64 63p 61p 
Employment in the United States____.._.____- 68 61 61 58 
INR oor Sts, i eer cece 121 100 101 77 
ERE a re aera ae 21 25 17 12 
New corporation formed in New York State-_-_-_- 78 81 81 64 
Ce ne CN i vnc inns Sede cuccnane 137 127 124 124 
Composite index of wages*___............---- 190 173 172p 170p 
OR ah esses eprecniaieanns 141 130 128 127 
» Preliminary. r Revised. *1913 average=—100. ** Data not available. 
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Wholesale Price Index of United States Department 
of Labor Increased Slightly During Week of 
April 22. 

The Bureau of Labor Statistics of the U. S. Department of 
Labor announces that its index number of wholesale prices 
for the week ending April 22 stands at 60.4 as compared 
with 60.3 for the week ending April 15, showing an increase 
of approximately .2 of 1%. The Bureau continued: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended March 25 and April 1, 8, 15 and 22 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
MARCH 25 AND APRIL 1, 8, 15 AND 22 1933. 























{1926100 ] 
Week Ending. 
Mar.25.) Apr. 1. | Apr. 8. | Apr.15.| Apr. 22. 
ats 
All commodities -.......---- 60.5 60.1 60.1 60.3 60.4 
Farm products.--.---- = apne 43.6 43.4 44.0 44.5 44.6 
See 55.4 54.7 55.3 55.7 56.2 
Hides and leather products _- - 68.8 68.7 68.5 68.3 69.1 
Textile products_---..---..-- 51.1 51.0 50.9 50.9 514 
Fuel and lighting ----------- 63.6 63.2 62.9 62.6 62.4 
Metals and metal products__-- 774 77.0 76.7 76.9 76.8 
Building materials------.._-- 70.2 70.4 69.9 70.4 70.2 
Chemicals and drugs----.---- ie § 71.6 71.3 71.2 71.3 
Housefurnishing goods - - - - - -- 72.3 72.3 72.3 72.2 72.2 
a ee 59.3 57.7 57.6 57.9 57.7 
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Decrease of 17% in Chain Store Trade in New York 
Federal Reserve District During March from Year 
Year Ago Reported by New York Reserve Bank. 


Chain Store trade in the Second (New York) District was 
reported as follows by the Federal Reserve Bank of New 
York in its May 1 ‘‘Monthly Review’’ of credit and business 
conditions: 


March sales of the reporting chain store systems showed a decrease of 
17% from a year ago, which is a somewhat larger decline than in other 
recent months. The unfavorable compariosn was probably due in part to 
the banking holidays and in part to the fact that Easter trade did not occur 
in March this year as it did a year ago. Sales of the candy chains were the 
most affected by the late date of Easter, but average daily sales of other 
chain store systems also compared less favorably with a year ago than in 
February. 

There was practically no change between March 1932 and March 1933, 
in the aggregate number of stores operated, and total sales per store showed 
about the same decline as combined sales of the reporting chains. Shoe 
chains continued to show a sizable decline from a year ago in the number 
of units operated, while candy chains showed about the same increase as 
in February. 





| 
| Percentage Change March 1933 
| Compared with March 1932. 

















Type of Store. 

Number , Sales 

of | Total per 
Stores. Sales. Store. 
Grocery - ---------------------------------- —2.1 —14.6 —12.8 
Ten cent... ..------------ 02-22-20 o-oo ee +0.7 —19.9 —20.5 
Drug .------------------------------------- —1.6 —22.1 —20.8 
Shoe . - .----------------------------------- —11.3 —42,2 —34.9 
Variety - .-.--------------------------------- +2.8 —9.6 —13.1 
Candy - - - - - ------------+------------------ +5.0 —52.3 —54.6 
Total . -.-------------------------------- —0.6 —17.2 —16.7 








Financial Chronicle 


3051 


Sales of Wholesale Firms During March in New York 
eos District Averaged 20% Below March Last 
ear. 


In its May 1 ‘“‘Monthly Review’’ the Federal Reserve Bank 
of New York states that ‘‘in March, sales of the reporting 
wholesale firms in the Second (New York) district averaged 
20% below a year ago,’’ which is according to the Bank, “a 
somewhat smaller decline than in February.’’ Continuing, 
the Bank also said: 


Grocery firms reported the smallest decline in sales since June 1930 and 
hardware concerns showed the smallest decrease in over a year. In addition, 
smaller year to year declines than in February were indicated in sales of 
stationery, shoes, cotton goods, men’s clothing, and jewelry. Sales of 
drugs and silk goods, on the other hand, showed declines from a year ago, 
following increases in February, and sales of paper and diamonds were 
somewhat further below a year ago than in the previous month 

Stocks of merchandise on hand at the end of March, although substantial- 
ly below a year ago in most lines, did not show quite as large declines as in 
February, except in the case of diamonds. Collections in March of accounts 
outstanding at the end of February averaged the same in 1933 as in 1932. 


























Percentage Percentage Percent of Accounts 
Change, Change, Outstanding 
March 1933 March 1933 Feb. 28 
Compared with Compared uith Collected in 
Commodity. February 1933. March 1932. March. 
Stock Stock 
Net End of Net End of 1932. 1933. 
Sales Month. Sales. Month 
CRORE, oo. ns 4s ----| 26.2 +1.9 —1.8 —6.2 81.9 86.4 
Men’s clothing - -_ ..--.---- + 36.0 ---- | —19.2 yer 34.6 35.2 
Cotton goods - - - --- Sk ees +9.7 +4.2 | —28.4 | —40.0 27.8 25.1 
NN A 6 Ke aice oe kenween *4+5.0 | *—6.4 | *—6.0 |*—16.4 56.0 62.9 
are hiciaru dene +e ono +47.4 _... | —39.3 eda 41.2 33.9 
RE Mine wrces oS bm wt —6.1 —0.8 | —23.8 | —23.7 25.4 19.2 
| Se ee eee +37.9 +1.1 | —17.4 | —24.8 37.0 36.4 
Machine tools_x-_ _--_-_--- —11.8 ---- | —58.9 spunea ts wet 
= RE Ee re +6.4 Lecce | EL bos 70.4 57.0 
ee bogus amas : +8.9 wo-- | 82.7 ein 54.0 41.9 
eee. 4 —3.6 | —4.0 | —43.1 | —36.6 | \12.8 { 13.9 
Jewelry ______ seta +48.7 +2.1 | —47.1 | —26.8 | J 
Weighted average______| +22.6 —19.8 meee 50.0 50.0 











* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders Association. 
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Moody’s Daily Index of Staple Commodity Prices 
Continues Advance into New High Ground. 


After a week spent in consolidating their gains during the 
days immediately following the country’s departure from 
the gold standard, commodities again broke into new high 
ground during the week under review, Moody’s Index 
making new highs for the year on six successive days. The 
net change for the week was from 101.5 to 110.0, an advance 
of nearly 8.4%, while the advance over the low point of 
78.7 on Feb. 4 was 39.8%. 

With the exception of hogs and lead, which showed no 
change, every one of the staples included in the Index 
registered a gain in price during the week. The most im- 
portant were in cotton, wheat, scrap steel, corn, hides and 
rubber, followed by sugar, wool tops, silk, copper, cocoa, 
coffee and silver, in the order of importance of their con- 
tributions to the change in the Index number. 

The movement of the Index for each day of the past 
week, with comparisons, is shown below: 





Fri. pe RR eee 101.5|Two weeks ago, Fri. Apr. 21_. 99.7 
Sat. pL Ey. 103.8] Month ago, April 5.-_..---.-- 87.5 
MS ele i ee ee 105.9] Year ag Y wee eee A 
Se, TM “Dvcs co wow Sacnee 106.6|1932/High, Sept. 6....----- 103.9 
| = BF eae 108.1 aS US eee 79.3 
SOE; DERE Gs cowonn menu’ 109.0/1933/ High, May 5§......... 110.0 
Fri. a ee 110.0 ee, Bae dnt nw el 78.7 





Department Store Trade in Second (New York) Federal 
Reserve District Declined 21% During March as 
Compared with March 1932. 

‘‘March sales of the reporting department stores in the 
New York Federal Reserve District were 21% below a year 
ago, a slightly smaller decline,’”’ according to the New York 
Reserve Bank, “‘than the average for recent months despite 
the lack of banking facilities in the early part of the month, 
and the late date of Easter which delayed until April the 
Easter buying which last year was done in March.’’ The 
Bank, in its ‘Monthly Review’’ of May 1, adds: 

On an average daily basis, the decline in sales was somewhat larger than 
in February but slightly less than in January and the two preceding months. 
The declines in average daily sales of the New York, Buffalo, Newark, 
Bridgeport, Northern New York State, Hudson River Valley, and West- 
chester department stores were somewhat larger than those reported in 
February, but the decrease shown by the reporting Syracuse department 
stores was the smallest in over a year, and the reduction in sales of the 
Rochester and Capital District stores was slightly smaller than in the 
previous two months. Sales of the leading apparel stores, however, declined 
by an unusually large percentage, probably due at least in part to the late 
Easter trade. 

Department store sales in the Metropolitan area of New York for the 
first half of April were only 6% below a year ago, the smallest year-to-year 
decrease to be reported since the summer of 1931. Although this favorabls 
comparison was largely the result of Easter buying, which last year occurred 
in the preceding month, it appears to indicate a continuance of the improve- 
ment noted in the latter part of March. 

Department and apparel store stocks of merchandise on hand March 31, 
at retail valuation, continued to show substantial reductions from a year 
ago. March collections were slightly slower than in the previous month or 


in March 1932, possibly as a result of the bank holidays. 
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Percentage Change from a Year Ago.|\P. C. of Accounts 
Outstanding 
. / ocaltty. Net Sales. Stock Feb. 28 Collected 
—j| on Hand in March. 
| January End of 
| March. | to March.| Month. 1932. 1933. 
ME goviieid se cnndnn | —200 | —21.3 | —26.1 43.0 | 38.5 
ia itil ct aire on cep db 0's —28.5 —29.1 —34.8 40.2 37.9 
EE i wi ene chacckhoobe —28.8 -~—32.2 —27.2 40.3 37.7 
NS cdalinhc wii onntiamed —15.0 —18.6 —29.1 24.8 23.9 
PP iah ahd kagtsewahs ooo —24.7 —26.8 —22.7 39.2 36.3 
ae ee —22.6 —25.4 —17.2 31.1 27.4 
PO sa iins Notts wate atin ie a in —23.8 —25.1 —17.9 29.6 25.4 
Northern New York State.| -—35.3 | -.--- | ----- anid arms 
Southern New York State.| —18.7 | -..-- | --.-- wii ee 
Hudson River Valley Dist-| —25.3 | -...-. | ----- = an a 
Capital District .........- = eo eee eal a 
Westchester District --- ~~~ wpe ES kes 4 eee _— nice 
All department stores.-.| -—21.3 —22.9 —25.8 39.7 36.0 
Apparel stores__-_-.---- —31.3 —24.0 —27.5 39.6 35.4 

















March sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

March 1933 March 31 1933 

Compared with Compared with 

March 1932. March 31 1932. 
BS EE, Par PE —3.5 —23.5 
Home furnishings -~.-.-.- am —10.0 — 21.6 
Woolen goods.....---.-- _ —10.3 —20.6 
Toliet articles and drugs - ee —15.6 —19.5 
a ee as ci ees eae ns wie anc avant te dd —19.8 —32.8 
SE WS sc ie dep ce tosis wien to oeabaees —20.2 —27.5 
DN a a no ers a ad —20.7 —22.1 
SE MR eas sical cis vies nah a poi tn tnd —21.1 —22.7 
Linens and handkerchiefs_-.-........-- —22.8 —23.9 
Women’s ready-to-wear accessories _--..- —25.3 —25.2 
Silverware and jewelry...-.........-.-- —27.7 —33.1 
Books and stationery ..............-.-- —28.7 —27.7 
ELST EE a eae ae ee —29.0 —39.2 
Musical instruments and radio___..... - —29.1 —36.1 
Women’s and misses’ ready-to-wear__-.._- —32.0 —30.1 
Luggage and other leather goods__._.._- —33.3 —31.8 
Toys and sporting goods___-......--.-- —34.6 —14.6 
Men's and boys’ wear............----.- —39.2 —24.8 
ee ae eee ae oe —19.7 —31.1 





Fourth Consecutive Advance Noted in Commodity 
Prices During Week Ended April 29 by National 
Fertilizer Association. 

For the fourth consecutive week, wholesale commodity 
prices again advanced according to the index of the National 
Fertilizer Association when computed for the week ended 
April 29. This index showed a gain of four points. During 
the preceding week the index advanced 11 points. Within the 
period of the four latest weeks the index showed a gain of 
21 points. The latest index number, 58.6 (the three year 
average 1926-1928 equals 100) is only 33 points lower than 
it was at this time last year. The present index number is 
higher than it has been at any time during the year 1933. 
Under date of May 1 the Association continued: 

Of the 14 major groups listed in the index nine advanced during the latest 
week and five showed no change. The largest gains were shown in metals, 
textiles, fertilizer materials and miscellaneous commodities. Other groups 
that advanced were foods, fuel, grains, feeds and livestock, building mate- 
rials and fats and oils. Not a single group in the index declined during 
thelatest week. During the preceding week eight groups advanced and one, 
fuel, showed a small loss. 

During the latest week 60 commodities advanced and 15 declined. For 
the preceding week there were 53 commodity price advances and six price 
losses. ‘The advances in the prices for individual commodities were not 
generally as large during the latest week as those recorded for the preceding 
week. Many commodities that materially advanced a week ago added 
further slight gains during the latest week. Important commodities that 
advanced during the latest week included cotton, wool, lard, practically 
all vegetable oils, refined sugar, certain grades of corn and wheat, rye, 
hides, coffee, superphosphate, sulphate of ammonia and nitrate of soda. 
Listed among the commodities that declined were butter, potatoes, apples, 
fancy flour, light weight hogs, kerosene and newspaper roll. Practically 


all of these declines were extremely small with the exception of the reduction 
in the price of newspaper roll. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1925==100). 


























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. April 29] ceding Month Year 
Total Indez. 1933. Veek. Ago. Ago. 
23.2 ON RR a ee 59.7 59.5 56.8 63.0 
16.0 | AERTS R NR ND ana SE 50.8 50.5 50.7 62.8 
12.8 Grains, feeds and livestock..| 43.7 43.0 40.2 44.1 
10.1 Ree eS ee ee 46.5 45.8 42.6 46.4 

8.5 Miscellaneous commodities..| 59.3 58.6 58.7 59.9 . 
6.7 pS Se ee 84.9 84.9 84.9 89.2 
6.6 Buliding materials. ......-.-- 71.8 Fi. 71.4 72.9 
6.2 OS SS Oe ee eee 69.1 68.2 67.1 71.8 
4.0 House-furnishing goods - - - - - 75.9 75.9 76.0 81.2 
3.8 bee 48.7 48.2 40.0 41.6 
1.0 Chemicals and drugs... .--.-.-- 87.2 87.2 87.3 87.9 
0.4 Fertilizer materials. -....--.- 63.7 61.5 61.3 71.5 
0.4 Mixed fertilizer. ........... 62.4 62.4 62.5 73.3 
0.3 Agricultural implements. - -.- 90.2 90.2 90.2 92.2 
100.0 All groups combined __-__- 58.6 58.2 56.5 61.9 





ee 


Expenditures for Total Building Operations in United 
States During March Decreased 0.9 of 1%, Con- 
trary to Seasonal Trend—Number of New Resi- 
dential and Non-Residential Buildings Increased 
as Compared with February. 

The Bureau of Labor Statistics of the United States 
Department of Labor received reports of building opera- 
tions from 750 identical cities having a population of 10,000 
or over. According to these reports there was a decrease 
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of 0.9 of 1% in indicated expenditures for total building 
operations. This is against the seasonal trend, as normally 
there is an increase in building operations comparing March 
with February. Under date of April 26 the Bureau con- 
tinued: 


Comparing March 1933 with February 1933, there was an increase of 
42.4% in the number of residential buildings, but a decrease of 8.6% 
in the indicated expenditures for this type of building. New non-residential 
buildings increased 45.2% in number but decreased 22.5% in estimated 
cost. The number of additions, alterations, and repairs showed an in- 
crease of 71.3%, while indicated expenditures for this type of building 
operations increased 47.4%. The number of building operations increased 
64%, although there was a decrease of 0.9 of 1% in indicated expenditures. 
During March 1933 2,277 family dwelling units were provided in new 
buildings. This is an increase of 29.4% as compared with February. 

Table 1 shows the per cent of increase or decrease in indicated expendi- 
tures for building operations in March as compared with February, each 
year, 1930 to 1933. 


TABLE 1.—PEK CENT. OF INCREASE OR DECREASE IN INDICaTED 
EXPENDITURES FOR BUILDING OPERATIONS IN MARCH aS 
COMPARED WITH FEBRUARY, EACH YE«R, 1930 TO 1933 INCL. 














Additions, Total 
Year. Residential Non-Residential Alterations Building 
Building. Building. and Repatrs. Operattons. 
Bas sume eae +35.8 +68.2 + 34.9 + 50.6 
a aa +344 + 74.5 +19.4 + 50.6 
| Seas +18.1 +9.8 +1.0 +10.1 
1933 - - eerem —8.6 —22.5 +474 —).9 





The various agencies of the United States Government awarded con- 
tracts during March for buildings to cost $3,314,523. This is nearly 
$3,000,000 less than in February 1933, and nearly $8,000,000 less than 
in March 1932. 

Comparing permits issued in 340 identical cities having a population 
of 25,000 or over in March 1933 and March 1932, there was a decrease of 
55.7% in the number and a decrease of 60.8% in indicated expenditures 
for new residential buildings. New non-residential buildings decreased 
33.9% in number and 67.7% in estimated cost. The number of additions, 
alterations and repairs decreased 16.0%, while indicated expenditures in- 
creased 6.9%. The number of building operations of all kinds decreased 
9.2%, and indicated expenditures for all types of structures decreased 
54.1%. The number of family dwelling units provided decreased 46.0% 
comparing March 1933 with February 1933. 

Permits were issued during March 1933 for the following important 
buildings: In Boston, Mass., for an institutional building to cost $360,000; 
in Cambridge, Mass., for a public building to cost nearly $300,000; in 
Newark, N. J., for two apartment houses to cost $596,000; in the Borough 
of The Bronx for an incinerator to cost $700,000; and in Piqua, Ohio, 
for an electrical plant to cost $675,000. Contracts were awarded by the 
Supervising Architect of the Treasury Department for an addition to a 
post office in Jersey City to cost over $300,000; for a post office building 
in Columbus, Ga., to cost nearly $250,000, and for a post office in San Jose, 
Calif., to cost over $250,000. 

TABLE 2.—ESTIMATED COST OF NEW BUILDINGS IN 758 IDENTICAL 
CITIES AS SHOWN BY PERMITS ISSUED IN FEBRUARY AND 
MARCH 1933, BY GEOGRAPHIC DIVISIONS. 





New Residential Butidings. 

















Geographic Diovtsion. | Cities. Estimated Families Provided for in 
Cost. New Dwellings. 

Feb. 1930. | March 1933.) Feb. 1933. |March 1933. 
New England-___..._ 107 $416,521 $696,817 103 168 
Middle Atlantic____- 173 4,268,591 2,921,479 832 961 
East North Central__| 176 225,490 495,559 58 109 
West North Central-_ 68 168,700 312,495 57 117 
South Atlantic..____ 80 549 ,864 590,919 187 241 
South Central_.__.- 70 347,351 334,016 160 , 197 
Mountain & Pacific__ 76 1,265,211 1,264,389 363 484 
[lo 750 $7,241,728) $6,615,674 1,760 2.277 
Per cent of change- __ —8.6 +29.4 





New Non-Residential Total Construction 





























Buildings, (Including Alterations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 
Feb. 1933. |March 1933.) Feb. 1933. |.\arch 1933. 
New England. __.._-. 107 $472,977} $1,071,403} $1,509,095) $2,503,583 
Middle Atlantic. ____ 73 4,334,249 2,743,302 10,682,343 8,363,084 
East North Central__| 176 1 686 656 1,624,906 2,597,123 3,195,653 
West North Centra!.| 68 440,703 219,009 840,948 958,130 
South Atlantic.____- 80 1,531,966 863,651 3,117,287 2,138,398 
South Central_.__-- 70 1,693,075 603,706 2,525,200 1,520,500 
Mountain & Pacific_._| 76 838 ,540 1,395,208 3,049 662 5,422,899 
a ee 750 $10,998,166] $8,521,185) $24,321,658] $24,102,247 
Per cent of change- __ —22.5 —).9 
— —__—_. 


March Chain Store Index Again Lower—April 
Business Greatly Improved. 


Chain store trade in March this year again fell behind 
seasonal performance. Although sales of the grocery chains 
generally showed some improvement, business in other major 
divisions was noticeably affected by the tightening of spend- 
ing money resulting from the national banking holiday during 
the early part of the month, according to a survey issued 
by “Chain Store Age.’’ That publication continues: 


In consequence of these results, the level of business activity ir the 
chain store field as measured by the ‘‘Chain Store Age’’ index, which 
makes allowance for the number of business days and seasonal influences, 
showed further recession for the month as compared with previous months. 

The index of independent department store sales in March, figured on 
the same basis, declined to 53.2, a new low. taking average March sales 
for the years 1929-1931 as 100. 

The index figure of March sales, based on total average daily sales of 
20 leading chain companies, stood at approximately 75.2 of the average 
for the corresponding month of 1929-1931, as 100. Total average daily 
business of these chains amounted to about $6,152,200, as compared with 
a daily average of $8,181,200, adjusted for seasonal] factors, in March 
1929-1931. The revised index of February sales, similarly computed, was 


76.2 and for January 80.4. 
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The sales of the grocery group, with the stimulus of a strengthening price 
trend, showed an unexpected increase, the index of business of six chains 
in March advancing to 74.2 from 72.5 in February. 

Business in the so-called five-and-ten store chains was perhaps the most 
seriously affected, the index of sales of six chains dropping to 78.4 from 
85.6 in February. The sales index of the apparel group declined to 63.4 
(preliminary) from 69.5 in February, the index for two drug chains declined 
to 84.2 from 87.3, while the index for two shoe chains dropped to 65.7 
from 71.1 in February. 

Early reports on Easter business indicated that trade was witnessing a 
very encouraging revival, and executives of various chains felt genuinely 
optimistic over the pcssibility that a greatly improved showing would be 
made for the entire r @gath of April. . 

In the grocery fielc} §1e advent of beer has been clearly the most im- 
portant development. Based on results from the sale of this new beverage 
during the first two weeks it was on the market, grocery executives an- 
ticipate a substantial and continuing increase in dollar sales, with at least 
a corresponding rise in profits. 

ee EE 


Electric Output in March 1933 Off 9% as Compared 
with the Same Period in 1932. 


According to the Department of the Interior, Geological 
Survey, production of electricity for public use in the United 
States during the month of March 1933 totaled 6,635,956,000 
kwh., compared with 6,268,118,000 kwh. in the preceding 
month and 7,301,976,000 kwh. in the corresponding period 
last year. Of the total for March 1933 there were pro- 
duced by fuels 3,646,291,000 kwh. and by water power 
2,989,665,000 kwh. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT HOURS). 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES, 
1930100 
(Unadjusted for seasonal variation.) 

















May 2 1933. | April 25 1933.| May 3 1932. 

I IN asin 5. wn op ss a tvik intaiiieies 74.3 x71.5 67.8 
Poee prowucts.... 2. 25 Le eZ 93.7 93.4 92.4 
PERGHA PROG . oii Len cece *75.5 x72.9 73.3 

ilk a Bae ihe us a ok 103.1 102.0 137.0 
TR Ee SS ag: 95.2 94.8 96.4 
Buildings materials -.....----.-- 106.6 106.6 108.0 
CN a skis 6s einn'n od piemcaten 95.0 95.0 96.2 
DESIR A s hnn dk sncnitucone 71.7 68.4 82.6 
All commodities ---___.---- 6 Pant es 87.9 86.3 89.6 





* Provisional. x Revised. 

The movement was, of course, dominated entirely by events at Washing- 
ton, internal developments in the different commodities being of little 
importance. Most of the commodities advanced, although the gains were 
smaller than last week. 


- = 
—_- 


Weekly Electric Production Only 1.8% Below 
Corresponding Period Last Year. 

According to the Edison Electric Institute, the produetion 
of electricity by the electric light and power industry of 
the United States during the week ended April 29 1933 
was 1,427,960,000 kwh., compared with 1,431,095,000 kwh. 
in the preceding week and 1,454,505,000 kwh. in the corre- 
sponding period in 1932. The percentage decrease as 
compared with a year ago was 1.8%, as against 2.6% for 
the previous week. This was also the best comparative 
showing since the decline of 1.3% in week ended July 18 1931. 

PER CENT CHANGES. 





























Change tn Out 
Total—By Fuels and Water Power. from pa was Your. Major Geographic 'Veek Ended | Week Ended | Week Ended | Week Ended 
Dtotst Regtons. Apr. 29 1933.| Apr. 22 1933.| Apr. 15 1933.| Apr. 8 1933. 
January, February. March. February.) March. 
Atlantic Seaboard - - . - +0.5 +0.1 —4.9 —2.7 
New England___-.- 483,077,000] 428,146,000] 448,253,000] —14%| —12% | New England (alone)-. +25 +1.1 —6.0 —3.8 
Middle Atlantic_-_-|1,934,519,000| 1,764.517,000|1,852.155,000| —8%]} —10% Central Industrial....]  —-4.2 —3.6 —6.3 —5.7 
East North Central _|1/504,575,000| 1/372,904.000] 1.413,163,000] —12%| —14% Pacific Coast........ —1.3 —6.4 —6.6 —6.8 
West North Central_| '493/600,000| 429,398,000] 442,444,000] —11%| —8% 
South Atlantic. ___- 854,146,000] 775,054,000] 832,191,000] —9%| —3% Total United States.|_ __—1.8 —2.6 —4.8 —4.5 
East South Central-| 260,831,000] 242/911,000| 268:880,000] —16%| —13% : ee 
West South Central_ 309,528,000] 290,978,000) 208,327,000, —10%| —8% Arranged in tabular form, the output in kilowatt hours of 
Dine ccoccen f ¥ J 204, ' —149 — ° ° 
CE ha seacaik 895.208.000| 777.876.000| 876,435,000 er F 32 the light and power companies for recent weeks and by 
Total for U. S__-16,932.499,00016.268.118,00016.635,956.0001 —10%,! 9a, months since and including January 1930 is as follows: 








a Based on months of equal length. 


The daily production of electricity for public use in March 1933 was 
214,100,000 kwh., nearly 444% less than in February. The normal 
change from February to March is a decrease of about 2%. 

The average daily production of electricity by the use of water power 
in March was 3% greater than in February. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE. 





























| | Produced by 
| | 1933 1932 Water Power. 
1932.a 1933. Under Under |— 
| 1932. 1931. 1932. 1933. 
i 
Kilowatt Hours| Kilowatt Hours 
January ----| 7,567,081,000; 6,932,499,000 8% 5% 41% 43% 
February ---| 7,023,473,000} 6,268,118,000| b8&% b5% 42% 42% 
March. ..... 7 ,323,020,000| 6,635,956 ,000 9% 7% 42% 45% 
Ame. --..-. S70e seen... pe ee 11% 46% on 
aE 6,659,750,000} __--.----- Foss 13% 45% Lig 
eee. 6,562,547 ,000| PP Ae ee ee: ne 13% 41% anaes 
' ae 6,546,995,000} ---------- iy 16% 41% ean 
augiuat..... 6,764,166,000; --...------ ast 11% 38% ire 
September _ _| 6,752,091,000| _______.-- poss 10% 36% Soe 
October__.--| 7,073,149,000|  __--_____- 0 9% 38% hie 
November - -| 6,952,085,000)} --.-------- Nee 6% 41% pipes s 
December__-| 7,148,606,000|  _...---_-- sk 8% 39% = ae 
Total... _.!83,153.082.000' _.......-- me 9.4% 41% — 
a Revised. b Based on average daily production. 


Coal Stocks. 

At the end of March the coal-burning plants reported a total of 5,703,826 
tons of coal on hand. Of this amount 4,578,038 tons was bituminous 
(including lignite) and 1,125,788 tons was anthracite. Consumption 
of coal by the electric utilities in March amounted to 2,284,352 tons, of 
which 2,163,248 tons was bituminous and 121,104 tons was anthracite. 
At the rate of consumption prevailing in March and stocks of bituminous 
coal on April 1 were sufficient to last 66 days, while anthracite stocks 
were equivalent to 288 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month engaged in generating 
electricity for public use, including central stations, both commercial 
and municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants and that part of the output of manufacturing plants which 
is sold. The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the ‘Electrical World’”’ 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore, the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co- 
eperates in the preparation of these reports.] 

——_.__—_ 


“Annalist’’ Weekly Wholesale Price Index Advanced 
1.6 Points During Week Ended May 2. 


With an advance of 1.6 points for the week the ‘‘Annalist’”’ 
Weekly Index of Wholesale Commodity Prices rose to 87.9 
on May 2, from 86.3 the week before, 81.7 on April 4, and 
the post-war low of 79.7 on Feb. 28. The ‘‘Annalist’’ further 
reported. 


In terms of gold (based on quotations for France, Switzerland, Holland 
and Belgium, showing a 5% depreciation of the dollar during the weck). 
the index fell to 74.7 from 77.2. 









































1933 
Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000/Jan. 16 1,602,482,000)Jan. 17 1,716,822,000) 6.7% 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000|Jan. 24 1,712,786,000) 7.1% 
Jan. 28 1,469,636,000|/Jan. 30 1,588,967,000|Jan. 31 1,687,160,000} 7.5% 
Feb. 4 1,454,913,000|Feb. 6 1,588,853,000|/Feb. 7 1,679,016,000| 8.4% 
Feb. 11 1,482,509,000|/Feb. 13. 1,578,817,000|Feb. 14 1,683,712,000) 6.1% 
Feb. 18 1,469,732,000| Feb. 20 1,545,459,000|/Feb. 21 1,680,029,000) 4.9% 
Feb. 25 1,425,511,000|Feb. 27 1,512,158,000|/Feb. 28 1,633,353,000} 5.7% 
Mar. 4 1,422,875,000|Mar. 5 1,519,679,000;Mar. 7 1,684,125,000) 6.4% 
Mar. 1! 1,390,607,000|Mar.12 1,538,452,000|)Mar.14 1,676,422,000} 9.6% 
Mar. 18 1,375,207,000|Mar.19 1,537,747,000|Mar.21 1,682,437,000) 10.6% 
Mar. 25 1,409,655,000|Mar. 26 1,514,553,000|/Mar. 28 1,689,407,000} 6.9% 
Apr. 1 1,402,142,000/Apr. 2 1,480,208,000)/Apr. 4 1,679,764,000) 5.3% 
Apr. 8 1,399,367,000/Apr. 9 1,465,076,000)Apr. 11 1,647,078,000} 4.5% 
Apr. 15 1,409,603,000jApr. 16 1,480,738,000)Apr. 11 1,641,253, 4.8% 
Apr. 22 1,431,095,000/Apr. 23 1,469,810,000|Apr. 25 1,675,570,000) 2.6% 
Apr. 29 1,427,960,000)Apr. 30 1,454,505,000|May 2 1,644,437,000} 1.8% 
OS eae May 7 1,429,032,000'May 9 1,637,296,000 sana 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January... -_| 6,480,897,000) 7,011,736,000| 7,435,782,000| 8,021,749,000) 7.6% 
February _--_|*5,835,263,000| 6,494,091,000| 6,678,915,000| 7,066,788,000| 10.1% 
SN. ce pivds atdon ae 6,771,684,000| 7,370,687,000) 7,580,335,000 sae 
pS EELS RS SE i 6,294,302,000| 7,184,514,000) 7,416,191,000 a 
lip, au PgR ig te 6,219,554,000|} 7,180,210,000| 7,494,807,000 Sr EF 
} EIS. HR eee 6,130,077, 7,070,729,000| 7,239,697,000 ccuatbian 
Dt ccdasual dandnaenbwe 6,112,175,000| 7,286,576,000) 7,363,730,000 nipaea 
pe eee eerie 6,310,667,000| 7,166,086,000| 7,391,196,000 akva 
ee Se Bee 6,317,733,000| 7,099,421,000| 7,337,106,000 = eae 
SS ae eee 6,633,865,000| 7,331,380,000| 7,718,787,000 Gusias 
pO eee 6,507 804,000] 6,971,644,000| 7,270,112,000 ae 
TR ack Sccccweccau 6,638,424,000| 7,288,025,000! 7,566,601,000 nas 
2 ES ee arr et 77 ,442,112,000'86,063 ,969,000'89,467,099,000 asinie 





* February 1933 has one fess working day than February 1932 (Leap Year). 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Production of Electricity in 1932 Only 15% Less Than 
in 1929, the Year of Maximum Output. 


The final report on the production of electricity in the 
United States in 1932, just released by the Department of 
the Interior through the Geological Survey, shows that a 
total of 83,153,000,000 kwh. was produced for public use 
in 1932. Of this total 41% was produced by the use of 
water power and 59% by the use of fuels. The proportion 
of the total output produced by the use of water power 
was more in 1932 than ever before, adds the Survey, further 
stating: 

The total output in 1932 was 9.4% less than in 1931, which in turn 
was 4.4% less than in 1930, and the output in 1930 was 1.5% less than 
in 1929, the year of maximum output. The output by the use of water 
power in 1932 was 11.4% greater than in 1931, and the output by the use 
of fuels was about 20% less than in 1931. The total output in 1932 was 
about 14.5% less than in 1929; the demand for electricity has, therefore, 
held up remarkably well in comparison with other industries during the 
three years of the depression. 

The increase in efficiency in the use of coal, oil and gas in the generation 
of electricity, which has been accomplished consistently each year since 
1919, was continued during 1932. The average amount of coal and coal- 
equivalent of oi] and gas consumed in generating one kwh. of electricity 
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at public utility plants was 1.50 pounds. In 1919 the consumption of 

coal per kwh. was 3.2 pounds. The steady continuation of this increase 

in efficiency, especially during these three years of unfavorable load con- 

ditions, speaks well for the operators of public utility power plants. 
—_—_—<———- 


Some Improvement Noted in Business Conditions in 
Philadelphia Federal Reserve District from Middle 
of March to Middle of April—Plant Operations 
Expanded Somewhat During First Half of April. 

‘“‘General business conditions in March reflected severe 
interruption in the production and distribution of com- 
modities by the closing of banks in the early part of the 
month,’’ aceording to the Federal Reserve Bank of Phila- 
delphia, in reviewing conditions in the Third District in 
its ‘“‘Business Review’’ of May 1, ‘‘but subsequently the 
situation showed some improvement, particularly between 
the middle of Mareh and the middle of April.’’ In its 
‘‘Review’’ the Bank continued as follows: 

There followed increased industrial buying of goods partly for seasonal 
requirements which had been delayed and partly under the influence of 
advancing prices. Some expansion in plant operations in the first half 
of April is indicated by incomplete figures on employment and wage earn- 
ings which had shown extraordinary decreases in March. In the case 
of mercantile trade, retail sales in March declined by more than the usual 
amount, but in the first two weeks of April they increased sharply because 
of Easter buying. Other industrial and trade indicators likewise reflected 


some change for the better in early April, following unusual curtailment 
of activity in the preceding month. 


INDUSTRIAL PRODUCTION—PHILADELPHIA FEDERAL RESERVE 














DISTRICT. 
Inder Number ,* Per Cent First 
1923-25100. Quarter Com- 
pared with 
January. February. March. Prertous Year. 
97.4 101.9 98.5 —6.0 
102.2 107.5 105.5 +5.8 
102.4 103.7 100.5 —2.8 
78.9 82.2 80.8 —21.1 
68.2 67.4 63.7 —17.6 
55.7 58.0 54.5 —15.5 














*Adjusted for the usual seasonal variation. 

The table shows the trend in industria) production, comprising the output 
of factory products and coal. 

Manufacturing. 

Manufacturing activity showed improvement between the middle of 
March and the middle of April. In the first two weeks of March there 
was a considerable interruption, brought about by the bank holiday, 
in the seasonal progress started in February, resulting in a loss of orders 
for goods. But in the four weeks following the reopening of banks, a large 
portion of the canceled orders was regained, so that up to about the middle 
of April the total volume of unfilled orders was rather steadily on the 
increase. In the latter part of April signs of hesitation in several im- 
portant industries have been noticeable with respect to future commitments. 

Commodity prices, particularly staples, have shown considerable strength, 
advancing since early March above the low level for this year. Thesharpest 
rise occurred in quotations for textiles, certain metals, and such farm 
products as foods and gains. Collections since the middle of last month 
have been in smaller amounts than a month earlier and in the same period 
last year. 

The stocks of finished commodities at manufacturing plants indicate 
further declines with the exception of those industries which are producing 
for seasonal requirements. While there have been numerous reports 
showing additions to inventories of raw materials, it appears that for the 
manufacturing industry as a whole they continue at a low level relative 
to previous months and recent years. 

Factory employment in this district showed a decline of almost 7% 
and payrolls 8% from the middle of February to the middle of March, 
as compared with the decrease of over 4% in employment and less than 
8% in wage payments in the manufacturing industry for the country as a 
whole. These decreases were unusual and reflected largely the influence 
of the banking crisis in early March which was included in the payroll 
period covered by the reports. Early returns for the first half of April 
show gains, especially in two such important groups as textile and metal 
products. 

Output of factory products in this district was about 6% smaller in 
March than in February as against a drop of 7% for the country; usually 
the month of March shows seasonal gains. This Bank’s index of manu- 
facturing activity, which is adjusted for the number of working days and 
for seasonal changes, in March reached about 53% of the 1923-25 average, 
Which was the lowest level in the past 10 years. 

The metal industry showed a considerable expansion in the first three 
weeks of April, following an almost steady decline since the end of last 
year. Several of the textile branches, particularly cotton and knit goods 
industries, also have shown an upturn in their rate of operation, while silk 
and wool products reflect a mixed condition, although they, too, report 
some improvement about the middle of April. Chemical and paper and 
printing industries show little change, and in March the decline in ouptut 
was more than seasonal. 

Production of such building materials as cement and lumber products 
showed more than seasonal increases in March, although the current 
level of operation continues low when compared to other years. This 
improvement reflects increased demand from the building industry, es- 
pecially the industrial and residential branches as indicated by the figures 
in early April. 

Among the individual industries the most noticeable increases during 
March occurred in production of steel castings, shoes, petroleum products, 
and cement. Nevertheless, adjusted indexes of most of the other individual 
industries showed unusual decreases, offsetting more than seasonal gains 
that we reported for February. 

Productive activity in the majority of individual lines covered by our 
indexes was substantially smaller in the first quarter of this year than in 
past years, although the rate of decline since 1931 has been narrowing. 
The general index number, combining 45 manufacturing industries, was 
nearly 18% lower this year than last. 

The volume of electric power produced in March was about the same 
as in February, when computed on a daily basis, but when adjusted for 
seasonal variation, it reflected an improvement of almost 4%. Sales 
to industry, a principal consumer of electrical energy, decreased more 
than usual. Total sales for all purposes were about 7% less in March 
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than in February, but in the first part of April consumption of electricity 
appears to have turned upward. 


»— 
—- 





Decrease of 4% Reported in Employment During 
Period From Feb. 15 to March 15 by Philadelphia 
Federal Reserve Bank—Wage Payments Off 514%. 


Employment and payrolls in industrial establishments 
of the Seventh (Chicago) District experienced an extensive 
curtailment between the payroll period of Feb. 15 and that of 
March 15. A decrease of nearly 4% in the number of wage 
earners employed more than offset the combined increases 
of the four preceding months, November to February in- 
elusive, while a 544% loss in wage payments continued the 
downward movement which was in evidence during Feb- 
ruary, contrary to the seasonal trend of that month. Em- 
ployment and payrolls were again at levels below any 
previously recorded. The Federal Reserve Bank of Chicago, 
in noting the foregoing in its “Business Conditions Report’’ 
of Apnl 29, continued: 


The general slowing-down of industrial activity during March was 
attributed by many of the reporting firms to the banking situation in that 
month. Manufacturing industries were especially affected by the closing 
of the banks, and decreases reported by such industries totaled 414% for 
employment and nearly 8% for payrolls. These losses compare unfavor- 
ably with the average February-to-March movement which for the eight 
years preceding 1933 amounts to an almost negligible decline in number of 
wage earners and a loss of less than 1% in wage payments. All of the ten 
manufacturing groups contributed to the loss in payrolls from February 
to March this year, and al] but the leather products group shared in the 
employment decline. . 

The vehicles group, comprising the manufacture and repair of cars and 
locomotives and the making of automobiles and automobile accessories, 
showed reductions in both employment and payrolls, the latter decline 
following a contraction of approximately 20% reported for February. The 
metal industries, exclusive of those classified as ‘‘vehicles,’’ laid off about 
as Many men as were added in February and reduced payrolls by an amount 
more than offsetting the rise of the preceding month. Payroll reductions 
exceeded 10% in the textiles and wood products industry groups and ranged 
between 5 and 10% in leather, food, vehicles, stone-clay-glass, and 
metals. Employment decreases in excess of 5% were reported for rubber 
products, vehicles, and the wood products groups. 

Changes in employment and payrolls in the non-manufacturing industries 
as a whole compared favorably with the February-to-March trend in 
recent years. While employment declined nearly 1%, payrolls increased 
fractionally. Building and contracting registered greater than seasonal 
increases of 444% in men employed and 13%% in their earnings. The 
utilities also showed a rise in payrolls, counter to the usual trend. These 
gains in payrolls were only partially offset by the continued decreases in 
the merchandise and coal mining groups. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
Per Cent Changes 
Week of March 15 1933. Srom Feb. 15. 
Industrial Group. 
No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.) ings. 
Firms.| Earners. 
Metals and products_x__...-.-- 708 | 100,901 | $1,467,000 —3.0 —9.9 
tae 141 | 152,315 2,619,000 —8.1 —7.7 
Textiles and products__..----- 139 29,274 358 ,000 —0.9 | —13.4 
Food and products. _....------ 328 54,012 952,000 9 —-6.8 
Stone, clay and glass_-_....--.-- 128 3,764 59,000 —2.3 —7.8 
Wood progusti...........----- 257 16,994 163,000 —5.5 | —13.4 
Chemical products_.-....----- 107 12,183 258 ,000 —0.4 —1.4 
Leather products.........-.-- 76 15,880 208 ,000 +0.7 —6.5 
Rubber products.y....-.-....- s 4,475 86,000 | —11.2 —0.2 
Paper and printing. -.....--.--- 285 34,494 706,000 -—3.6 —4.1 
Total mfg., 10 groups-_-_.---- 2,177 | 424,292 6,876,000 —4.5 —7.8 
OS eee 196 28,531 535,000 —2.8 —4.3 
Public utilities.........-...-- 73 78,267 2,238,000 —0.3 +1.3 
ee er en ae 20 | 2,882 60,000 —0.6 | — 11.2 
Construction.......---------- 323 | 6,055 106,000 +4.4 | +13.4 
Total non-mfg., 4 groups---- 612 | 115,735 2,939,000 —0.7 +0.3 
po ee eae 2,789 | 540,027 9,815,000 rs —5.5 
x Other than vehicles. y Michigan and Wisconsin. z Illinois and Wisconsin. 
ee 


Wholesale Trade During March in Chicago Federal 
Reserve District—-Seasonal Advances Modified by 


Bank Holiday—-Gains in Most Groups Larger 
Than in March 1932. 


The Federal Reserve Bank of Chicago notes that ‘‘seasonal 
increases in wholesale trade of the Seventh (Chicago) 
District were modified to some extent during March this 
year by the national banking hcliday; nevertheless; gains 
in all reporting groups except drugs were equal to or greater 
than in March last year, and in half the lines were heavier 
than average for the period. The Bank, in its April 29 
“Business Conditions Report,’’ also noted the following: 

Increases over February of 13% in groceries, 50% in shoes, and 11% in 
electrical supplies were greater than seasona!), that in electrical supplies con- 
trasting with a slight decline in the same month of 1932. However, the 
expansion of 27% in the hardware trade, of 10% in dry goods, and of 1% 
in drugs, was smaller than usual. The declines recorded from a year ago 
in dry goods, shoes, and electrical supplies were not so large as in a similar 
comparison for February, in groceries the decrease totaled about the same, 
while in hardware and drug sales the declines were heavier. 

Sales in the first quarter of 1933 totaled less than in the same three months 
of 1932 by 16% in groceries, 24% in drugs, 29% each in dry goods and 
electrical supplies, 31% in hardware, and 22'4% in shoes. March collec- 
tions were likewise adversely affected by the banking holiday, but ratios of 
accounts outstanding at the end of the month to sales during the month 
were smaller for most groups than a month previous. 
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WHOLESALE TRADE IN MARCH 1933. 

















Per Cent Change 

From Same Month / ast Year. Ratio of 

Commodity. Accts. Out- 

Net Acets. Out- Col- standing to 

Sales. Stocks . standing. lections. | Net Sales. 
CI 6d wi os canes —16.7 —21.2 —1.8 —13.4 124.4 
I So as as so —32.1 —21.0 —15.7 —37.2 359.5 
“ears --| —32.4 —32.2 —29.4 —35.7 363.4 
eae —31.9 —24.6 —4.5 —29.5 275.5 
GM tired dei cckad —18.0 —26.1 —52.1 —40.8 261.2 
Electrical supplies ____-- —23.3 —27 .8 —15.2 —31.7 247.1 





The 16% expansion recorded over February in March department store 
trade of the Seventh District was less than seasonal, comparing with a 
20% gain in the 10 year average for the month, but was a little greater 
than the 14% increase shown in March last year. Gains among the larger 
cities ranged from only 10% for Milwaukee to 19% in Chicago, Indianapolis 
and Detroit sales increasing 11 and 12%, respectively. The dollar volume 
sold by reporting stores in other cities of the District totaled 14% greater 
than in the preceding month. It may be noted in the table that Chicago 
trade showed the most favorable trend as compared with a year ago and 
Detroit the heaviest loss. First-quarter business this year totaled 25% 
less than in the same period of 1932 when, in turn, trade was almost 25% 
below the first three months of 1931. The 2% gain during March over the 
end of February in stocks on hand was smaller than usual for the period; 
the rate of stock turnover, however, showed no tendency to increase. 

The retail shoe trade in this District expanded 31% in March over 
February, according to sales data furnished by reporting dealers and 
department stores. This gain, following upon a smaller than seasonal 
recession in February, compares with a 45% increase in the 1926-32 average 
for the month, but is somewhat higher than that experienced in March of 
the preceding three years. Sales totaled 3214 % smaller than in the corres- 
ponding month last year, and the aggregate for the first three months of 
this year was 30% below that of the same period of 1932. 

March sales of furniture and house furnishings at retail exceeded those of 
the preceding month by 8%, as against an average increase of 7% for the 
years 1927 through 1932. This gain was in contrast to a decline of 9% 
during March last year. Sales recorded a decrease of 30% from a year ago, 
which represented some reduction from the 40% decline recorded in a 
similar comparison for February. 

Fourteen chains operating 2,565 stores in March, had sales totaling 6% 
heavier than a month previous and 14% smaller than in March 1932. All 
reporting groups except shoes shared in the gain over the preceding month; 
they include grocery, drug, five-and-10-cent store, cigar, men’s clothing, 
and musica] instrument chains. 


DEPARTMENT STORE TRADE IN MARCH 1933. 
































P.C.Change 
Per Cent Change First Ratto of March 
March 1933 3 Months Collections 
from 1933 from to Accounts 
March 1932. SamePeriod Outstanding 
/ ocality. 1932. End of February. 
Net Stocks End Net 
Sales. of Month. Sales. 1933. 1932. 
a ee ae _-| —18.0 —17.2 —18.6 22.1 30.5 
"ae itis —43.3 —33.5 —38.8 21.7 31.8 
Indianapolis _-__._.__-- —27.5 —23.6 —22.7 31.2 39.6 
a —28.5 —24.5 —27.4 27.2 31.0 
Other eities........-.-- —26.9 —29.2 —24.7 26.3 28.2 
Seventh District__.._.1 —26.5 —23.6 —25.2 24.3 31.2 
—_ 
BusinessJin San Francisco Federal Reserve District 


During ,March Somewhat Lower than in February. 

“Twelfth (San Francisco) District business fluctuated con- 
siderably during March and averaged somewhat lower than 
in February, being,” according to Isaac B. Newton, “influ- 
enced by banking holidays during the first half of the month 
and by the earthquake in the Los Angeles region on 
March 10.” Mr. Newton, Chairman of the Board and Fed- 
eral Reserve Agent of the Federal Reserve Bank of San Fran- 
cisco, in his review of business in the Twelfth District, said 
that “practically the entire decline in both industry and 
trade came in the early part of the month, most fields of 
activity having recovered approximately to February levels 
by the end of March.” In his review, issued April 27, Mr. 
Newton added: 


Marketing of agricultural products proceeded about as usual, since neces- 
rary facilities to finance transactions involving food and feed products were 
provided throughout the banking holiday. Prices of commodities important 
in the Twelfth District averaged slightly higher in March than in February, 
and after a brief decline at the beginning of April, continued their advance. 

Weather conditions in most parts of the District were more satisfactory for 
the growth of range feed and planted crops in March than in February. 
Reports of farmers’ intentions to plant indicated that acreage sown to spring 
wheat would be about 33% larger this year than in 1932. This increase in 
spring wheat acreage is the result of the relatively small winter wheat crop 
which was damazed by cold weather last autumn. Larger acreages than in 
1932 are expected to be planted to beans and oats, while planting of barley 
and potatoes will probably be smaller. 

Crude oil production averaged 433,000 barrels daily during March, or 
somewhat lower than the proration schedule of 440,000 barrels daily, but 
the daily average increased to 466,000 barrels during the first half of April. 
Although lumber production did not increase by the full seasonal amount 
during March, operations were stimulated late in the month by a rising 
volume of orders. The value of engineering construction changed little, 
but building pertnits were considerably higher in March than in February. 
Output of cement increased sharply. About the usual change in industrial 
employment was reported to have taken place during the month. 

The seasonally adjusted index of department store sales receded from 65% 
of the 1923-1925 average in February to 58% in March, a new low level 
since 1919. New automobile registrations were the fewest in number since 
1922. The value of wholesale sales and the volume of intercoastal traffic 
increased somewhat more than is usual from February to March. 

Between March 22 and April 19 currency and coin returned to the Federal) 
Reserve Bank of San Francisco totaled $37,000,000. Tis made a net return 
of $127.000,000 since March 13, the day on which currency and coin in 
the hands of commercial banks and the public reached its record high point, 
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compared with withdrawals amounting to $133,000,000 between mid-January 
and March 13. In addition to the $37,000,000 received during the four 
weeks ending April 19 as a result of redeposits of currency, banks were 
supplied with a considerable volume of funds through local disbursements 
by the United States Treasury in excess of collections. These funds were 
used by banks to rebuild their deposits with Eastern correspondents and to 
meet payments resulting from net transfers of funds out of the district, part 
of which was caused by purchases of securities in Eastern markets. Only a 
small part of the redeposited currency was used to reduce borrowings or to 
increase reserve balances at the Federal Reserve Bank of San Francisco. 
Considerable progress was made during the first three weeks of April in 
restoring operations in banks which had not been licensed to reopen in 
March. 
————< eo 


New Business Increases at Lumber Mills. 


New business booked at the lumber mills during the week 
ended April 29 was not only heavier than any previous week 
of 1933 but was greater than any week of 1932 except two 
in September, this record being shared by both hardwoods 
and softwoods, according to telegraphic reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of 647 leading softwood 
and hardwood mills. Lumber shipments were the highest 
of any 1933 week and softwood production also exceeded its 
previous 1933 record. All production totaled 117,337,000 
feet; orders 186,487,000 feet; shipments 163,678,000 feet. 
All regions showed excess of orders over output, softwood 
orders being 54% above cut and hardwood orders more than 
twice the output. 

For the year to date, orders are 31% above production 
and only 11% below those of similar period of 1932, added 
the Association, further reporting as follows: 


During the week ended April 29 softwood orders were 40% above those 
of corresponding week of last year and total lumber orders were 38% above. 
All regions except Northern hardwoods showed new business greater than 
in similar week of last year, Southern pine mills reporting orders 57% 
above; West Coast mills, 40% above; Western Pine mills, 24% above; 
Southern Hardwoods, 45% above. The Northern Pine and Northern Hem- 
lock mills recorded orders more than twice those of last year. Compared 
with last year, production was 6% below and shipments 10% above. North- 
ern Pine mills, closed since last November, again reported production. 

New business at Southern Pine mills was 67% of capacity; at Western 
Pine mills, 33%; at Southern Hardwood mills, 40%, compared with 46, 
21 and 30%, respectively, for the previous week. 

Forest products carloadings during the week ended April 22 were 16,941 
cars, the highest week but one of 1933, but lower by 2,865 cars than the same 
week of 1932. 

Lumber orders reported for the week ended April 29 1933 by 403 soft- 
wood mills totaled 166,001,000 feet, or 54% above the production of the 
same mills. Shipments as reported for the same week were 146,559,000 
feet, or 36% above production. Production was 107,796,000 feet. 

Reports from 256 hardwood mills give new business as 20,486,000 feet, 
or 115% above production. Shipments as reported for the same week were 
17,119,000 feet, or 79% above production. Production was 9,541,000 feet. 


Unfilled Orders. 


Reports from 352 softwood mills give unfilled orders of 392,235,000 feet, 
on April 29 1933, or the equivalent of 15 days’ production. The 520 identical 
mills (softwood and hardwood) report unfilled orders as 465,048,000 feet 
on April 29 1933, or the equivalent of 16 days’ average production, as 
compared with 469,556,000 feet, or the equivalent of 16 days’ average 
production on similar date a year ago. 

Last week’s production of 390 identical softwood mills was 104,087,000 
feet, and a year ago it was 109,425,000 feet; shipments were respectively 
142,640,000 feet and 130,922,000; and orders received 162,889,000 feet 
and 116,343,000. In the case of hardwoods, 183 identical mills reported 
production last week and a year ago 8,184,000 feet and 10,275,000; ship- 
ments 14,006,000 feet, and 11,284,000; and orders 15,629,000 feet and 
13,437,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 179 mills reporting for 
the week ended April 29: 

NEW BUSINESS. UNSHIPPED ORDERS. | 
Feet. Feet. 


SHIPMENTS. 
Feet. 


Domestic cargo Domestic cargo |Coastwise and 
delivery.... 28,168,000 delivery...- 98,822,000! intercoastal . 29,333,000 
Export...... 19,817,000! Foreign _ ~~... -- 77,861,000 | Export ..-..--- 18,668 ,000 
ees 27 ,424,000/ Rail......-.-- 65,823,000 | Rail_--- .---- 25,362,000 
BOs ctcenne 6,431,000, RON bo déuua 6,431,000 
Totes sve 81,840,000! Total... --- 242,506,000! Total_..--- 79,794,000 


Production for the week was 61,852,000 feet. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 96 
mills reporting, shipments were 46% above production, and orders 76% 
above production and 20% above shipments. New business taken during 
the week amounted to 38,178,000 feet (previous week 26,434,000 at 102 
mills); shipments 31,711,000 feet (previous week 24,002,000); and produc- 
tion 21,665,000 feet (previous week 20,493,000). Production was 38% 
and orders 67% of capacity, compared with 35% and 46% for the previous 
week.Orders on hand at the end of the week at 93 mills were 65,975,000 
feet. The 93 identical mills reported a decrease in production of 10%, and 
in new business a gain of 57%, as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
109 mills reporting, shipments were 37% above production, and orders 
83% above production and 33% above shipments. New business taken 
during the week amounted to 41,985.000 feet (previous week, 26,464,000 
at 120 mills); shipments 31,535,000 feet (previous week, 31,508,000); and 
production 22,983.000 (previous week, 19,336,000). Production was 18% 
and orders 33% of capacity, compared with 14% and 21% for the previous 
week. Orders on hand at the end of the week at 108 mills were 113,217,000 
feet. The 107 identical mills reported a decrease in production of 10%, 
and in new business a gain of 24%, as compared with the same week a year 
ago. 








3056 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,246,000 feet, shipments 2,635,000 feet, 
and new business 3.070,000 feet. The same mills reported production 
19% less and new business 109% greater than for the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 12 mills as 50,000 feet, 
shipments 884,000 and orders 928,000 feet. Orders were 15% of capacity 
compared with 13% the previous week. The 11 identical mills reported no 
production for last year and a gain of 120% in new business, compared with 
the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 244 mills as 9,481,000 feet, shipments 16,097,000 and new 
business 19,240,000. Production was 20% and orders 40% of capacity, 
compared with 20% and 30% the previous week. The 172 identical mills 
reported production 21% less and new business 45% greater than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 12 mills as 60.000 feet, 
shipments 1,022,000 and orders 1,246,000 feet. Orders were 29% of capa~ 
city, compared with 14% the previous week. The 11 identical mills reported 
no production for last year and a loss of 67% in orders, compared with the 
same week last year. 
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Distribution of Automobiles in Mid-West Both at 
Wholesale and Retail Showed Decided Improve- 
ment in March Over February—Orders Booked by 
Furniture Manufacturers Down 23%. 

“Decided improvement was shown in March over Feb- 
ruary in sales of automobiles both at wholesale and retail, 
according to totals for reporting distributors and dealers in 
the Chicago Federal Reserve District, and the number of 
new cars sold in each phase of distribution exceeded the 
volume of a year ago,’’ states the Federal Reserve Bank of 
Chicago. In its April 29 ‘‘Business Conditions Report’’ the 
Chicago bank also states that ‘“‘an important factor in the 
gains recorded was the increased buying of cars in Illinois 
prior to the inauguration of the sales tax in that State on 
April 1. The Bank further says: 


Stocks of new cars in dealers’ hands at the end of March registered a 
greater decline than is usual for the month. Used car stocks on the other 
hand, gained slightly between the end of February and March 31. Sales of 
used cars, though also gaining substantially in March over February, did 
not show as heavy an expansion as did those of new cars at retail and were 
somewhat under the volume sold in March 1932. The ratio of deferred 
payment sales to total retail sales of dealers reporting the item, recorded a 
slight decline in March from the preceding month and a year ago, standing 
at 42%, which compares with 44% in February and 46% for identical 
dealers in March last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in March 1933 from previous months. 


























Per Cent Change From Com pantes Included. 
Feh. 1933. Mar. 1932. | Feh. 1933. |.\War. 1932. 
New cars: 
Wholesale— 
Number sold _ - - _- 2 +25.8 +40 24 15 
Ws Sess wiimens aoe + 25.0 —-21.5 24 15 
Retail— 
Number sold-_.._.._--. s +89.9 +19.8 68 40 
a sack inccodaeigagee +794 —h .6 68 40 
On hand March 31— 
Number... ... ; —15.5 —51.9 69 40 
i aa se che —-14.2 —58.0 69 40 
Used cars: 
premmer gold... .......- + 33.5 —8.5 68 40 
Salable on hand— 
ES Pree ae +6.2 —31.6 68 40 
| ae +4.7 —54.8 68 40 
Furniture. 


New orders of furniture manufacturers reporting to this Bank contracted 
23% during March, having continued at January’s volume throughout 
February—contrary to seasonal trend. This decline contrasts with an 
average increase in March over February in past years of 10%, following 
upon a February recession averaging 30% under the January peak. Ship- 
ments also fell off currently——2%—in contrast to an average gain in other 
years of 15%. Unfilled orders outstanding at the close of March, though 
declining about 13% in the aggregate from a month previous, were never- 
theless nine points higher in the ratio to current orders. Operations averaged 


34% of capacity, or six points higher than in February, and 14 points under 
March a year ago. 


-— 
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Tire Prices Advanced 314 to 7% by Leading Companies 
—Sears, Roebuck & Co. and Montgomery Ward & 
Co. Also Increase Price in Their Retail Stores. 


The B. F. Goodrich Co. notified its nation-wide dealer 
organization on May 1, of a tire price increase effective im- 
mediately, averaging approximately 5%. ‘The increase in 
tire prices is prompted by the recent rise in commodities, 
namely, cotton and rubber, and in our opinion is fully jus- 
tified,’’ said J. D. Tew, President of the company. Mr. Tew 
added: 


We believe this increase will be cheerfully accepted by the distributor, 
as well as the tire-consuming public, as it is in the best interests of our 
employees, dealers and security holders. It is significant that this increase 
in price is the first to be made in nearly eight years. 

The advance in prices was immediately followed by other 
leading tire companies. The Kelly-Springfield Co. an- 
nounced advances ranging from 344% to 7% the latter rate 
applying to current popular sizes. The advances also applied 
to tubes and truck tires. 
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An increase of approximately 4% was announced by the 
Dayton Rubber Manufacturing Co. in its prices for automo- 
bile and truck tires. The company made no announcement 
with regard to tube prices. 

Announcement was made by the United States Rubber Co. 
that it would meet the advances made by other companies. 

The Firestone Tire & Rubber Co. made the following 
announcement regarding the tire price advances according to 
advices from Akron, Ohio, to the ‘Wall Street Journal” 
of May 2: 


We are glad to see tire prices raised and tire dealers will rejoice also. The 
increase is more than justified as it does not even cover the increased prices 
in raw materials. We will, of course, follow the increase in prices. Another 
advance in tire prices will have to be made if raw material prices keep 
advancing. 


On May 2 the Goodyear Tire & Rubber Co. followed the 
action taken by the other tire companies on May 1, according 
to R. 8. Wilson, Vice-President and Sales Manager. He said 
the company increased its prices on various lines from 2 to 
5%, effective retroactive to May 1. 

Regarding action taken by the Fisk Rubber Co., Asso- 
ciated Press advices from Springfield, Mass., May 4, said: 


The Fisk Rubber Co. wired its dealers last night announcing increased 
tire prices averaging from 4 to 5%, Edward D. Levy, President stated. 


Advices from Chicago to the ‘‘Wall Street Journal’’ of 
May 2 said that Sears, Roebuck & Co. has officially an- 
nounced that it will advance tire prices in all its retail stores 
throughout the country, effective May 4. The advices add 
that the advances will be commensurate with the increase in 
selling prices announced May 1 by leading manufacturers. 

Montgomery Ward & Co. has also announced that it will 
advance tire prices about 5% in its retail stores. 


<a 
<- 





Federal Farm Board Disposes of All Its Wheat Holdings 
—Offices of Grain Stabilization Corporation in 
Chicago to Be Closed—Claims Yet to Be Realized 
on Include Purchases by China and Germany— 
Estimated Loss on Stabilization Operations, 


$184,153,232. 


Announcement was made on April 29 by Henry Morgen- 
thau, Jr., Chairman of the Federal Farm Board, that at 
the close of the grain exchanges at noon that day all wheat 
futures held by the Grain Stabilization Corporation had 
been sold. On March 7 1933 Mr. Morgenthau announced 
that The Grain Stabilization Corporation had disposed of all 


its cash wheat. The Board’s announcement April 29 added: 

Officers of The Grain Stabilization Corporation in Chicago will be 
closed soon as all the wheat donated by Congress to the American National 
Red Cross is delivered. The Red Cross has agreed to take the balance 
of the stabilization relief wheat by Aug. 1 1933. 

In taking the final steps to close up the Farm Board’s stabilization 
activities in wheat, which began three years ago, Mr. Morgenthau announced 
that these operations, plus donations of wheat to the Red Cross by direc- 
tion of Congress, had resulted in a net loss to the Board's revolving fund 
now estimated at $184,153,232.40, the exact amount depending upon 
the liquidation of certain outstanding assets and claims. 

This estimated loss is divided as follows: 

Loss on stabilization operations -~-_.....-.------ $160,334,489.41 
Loss-on Bed Creous Genmatiomé.. ... - 2-2-2 coe nse 23 818,742.99 


The total purchases of The Grain Stabilization Corporation, beginning 
in May 1930, and continuing to March 3 1933, amounted to 370,278,449 
bushels of cash wheat and 538,337,000 bushels of wheat futures, making 
a total of 908,615,449 bushels. The Corporation's peak holdings of cash 
wheat totaled 257,136,571 bushels on June 30 1931, no futures having 
been held on that date. 

On March 7 1933, the day after he assumed office as Chairman of the 
Federal Farm Board, Mr. Morgenthau announced that all cash wheat 
held by The Grain Stabilization Corporation was in process of being turned 
over to the Red Cross, but that the Corporation held at that time 30,391,000 
bushels of futures on various markets which would be liquidated as rapidly 
as possible without disturbing the market. He added that the Farm 
Board would not undertake any more stabilization deals in any com- 
modity. On April 1, Mr. Morgenthau announced that the Board's hold- 
ings of futures had been reduced to 11,911,000 bushels. On April 18, 
he announced that all May futures had been closed out and two days 
later that all July futures had been sold. There remained a relatively 
small quantity of the September futures, the last of which were sold on 
to-day’s market. 

Up to March 31 1931, the Federal Farm Board had loaned to The Grain 
Stabilization Corporation $579,658,617.47, of which $364,386,653.02 had 
been repaid. The estimated net loss to the revolving fund of $184,153, 
232.40 includes $21,304,939.25 on the first Red Cross allotment of 40,000, 
000 bushels of stabilization relief wheat and an item of loss totaling $2,513 ,- 
803.74 for equity in the second Red Cross donation of 45,000,000 bushels. 

In disposing of its wheat The Grain Stabilization Corporation sold 
237,204,468 bushels through regular domestic and foreign market channels. 
A total of 47,500,000 bushels was sold to foreign governments or exchanged 
for coffee. All sales and donations totaled 369,704,468 bushels. The 
difference of 573,981 bushels between purchases and sales of cash wheat 
is due to shrinkage and to a small amount kept on hand to take are of 
adjustments in making final delivery of Red Cross wheat. 

The assets and claims yet to be realized, estimated at $31,118,732.05, 
include $9,212,826.56 due from the Chinese National Government for 
15,000,000 bushels of wheat purchased in 1931 and $3,961,309.75 due 
from the Deutsche Getreide Handelgeselischaft, an agency of the German 
Government, for 7,500,000 bushels purchased in the same year. Included 


in the assets is a lot of 550,489 bags of Santos coffee, the remainder of 
1,050,586 bags obtained from the Brazilian Government in exchange for 
This coffee is being sold under agreement 


25,000,000 bushels of wheat 
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with Brazil at the rate of 62,500 bags each month. The value of that 
remaining, at present market prices, is $7,526,102.50. 


It was stated in a Chicago dispatch April 29 to the New 
York ‘‘Times’’ that in a telephone transaction which took 
only 20 minutes, Chairman Morgenthau sold in the Chicago 
pit that day the remaining 1,100,000 bushels of September 
wheat held by the Farm Board, at 69c. and a fraction. 
The dispatch also said in part: 

3 He thus made good his promise to take the Government out of stabiliza- 
tion operations and ended the attempt to peg the price of wheat, by which a 
loss of $160,334,489 was sustained. ‘The Board acquired from the begin- 
ning of its operations in May 1930, to March 3 1933, a total of 908,615,449 
bushels of wheat. 

With this liquidation, and the disposition of cash wheat and cotton 
holdings to the Red Cross assured by Aug. 1, Mr. Morgenthau can now 
turn his attention to his new duties as Governor of the Farm Credit Admin- 
istration, which will become in a few weeks the parent organization of all 
Federal agricultural credit agencies. 

There remains to be disposed of only some stocks of readily marketable 
commodities accepted as collateral for loans of $157 ,266,232 to co-operative 
organizations. 

This task has been turned over to H. E. Babcock of Ithaca, and arrange- 
ments have already been made between co-operative organizations and 
leading wool houses of the East to market some 75,000,000 pounds of wool 
and mohair on which loans of $40,000,000 were advanced by the Recon- 
struction Finance Corporation. 


Holds Operations Were Mistake. 

While sponsors of the agricultural marketing act still contend that the 
Farm Board’s stabilization operations enabled the American farmer to 
get for his wheat prices averaging substantially above the world market, 
Mr. Morgenthau thinks the operations were a mistake. 

Control of such a large surplus by a single agency and the uncertainty 
occasioned by plans for its disposition, he holds, not only aroused the en- 
mity of grain exchange merchants but also hovered over the market like 
a cloud of gloom to depress prices. 


An item bearing on the sale of the Farm Board’s wheat 


holdings appeared in our issue of April 29, page 2868. 
a 


Federal Farm Board Not to Force Co-operatives to 
Sell Tobacco Stocks at Whatever Price May Be 
Obtained—Statement Issued to Correct Misunder- 
standing. 

Henry Morgenthau, Jr., Chairman of the Federal Farm 
Board, issued the following statement on April 28 to correct 
a misunderstanding which seems to prevail in the tobacco 
trade as a result of the Board’s recent announcement of its 
plan to assist farmers’ co-operative marketing associations 
in the sale of commodities pledged as security back of loans 
obtained from the Government: 

The tobacco trade apparently has gained the impression that the Federal 
Farm Board is to force co-operatives that havesmoney borrowed from the 
Board and other Governmental agencies to sell their stocks of tobacco at 
whatever price they can obtain. On the contrary it is not the intention of 
the Board to cause the dumping of this tobacco on the market but instead 
to assist the co-operatives in an orderly marketing program. 

The sale of tobacco, as well as other commodities, is in the hands of 
the co-operatives. The problem, as stated in the Board’s announcement 
of March 30, is to move into comsumption commodities owned by co-oper- 
atives in such a manner as to return to growers as high a price as possible 
for their products and at the same time to enable the Government to re- 
cover as much as possible of its loans without unduly disturbing the market. 
In inany instances the satisfaction of these loans and the future of the co- 
operatives depend upon the orderly marketing of these commodities. 

The Board will continue to be guided by this viewpoint in its effort to 
co-operate with tobacco and other associations in the sale of their stocks 
now pledged as collateral back of Government loans. 

a 


$44,600,000 Distributed to Farmers this Year in Crop 
Production Loans. 

In Associated Press advices from Washington April 28 
it was stated that the Department of Agriculture announced 
that day that $44,600,000 had been disbursed to farmers 
this year in crop production loans from the $90,000,000 fund 
set aside by Congress. The dispatch added: 

The number of applications has fallen in recent weeks and Dr. C. W. 
Warburton, in charge of loans, estimated that total disbursements may not 
exceed $60,000,000. The average loans this year is $86, compared with 
$120 last year when $64,000,000 was disbursed most of which is still out- 
standing. 

ee 
Increase in Capital of Regional Agricultural Credit 
Corporation Authorized by Reconstruction Fi- 
nance Corporation. 


It was announced on May 1 that the Reconstruction 
Finance Corporation had authorized an increase of $500,000 
in the capital of the Regional Agricultural Credit Corpora- 
tion of Minneapolis. The previous capital was $3,000,000. 

——<g——_——_ 

United Prune Growers Pay $650,000 to Farmers. 

From San Francisco May 3 the New York ‘Journal of 
Commerece’”’ reported the following: 

The United Prune Growers of California is remitting this week about 
$650,000 to participating growers, or $10 per ton on account of French 
and Imperial prunes. Francis R. Wilcox, General Manager, states this 
makes about $33 per ton paid on account, except on manufacturing stock, 
which is not included in current remittance. 

With the Jugoslavian crop presumably again playing heavily in export 
competition, their Government stressing improved packing methods to 
strengthen Western European demand against American prunes, Mr. 
Wilcox believes it of interest to note that Jugoslavian 1932 exportable 
surplus approximated 29,000 tons. three times the quantity of the pre 
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ceding year. Because such a total could not be absorbed by Czechoslovakia, 
Austria, Hungary and Poland, it was forced into France, Holland, Bei- 
gium and Germany in direct competition with American prunes. Now 
with the 1933 California crop production, although due to frost again 
considerable less than normal, believed certain to equal last year’s crop, 
the United Prune Growers’ directorate feels more encouraged than ever that 
the growers will avail themselves of prune pool strength to back United 


plans fully by May 16. 
<> 


Minnesota Cheese Pool Organized. 


Madison (Wis.) advices May 1 are taken as follows from 
the New York ‘‘Journal of Commerce’’ 

Formation of new cheese pool by Minnesota members of the National 
Cheese Producers’ Federation of Plymouth, Wis., was announced to-day 
by A. H. Lauterbach, General Manager of the Federation. The separate 
pool has been formed for sale and distribution of their own cheese, but 
they are maintaining membership in the National Federation which will 
now consist of two pools, the Wisconsin pool and Minnesota pool. 

“The advantage of this arrangement,’’ Mr. Lauterbach said, ‘‘is that 
factories in Minnesota will get the benefit of prices paid for their cheese, 
which is a distinct type comparing with what is called New York cheese, 
as well as benefits of such freight rates they may get.’’ 

L. J. Burdick of Pine Island, Minn., member of the board of directors 
of the National Federation, continues as such, but will manage the Minne- 
sota pool, which produces approximately 2,500,000 pounds of cheese 
annually. 


<i> 
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United States to Participate in Wheat Conference in 
Geneva May 10—Henry C. Morgenthau, Sr., George 
C. Haas and F. E. Murphy Sail as Delegates. 


The plans of the League of Nations to convoke a meeting 
of international wheat experts to discuss .overproduction 
and the possibilities of solving this probelm by an agreement 
to restrict the area cultivated, were made known in Asso- 
ciated Press advices from Geneva April 29 which said: 

Associated Press advices from Washington April 28 in- 


The United States has agreed to participate in the conference, which has 
been scheduled for May 10. Other nations expected to take part are Canada 
Argentina and Australia. 

The four-nation meeting is expected to be enlarged later to include such 
countries as France, Italy, Great Britain and Belgium. Experts expect 
these nations to intensify their home cultivation in the event any decision 
of the ‘‘Big Four’’ to reduce cultivation and export results in higher prices. 

The “Big Four’’ delegates will be governmental experts, but they will 
report to the League’s economic committee. 

Associated Press advices from Washington April 28 in- 
dicating that the United States Government had informed 
the League of its willingness to be represented at an inter- 
national wheat conference, added: 

The announcement was made as President Roosevelt and Richard B. 
Bennett, the Prime Minister of Canada, began a discussion at the White 
House of the possible means of improving the worid wheat situation. 

The proposed meeting of representatives of the wheat producing countries 
would be preliminary to the world economic conference to begin at London 
on June 12. It would be designed to prepare the way for a definite agree- 
ment to bring wheat production into line with consumption with a view to 
eliminating heavy surpluses which have driven down the price. 

It was announced on May 2 that Henry C. wikcailhitllide. 
Sr., former Ambassador to Turkey and father of Henry C. 
Morgenthau, Jr., Chairman of the Federal Farm Board, 
and George C. Haas of the Federal Farm Board would 
represent the United States at the Geneva parley. Mr. 
Morgenthau, Sr., who postponed plans for his golden 
wedding anniversary celebration on May 10 at the call of 
President Roosevelt, sailed on May 3 on the Bremen to 
participate in the conference. He was accompanied by 
Mr. Haas and by Mr. Frederick E. Murphy, publisher of 
“The Minneapolis Tribune,’’ who boarded the Bremen 
almost at the last minute and who was told only at 11 a. m. 
on May 2 in Washington that the President would like him 
to be a member of the American delegation to the Geneva 
wheat parley. Noting this the New York “Times’’ of May 
3 reported Mr. Morgenthau in an interview before the 
Bremen sailed at 12.30 a. m., as saying: 

“We look for an understanding among the governments for handling 
wheat so as to do away with all differences and misunderstandings. Under 
the allotment plan it has been found that there are ways of handling this 
situation. There has been constant international rivalry and underselling 
in the past, bordering on unfair competition. If one nation adopts a plan 
and others do not follow suit, nobody is going to get very far. 

‘“‘The time is coming when there will be a stop to the methods brought 
about by unfair competition generally. 

“The forthcoming wheat conference is a novel idea. What a fine thing 
it will be if the countries can agree on a definite price. 

“The whole world has dominant men, tremendously anxious for a solution 
of the wheat problem and it is fine that all of these men are to meet to 
arrange to win this was against depression. This is a sort of board of strate- 
gy or a territorial economic readjustment. It has been universally admitted 
that something must be done about the decline in prices to arrest the de- 
pression. We are confronted with a real danger and here is the solution: 
By united work, this depression can be stamped out and destroyed. People 
are receiving a lesson now on how civilization can be destroyed. Every 
effort toward improving conditions finds a response in every nation on the 
earth.”’ 

Oo 
Canada’s Wheat Exports—Sales of About 5,000,000 
Bushels in Three Days Reported. 


Canadian Press accounts, April 22, from Winnipeg 
stated: 


, Man., 
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Huge sales of Canadian wheat to foreign countries were made this week, 
exporting channels having been stifled for months. About 5,000,000 bushels 
were sold the last three days. 

The sudden improvement in the export situation was brought about by 
the rise in value of the pound sterling in comparison with the dollar. This 
made it possible for foreign importers to book the orders. 

From Ottawa, Ont., the same date, Canadian Press advices 
said: 

Canadian wheat exports in March amounted to 14,815,705 bushels, valued 
at $7,540,328, compared with 9,920,634 bushels at $6,134,250 in the corre- 
sponding month of 1932. The Dominion Bureau of Statistics reported to-day 
the amount destined for the United Kingdom was 8,202,303 bushels, against 
4,799,787 a year ago. 

ee 


Decrease in Canada’s Grain Stocks at Head of Lakes. 


From Fort William. Ont., April 29, Canadian Press advices 
said : 
Stocks of all grains in store at the head of the Lakes were reduced 


5,000,000 bushels in the last 
compared with 67,213 
totals in store are: 

barley, 1,808,33 


week to 74,241,967 bushels two years ago, 

.749 a vear ago and 72,764,625 two years ago. The 

Wheat, 67,756,592 bushels; oats, 1,011,223 bushels ; 

5 bushels ; flax, 751,098 bushels, rye, 2,014,219 bushels. 
a 


Canada Extends Grain Guarantee. 

On April 24 Canadian Press advices from Ottawa said: 

The authority under which the Dominion Government guaranteed advances 
made by the banks in respect to the marketing of grain produced in the 
three Prairie Provinces has been extended to cover the fiscal year ending 
on March 31 1934, by an order-in-council passed on Thursday and tabled 
in the House of Commons to-day. The extension is under the same con- 
ditions as the previous order. 

a 


Cents for Wheat from Altus (Okla.) 
Dealers. 
From the “Oklahoman” we take the following, 
April 19 (Associated Press) : 
Farmers with choice wheat Wednesday were paid 5244¢c 


Farmers Get 6214 
from Altus, 


. a bushel in Altus, 


the price going above a half-dollar for the first time since the autumn of 
1931. Dealers here have been paying 50c. for good grades of wheat during 
the last week. 

tt 
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Grain Shipments Enroute to Port of Albany 
from Oswego. 
The following is from the “Knickerbocker 
Albany, April 26: 

Shipments of 1,000,000 bushels of grain were on their way to the Port 
of Albany yesterday. 

Two of four Great Lakes freighters had reached Oswego and were being 
unloadel at the State elevator, preparatory to transshipping the grain by 
canal boats to Albany. As the Oswego elevator’s capacity is only 1,000,000 
bushels, canal boats were held in readiness for immediate loading. 

———_~> 
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Rise in Grain Prices Prompts Order for 
700}Freight Cars. 


Fred W. Sargent, President of the Chicago & North West- 
ern Railway, announced on April 22 that the road had placed 
an order for 700 cars to move grain as a result of the rise in 
grain prices. We quote from a Chicago dispatch to the New 
York “Times,” which added that this is the largest order 


placed by the road in three years. 
——$_<>—_——_—_ 


Argentine Grains" Markets— United States Gold Action 
Affects Trading. 

A cablegram from Buenos Aires, April 24, to the New York 
“Times” stated: 

Grain prices strengthened this morning, but wheat and corn declined this 
afternoon, wheat closing %c. a bushel above the opening price. Corn was 
unchanged. Flaxseed closed at the equivalent of 68%4c. a bushels, compared 
with the opening at 67%c. 

The dollar was unchanged at Saturday’s quotation of 158.60 gold pesos 
for $100, making the paper peso 27.74c. 


Advices, April 23, from Buenos Aires to the same paper 
had the following to say: 

Grain markets were nervous last week, following the abandonment by the 
United States of the gold standard. Trading was inactive, but with an 
upward price trend. Wheat and corn increased 10 centavos a quintal, which, 
with exchange steady, represents an increase of three-fourths of a cent a 
bushel. Flaxseed increased 15 centavos a quintal, slightly more than a 
cent a bushel. 

The dollar fluctuated wildly in the exchange market. 
172.35 gold pesos for $100 on Monday [April 17], 170.70 on Tuesday, 158.35 
on Wednesday, 156.15 on Thursday, 164.20 on Friday, and 158.60 on Satur- 
day. The paper peso was worth 25.53c. on Monday, 28.12c. on Thursday, 
26.80c. on Friday, and 27.74c. on Saturday. 

Sterling declined on Friday and Saturday, indicating improvement in the 
peso, which was attributed to heavy offerings of the dollar and of sterling 
export bills for the first time in many weeks. 

Grain exports amounted to 183,787 tons, slightly in excess of the previous 
week, but less than half the total in the corresponding week last year. 

sensondiialiiiicnmesase 


France Orders Wheat. 
is from the New York “Evening Post” of 


It was quoted at 


The following 
April 25: 


The French Ministry of Agriculture says France has entered contracts for 
a maximum amount of 5,000,000 quintals of wheat, credits for which were 
granted under recent laws facilitating the permission for stocking. 
again are well over 100 frances in sympathy with the dollar inflation. 


Prices 
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34-Day Drouth Hurts Crops in Extensive Area of France 

Advices, as following, from Paris, April 23, are from the 
New York “Times” 

To-day was the thirty-fourth day since there has been any appreciable rain- 
fall in Northern and Central France. This unusually early drouth has 
caused considerable damage to all crops, pasturage and trees. Severe night 
frosts during the past week, with cold winds, caused added losses to fruit 
growers. 

For the first time since the drouth the wind shifted to-day from east- 
northeast to southwest, with a rise in temperature and a prospect of rain 
to-morrow. 

jailed 


Flour Cutput in April Increased 656,440 Barrels Over 
the Corresponding Period in 1932. 

General Mills, Ine.. in presenting its summary of flour 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour-producing 
centres, reports that 6,013,692 barrels of flour were pro- 
duced during the month of April 1933, compared with 
5,568,721 barrels in the preceding month and 5,367,252 
barrels in the corresponding month last year. 

During the ten months’ period ended April 30 1933 pro- 
duction amounted to 55,849,832 barrels, as against 60,- 
249,597 barrels during the ten months ended April 30 




















1932. The summary of General Mills, Inc., follows: 
PRODUCTION OF FLOUR (NUMBER OF BARRELS). 
iT ] | 
| Morth of § Morth of lho Mos. End 1 0 Mos. End. 
Apr April 1933 a2 pril 1932.! Apre 30 '33 : April 30 '32 
Northwest ___...._..._-- ___| 1,546,564 | 1,323,396 | 13,669,548 | 15,895,626 
Southwest. ____- --| 2 2,244'452 | 1,958,671 | 19,970,773 | 21,006,397 
Lake, Central and Southern -_ ,930,762 | 1,774,214 19,294,052 | 19,315,581 
Pacific Coast.....-..-.------] 291,914 | 310,971 | 2,915,459 | 4,031,993 
Grand total_____- | 6.013.692 | 5,367,252 | 55,.849.832 | 60,249.597 
> 


Raw Silk Imports Rose During April—Approximate 
Deliveries to American Mills Also Higher—lInven- 
tories Show Slight Falling Off as Compared With 
Previous Month. 


Raw silk imports during April were 32.9% higher than 
during April 1932, the Silk Association of America, Inc., 
reports. April deliveries of raw silk to mills showed an 
increase of 17.1% as compared with the same month of 
last year. Raw silk stocks at warehouses on Apr:] 30 were 
43,038 bales as compared with 57,849 bales on April 3) 
1932 and 43,814 bales on March 31 1933. 

April imports of raw silk were 41,134 bales as compared 
with 22,289 bales during the previous month and 30,953 
bales during April 1932. Deliveries to mills during April 
were 41,910 bales as compared with 38,934 bales during the 
previous month and 35,779 bales during April 1932, adds the 
Association, whose report is given below: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 
































Figures in Bales. Kuropean. Japan. All Other Total. 
in Ghemees; AOE 7 BGGR. 222 - nese ccc 849 38,505 4,460 43,814 
Imports, month of April 1933 x--......--. 2,402 38,374 358 41,134 

Total available during April 1933_..... 3,251 76,879 4,818 84,948 
In storage May 1 1083 z-.---........-.-. 3,001 38 ,667 2,280 43,038 

Approximate deliveries to American mills 

Se RE TONE S oo < <ccccesnvecia. ioe 38,212 2,528 41,910 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1933. 1932. 1931, 1933. 1932, 1931 

53.114 52,238 49,294 69,747 62,905 51,814 
23,377 53,574 47 ,827 60,459 70,570 45,399 
22,289 " 57,391 43,14 62,675 47 ,407 
44,134 30,953 29,446 43,038 57,849 35,497 
34,233 Gee i wesxe 59,159 32,688 
31,355 ee L. eccoue ,048 37,352 
,055 _ 9 > 2 gee 50,721 29,921 
61,412 eee E acont 52,228 41,878 
56,859 ee) *#evsce 49,393 ,099 
eho 58,775 70,490 haan 465 49,921 
goues 47,422 67,999 jucue 57,932 67 ,275 
eEy eS 45,453 50,617 manned 62,837 69,460 

, ee ee Pees ree Cee gs Bay ee 
Average monthly_.| 34,979 45,600 50,493 54,265 57,815 45,393 




















Approrimate Amount of Japan 


Approrimate Deliveries Silk in Transit at Close 

















to American Milis.y of Month. 
1933. 1932. 1931. 1933. 1932. 1931. 

BEE Ccncéhensa .204 58,793 55,910 25,700 48,500 37.700 
February ....-....-. 32,665 45, 54,242 28,100 31,000 37,700 
ERASE 38,934 46,761 55,383 39,100 28,800 21,300 
( EES 41,910 35,779 41,356 40,2006 ,800 24,800 
1 OOO aS ests .923 Gh6re-): sacd ¥ 36,900 
CER. Bee: 5 37 466 | & - = hoe 31,100 33,400 
Gitiviimsdssccost | éack~ 38,382 44,746 | -...- 42,200 41,600 
Dilitcikonnasasel -seaee ¥ ce 43,400 40,500 
RR eee 59,694 rs saese 42,800 53,200 
OS eee ee 53,703 56,668 | -..-.. 44,700 59,700 
CO See ee 43,955 645 eS ,200 50,800 
EELS Tee ¥ 48,432 | -..-- 51,400 53,900 

TI i Sonstige. F oo Sf eee reer eee 
Monthly average! 39,°28 46,151 49,574 33,275 40,058 40,958 

















= Covered by European manifests Nos. 16 to 20 inclusive, Asiatic manifests Nos. 
57 ran 76 inclusive. y Includes re-exports. z Includes 3, 210 bales held at terminals 
at end of month. Stocks ut warehouses include National Raw Silk Exchange 
certified stocks 2,310 bales. 
Note —45 bales of raw silk reported on European manifest No. 15 were included 
4D last Month's report. 
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Surplus Stocks of Rayon Yarns Reduced by Rush of 
Buying During latter part of Apri . 

The rush of buying which developed during the closing 
weeks of April resulted in a sharp reduction in surplus stocks 
of rayon yarns at the close of the month, bringing the total 
down to not more than two or three weeks’ supply, says the 
“Textile Organon,” published by the Tubize Chatillon Corp., 
in its current review of trade conditions. - The paper added : 

Following the spurt in security and commodity prices on April 19 there 
was increasing talk of a rise in rayon list prices. Most producers reduced 
their advance booking period and tried to hold their commitments to spot 
business only. Rayon stocks had increased but little since the April 3 price 
cut because of the reduced rate of production, and probably did not amount 
to more than seven weeks’ supply on April 19. 

In spite of the producers reducing their advance booking period and 
attempting to confine their business to spot deliveries, these stocks de- 
creased rapidly until by the end of the week it is probable that uncommitted 
stocks of rayon in the hands of producers did not amount to more than a 
two or three weeks’ supply.. There was further evidence that this rayon 
yarn was not only being bought, but that it was actually moving out into 
fabrication channels. Tiis aspect of the sudden buying move is a most 
healthy one. 

Estimates of a 10 or 15c. increase in the price of 150 denier viscose were 
talked of in the market, and consumers generally were ready for such a 
price increase in view of the price rise of other fibers. The rayon producers 
took about one week to reflect on the new commodity price situation before 
deciding on what change should be made in the rayon price structure. 

On April 26 the suspense was broken and the largest producers announced 
an increase in prices ranging from 3 to 10c. a pound on viscose yarns. i 
There was some disappointment in the market that the new advance only 
half covered the April 3 decline, and thus left rayon fabricators unable 
to cover any inventory losses they may have sustained. This point is not 
believed to be of any great importance at the moment because it would seem 
clear that even if cotton and silk prices hold to their present levels, and 


show no additional advance, rayon prices will probably be further increased 
in the future. 


- 
— 





Petroleum and Its Products—Texas Commission Meets 
May 15 to Consider Change in Allowable for East 
Texas—Attempt to Cut Output Voluntarily is 
Failure—Federal Action Seen as Best Remedy for 
Chaotic Conditions—Price Cuts Extended by 
Humble Company. 


With the crude oil situation in as bad, or even worse, 
condition than in the early part of 1931, described at that 
time as the “lowest point the industry had ever reached,’’ 
the Texas State Railroad Commission has declined to take 
any immediate action in reducing the present allowable of 
East Texas from the 791,000 barrels per day allotment fixed 
last week. However, the Commission will meet on May 15 
to consider such changes as may be necessary, basing their 
decision upon whether or not there is a waste being brought 
about of the state’s natural resources by reason of the present 
extremely high allowable. The present order was to expire 
on May 10, but will be extended to cover the interim. 

In response to the urgest request of Governor Ferguson 
that they take quick action in reducing the field’s output, 
the Commission declared that ‘‘the major companies are 
asking an impossible order for East Texas. They want an 
order for not more than 400,000 barrels a day, which, 
according to the Federal Court and the opinion of the 
attorney general, would be a restriction transcending public 
necessity, considering the fact that from the most conserva- 
tive standpoint the field has a daily producing capacity 
approximately equal to the combined daily producing capa- 
city of all other flowing fields in the United States.’’ 

Continuing in its strong presentation of its position, the 
Commission said “the present. order restricts East Texas 
99.4% of its potential capacity. In other words, under this 
order the East Texas field is limited to approximately 0.6% 
of its daily potential producing capacity. The Federal 
courts have repeatedly stricken down orders where a greater 
restriction was attempted as being a restriction entirely 
beyond public necessity, considering the magnitude of the 
field. There is no Federal board or Federal authority of any 
kind which has advised or attempted to advise Texas as to 
how much oil Texas should produce. There are some self- 
appointed ezars of the oil industry, styling themselves the 
Oil States Advisory Committee, who have and are attempting 
to dictate the amount of oil Texas can be permitted to pro- 
duce and in justification of the amount allotted to Texas 
they state that the daily consumption of crude oil for the 
United States amounts only to 2,000,000 barrels of crude 
oil a day.’’ 

Governor Ferguson had sharply criticised the Commiss on 
for its action in issuing the new order, and condemned it 
as one of the most ill-advised acts that had taken place in 
Texas in many years. The Governor declared the Commis- 
sion’s action directly responsible for the reduction in oil 
prices to 10 cents a barrel. 

Early this week Humble Oil & Refining Co., largest buyer 
in East Texas, withdrew its posted price entirely and will 


Financial Chronicle 


3059 


pay what it “‘interprets’’ as the “going price’’ at the timeof 
purchases. This withdrawal followed similar action by Gulf 
Oil. Magnolia Petroleum and Sinclair-Prairie are posting 
25 cents a barrel in East Texas, and other major companies 
10 cents a barrel. 

Humble augmented its action in East Texas by withdraw- 
ing all of its gravity schedules throughout the entire State 
and posted flat prices for all grades. This led to a reduction 
of from 2 to 34 cents a barrel. The new Humble prices are 
quoted hereafter. 

That the East Texas situation would ultimately lead to 
reductions of prices in other fields had been the fear ex- 
pressed last week by the industry’s leaders, and the announce- 
ment accompanying Humble’s new postings verified this. 
The Humble statement pointed out that ‘‘the excessive 
production of oil in East Texas and the low price at which 
it is moving to market make it impossible for us to buy 
and sell oil produced in other fields on the basis. of our 
present posted prices. This compels us to adjust prices in 
other fields if we are to continue to buy and sell oil from 
such fields. Under the conditions prevailing in East Texas 
we are unable at this time to determine what is a fair price 
for East Texas crude.”’ 

The Stanolind Crude Oil Purchasing Co. has lowered its 
price postings for North and Central Texas crude oils to 
25 cents, as against the previous price of 52 cents. 

The attempt of groups of East Texas producers to halt 
the collapse of the price structure by voluntary shut-down 
of production has failed, and it is estimated that production 
in the field is running close to 800,000 barrels daily, as com- 
pared with 200,000 barrels as of Thursday of last week. 


The spread of price cuts throughout other Texas fields 
indicates the collapse of the frantic efforts made by producers 
to bring some sort of settlement to the East Texas situation 
in time to ward off the general let-down of prices. Now it 
is the opinion of many that nothing hort of Federal inter- 
vention and control can bring the industry back to a sane 
production and price basis. 

A special meeting of the directors of the American Petrol- 
eum Institute has been called for Monday, May 8, at which 
time the various measures to this end now being considered 
by the Roosevelt Administration will be thoroughly dis- 
cussed and digested. On Thursday Senator McAdoo of 
California introduced a bill which would bring about the 
divorcement of oil pipe lines from producing companies. 
Mr. McAdoo alleged that this action was favored by Presi- 
dent Roosevelt. The Oil Conservation bill introduced by 
Senator Capper would vest in the Secretary of the Interior 
complete powers to carry out a conservation program. The 
Capper measure calls upon Congress to adopt a policy of 
protecting and conserving the oil supplies of the United 
States and to prevent waste in production and use of oil, 
as well as prevent transportation in inter-State commerce 
and foreign commerce of oil in excess of reasonable market 
demand. 

An important feature of the Capper bill is that it contains 
penalties up to $10,000 and five years imprisonment for 
violation of its provisions. It would bring about an almost 
complete stoppage of illegal production by making it unlaw- 
ful for any person to deliver into inter-State commerce crude 
petroleum produced in violation of any law of the State, 
district or territory in which it was produced; would further 
make it unlawful for any common earrier to transport such 
oil, or for any person to buy such oil or conspire for the 
transportation of such oil. These stringent measures, 
strictly enforced, would solve one of the industry’s most 
pressing problems, and the one which has almost directly 
led to the present conditions. 

President Roosevelt’s proposals for the oil industry have 
won the approval of Governor Murray of Oklahoma and 
Governor Landon of Kansas, who, meeting on Wednesday, 
appointed committees to go to Washington to work in 
support of the Administration’s oil program. 


In Oklahoma the Corporation Commission issued orders 
prescribing 7 a. m. yesterday (Friday) as the time for be- 
ginning 4-hour open flow potential tests for wells in Simpson, 
below Wilcox and Fault lines zones of the Oklahoma City 
field. All such wells will remain closed down until tests 
are taken, except those making 10% or more of water. 

Price changes follow: . 


May 3.—Sinclair Prairie posts flat price of 25c. a barrel for East Texas 
crude. 

May 3.—Humble Oil & Refining withdraws posted price of 10c. a barrel 
in East Texas and will hereafter pay what it interprets to be the ‘‘going 
price’ in that territory Humble also withdraws all gravity schedules in 
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the entire State of Texas and posts flat prices, involving reductions ranging 


from 2c. to 34c. a barrel. A flat price of 25c. was posted for Ranger, 
North Texas, Mexia, Powell, Boggy Creek, Richland, Wortham, Currie 
and Moran crudes, as against former postings ranging from 28c. on low 
grades to 52c. on top graviti Gray county crude is posted at 20c. a 
barrel, as against previous prices ranging from 30c. to 40c. Carson and 
Hutchinson county crudes now priced at 18c., as against 20 to 30c. pre- 
viously. Conroe posted at 30c., as against 54 to 64c. Crane, Upton, 
Crockett, Ector, Howard, Glasscock, Pecos, and Winkler county, Texas, 
and Lea county, New Mexico, were all cut 10c. a barrel to a flat price of 
20c. Gulf coast crudes are priced at 30c. a barrel, as against a range of 
32 to62c. Refugio heavy crude 15c. a barrel to new price of 30c. Mirando 
crude cut 10c. to new price of 25c. Petus cut 20c. to new price of 35c. 
Salt Creek and Darst Creek crude cut 17c. to new price of 23c. 

May 3.—-Gulf Oil withdraws posted price of 10c. in East Texas and will 
Pay on current basis at time of purchase. 

May 4.—-Stanolind Crude Oil Purchasing Co. lowered north and central 
Texas crude oils to 25c., against previous posting of 52c. 

May 4.—The Texas Co. meets prices posted by Humble outside of East 
Texas field, and in addition posts 25c. price for north Louisiana crude, this 
being a reduction of from 3 to 27c. ‘Texas also posted 20c. price for Smack- 
over, Ark., crude, a cut of 10c.; for Duval county, Tex., crude, 25c., a 
reduction of 10c., and for Saxet crude, 30c., a reduction of 15c. 

May 4.—Bell Oil & Gas Co. reduces posted price for southern Oklahoma 
and north Texas crude to flat price of 25c. a barrel, as against former scale 
with top of 52c. for 40 gravity and above. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


a eel we EE EE ee 52 
SE ss tina nai ameaaionna -75 | Rusk, Tex., 40 and over__.....-.- -25 
i .62 Salt Creek, Wyo., 40 and over___- .23 
Western Kentucky..........----- MD EL. vc ckniapecnncnaws 23 
Mid-Continent, Okla.,40&above.. .52 Midland District, Mich_...-.--- -70 
Hutchinson, Tex., 40 and over._... .18 Sunburst, Mont_.._._....-.----- 1.05 
Spindletop, Tex., 40 and over_... .25 Santa Fe Springs, Calif., 40 & over -75 
ME IN diiinsin Wi wn go eaeins 10-.25 Huntington, Calif., 26........-.- -75 
Smackover, Ark., 24 and over___- a0 | Pern, CONSGR..... nccccn dace 1.75 


REFINED PRODUCTS—KEROSENE WEAKER—GASOLINE IM- 
PROVES AS REFINERS SHOW RELUCTANCE TO SELL FAR 
AHEAD—BUNKER OILS STEADY—COMPANIES POST HEAT- 
ING OIL CONTRACT PRICES. 

A weakness which has been developing for several months 
in kerosene continued this week and bulk prices showed a 
decline, some of the majors posting a 4c. reduction to a new 
price of 5c., while in some quarters of the market bulk 41-43 
water white was available at 434c. Seasonal dullness has 
added to the generally weak tone of the market. 

Gasoline shows improvement, with buyers trying in vain to 
secure committments for deliveries beyond June 1. In the 
opinion of leading refiners, the general outlook of the industry 
is so uncertain that they are reluctant to commit themselves 
for more than a few weeks ahead. If the crude price situation 
is straightened out through Federal intervention or otherwise, 
it is believed that gasoline prices will show increases in keeping 
with the improved summer consumption. 

Posting of heating oil contract prices for the winter of 
1933 to 1934 were posted this week and show little char ge 
from last year’s prices. One important move, however, was 
the announcement of the Standard Oil Co. of New Jersey 
that its quantity discount in New Jersey and throughout 
the south would be discontinued. This in itself corresponds 
to a price advance to bagged buyers. 

The prices are for bulk, at refineries, 5c. to 5%e. for No. 1; 
4c. to 4c. for Nos. 2 and 3; and 31% to 4c. for No.4. Tank 
wagon prices are: in New Jersey, No. 1, 8c.; No. 2 and 3, 
6 ec., and No. 4, 6c. a gallon. In New York and the Metro- 

olitan area No. 1, 74c.; No. 2 and 3, 61c.; No. 4, 6¢. The 
eferred Oil Co. of Brooklyn is quoting No. 5 at 44%e. and 

No. 6 at 3c. 

Reports were current during the last few days of an im- 
pending change in the northern New Jersey gasoline price 
situation. However, such rumors have been persistent for 
several weeks, and there is nothing definite upon which to 
base a statement at this time. 

Bunker fuel oil, Grade C, is moving in good volume at 75c. 
a barrel, in bulk at refineries, while Diesel continues quiet 
and unchanged at $1.65 a barrel, also in bulk. 

Gasoline prices on all grades were advanced \c. a gallon on Monday, 


May 1, in San Francisco. This followed a 1c. advance in tank wagon prices 
posted several days previous. 


Gasoline, Service Station, Tax Included, 








New York...._.___. $.145| Cleveland .........- $.15 | New Orleans___.__-- $.128 
MNES. cGadacuen % oe 1 Se Cab cascce -18 | Philadelphia.._..... .12 
Baltimore .......... . 1S: Vee ee .135|San Francisco: 

eo Berd Sn ae eae 17 Third grade_-_...-- .144 

ee -165| Jacksonville ........ .195] Above 65octane_.. .185 

GE nce mcewcen 14 (Kansas City......... 155| Premium. ........ .219 

eae 15 |Minneapolis _...---- SPOT es. BENS onccstucce 14 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Ltd. Refinery. 

1  F (Bayonne) $.05-.05 ¥ | Chicago. ...-- $.02 %-.03 4 | New Orleans, ex_-_.$.03% 
North Texas... 03 |Los Ang.,ex.. .0434-.06 |Tulsa_..__.-- $.04}4-.03 4 
Fuel Oil, F.O.B. Refinery or Terminal. 

N.Y. (Bayonne) — California 27 plus D |Gulf Coast C__...___$.65 
Bunker DEES $ .75 $.75-1.00) Chicago 18-22 D_.4214-.50 
Diesel 28-30 D____ 1.65|New Orleans C_____- -60| Philadelphia C_...-. -70 

Gas Oil, F.O.B. Refinery or Terminal. 

N.Y. (Bayonne)— | Chicago— ES aie tbdiaensaes $.01 

28 plus G O..$.03%{-.04| 32-36 G O______- $.01%| ' 


U. S, Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— |N. Y. (Bayonne)— | Chicago. ....... $.04-.04} 
Standard Oil, N. J.— | Shell Eastern Pet .$.0434 | New Orleans ex. 05.05% 
Motor, U. S___$.04% |New York— Arkansas-_-__...-. .04-.04 1% 
Motor, standard -05 | Colonial-Beacon.. .05 | California. _-___- .05-.07 
Stand. Oil, N. Y_ .05 | z Texas......... '0434 | Los Angeles, ex. .0434-.07 
Tide Water Oil Co .05 Ci anes cue caus .05 Gulf ports... .- -05-.05% 
Richfield Oil (Cal.) .06 %4 | Republic Oil_.--- 05 |Tulsa...... ---- .05-.05% 
Warner-Quin. Co. .0534 Pennsylvania - - - 05% 


z ‘Fire Chief,"’ $.05. 
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East Texas Oil Field Reopened April 24 After 18-Day 
Shutdown—Texas Railroad Commission Increases 
Daily Allowable Output from 400,000 to 791,201 
Barrels—Crude Oil Prices Slashed 40c. by Most 
Companies to 10c. a Barrel—Others Post 25c. 

The East Texas oil field reopened on April 24 after an 
18-day shutdown. The field has been closed since April 6 
as noted in our issue of April 8, page 2322. On April 23 
the maximum allowable production of oil in the East Texas 
field was increased by the Texas Railroad Commission from 
400,000 barrels daily to 791,201 barrels, effective 7 a. m., 
April 24. This order is to continue until May 15, at which 
time it will be extended if it has proved satisfactory. Ad- 
vices (special) from Austin, April 23, to the New York 
‘“Times’’ of April 24, reported as follows regarding the new 
order: 

The enormous prospective increase of production was based on the field's 
total potential of 126,390,000 barrels in 24 hours, as shown by the recent 
two-hour flow tests of 300 key wells in the field, which contains 10,000 
wells. 

The order provides that no well shall produce daily more than 15% 
of its one-hour potential. The spread will range from 40 to 150 barrels 
daily production per well. 

Should the new order be contested in court, it is provided that after 
any ruling that the Commission erred in fixing the allowable of any well or 
wells, the Commission will enter an order eliminating any discrimination 
that may have occurred. 

The oil purchasing commitments filed with the Commission by the 
major companies call only for a field production in East Texas of approxi- 
mately 350,000 barrels daily. This is regarded as the limit of the market 
demand. These commitments were not taken into consideration by the 
Commission. 


Shortly after the East Texas field reopened (April 24) the 
Texas Co. posted prices for East Texas crude oil at 10c. a 
barrel, a reduction of 40c. The new price is the lowest 
price posted since 1931. This reduction was met on April 25 
by the Humble Oil & Refining Co., the Tide Water Oil Co., 
the Shell Petroleum Corp., the Stanolind Crude Oil Pur- 
chasing Co., the Sun Oil Co., the Empire Gas & Fuel Co. 
and the Arkansas Fuel Co. At the same time the Gulf Oil 
Co. announced the withdrawal of all postings in the East 
Texas field, and that it would accept such oil as it could 
handle and pay the average price posted for particular 
grades. 

Prior to the action taken by the Texas Co., the Atlantic 
Petroleum Purchasing Co., buying subsidiary of the Atlantic 
Refining Co., informed all operators from which it buys 
crude that pending further announcement it would purchase 
only 60% of the Railroad Commission’s allowable. 

The Magnolia Petroleum Co., subsidiary of the Standard 
Oil Co. of New York, reduced its price on April 26 for crude 
oil in the East Texas field to 25c. a barrel. As virtually all 
of the other leading crude oil purchasing companies in the 
field have met the 10c. a barrel price, it was expected that 
the Magnolia company would also meet the lower schedule. 

Associated Press advices from Kilgore, Tex., April 27, 
said that 80 independent oil operators informed the Texas 
Railroad Commission on that day that they were closing 
down their 450-odd wells in protest against the 10c. a barrel 
price for petroleum. 

The Humble Oil & Refining Co. again lowered its prices 
for crude oil on May 2, according to the New York ‘‘Herald 
Tribune’’ of May 3, which said: 

Humble Oil & Refining Co., subsidiary of the Standard Oil Co. of New 
Jersey, and largest crude oil purchasing unit in Texas, yesterday (May 2) 
withdrew its posted price of 10 cents a barrel for East Texas crude, indicat- 
ing that oil is being sold below that figure. At the same time Humble 
withdrew all its gravity schedules in Texas fields and substituted a list of 
flat prices for all grades of oil. The change involves reductions of 2 to 
34 cents a barrel. 

In its issue of May 4 the New York ‘‘Herald Tribune’’ 
said: 

Higher prices for East Texas crude oil and adjustment of prices elsewhere 
throughout Texas to conform to reductions posted on May 2 by Humble 
Oil & Refining Co., subsidiary of the Standard Oil Co. of New Jersey, were 
announced by a number of large oi] producing and purchasing companies 
May 3. 

The Texas Co., first to post a price of 10 cents for East Texas crude, met 
the price of 25 cents a barrel for that field maintained by Magnolia Petroleum 
Co., Socony-Vacuum unit. The Sinclair-Prairie Marketing Co. also posted 
a price of 25 cents a barrel for East Texas oil. 

ee 


Marginal Oil Well Bill Signed by Governor Ferguson 
of Texas. 

Governor Miriam A. Ferguson of Texas signed the so- 
called marginal oil well bill on April 27, according to Asso- 
ciated Press advices from Austin that day. The advices 
said that the bill amends the existing law to permit the 
State Railroad Commission to fix a daily production al- 
lowable of 20 barrels for this class of well in East Texas. 
Under the old law marginal wells could produce 40 barrels 
daily. 

———_ <> —_—— 


Crude Oil Output Increased During Week Ended 
April 29 1933, Due in Part to Reopening of East 
Texas Field. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 








Volume 136 


April 29 1933 was 2,383,100 barrels, compared with 1,795,500 
barrels per day during the preceding week, a daily average 
production for the four weeks ended April 29 of 2,083,500 
barrels and an average daily output of 2,177,500 barrels for 
the week ended April 30 1932. The increase was due in part 
to the reopening on April 24 of the East Texas field. 


Stocks of motor fuel at all points fell off 437,000 barrels 
during the week ended April 29 1933 as compared with a 
decrease of 565,000 barrels during the preceding week. 

Reports received for the week ended April 29 1933 from 
refining companies controlling 91.6% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,181,000 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week, 33,378,000 barrels of gasoline and 123,257,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines, amounted to 20,061,000 barrels. Cracked 
gasoline production by companies owning 95.4% of the poten- 
tial charging capacity of all cracking units, averaged 431,000 
barrels daily during the week. ; 
‘ he report for the week ended April 29 1933 follows in 

etail: 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 


























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
April 29 | Aprtl 22 | April 29 | April 30 

1933. 1933. 1933. 1932. 
EN 2. or actacnedennenesseeuwwiee 417,800 377,450 384,550 399,150 
oe te io as Ssicah oie wes chi ce ce eek cel el 115,750 115,250 118,350 94,850 
i a nee 48 ,350 43,800 46,500 50,450 
\ . fe ee ee ee 51,950 52,150 52,050 47,500 
Wee Geel TUGES «. cd cinwcecsccassus 23,300 23,300 23,000; 25,100 
a a a nceaien wid 157,850 159,750 150,150 180,650 
I RII sal nn secs asineriots ies 58,400 58,250 58,500 56,350 
SPIE 55. conn au os annceba x550,000 | _-_.-- 283,650}] 334/850 
| RES ee mene ee ae 41,000 41,150 - Pe eee 
ee. eae 49,000 48,900 49,150 52,750 
pg Ea See earn 28,100 29,900 29,9008 30,050 
Ss oa cine nke sedatoanccuas 30,400 30,200 30,300 34,950 
Coastal Texas (not incl. Conroe)_.-_-- 113,900 115,000 114,25 109,900 

CRE SIN 6 ae Snntdeewen eens 41,950 42,200 7 34, 
Eastern (not including Michigan) ----- 86,300 87,600 88,800 106,050 
pO RE SEE PARE ETS 17,250 16,850 15,650§ 17, 

Ws Giicaccucwnenascnnsouewcee 30,850 29,300 30,750 38,050 
I ct ob Gy Sar osF cathy ns 5th stil eset 5,100 5,050 5,050 6,600 
IN se ie atari mechtncnine aciedined sie oe 2,300 2,350 2,450 3,500 
pe ee ee IS es 36,050 36,250 36,200 37.250 
CR as gercoakasosetsnndua 477 500 480,800 472,600 517,600 
Ps acnsicaunsdasGetatswentendnn 2,383,100 '1,795,500 '2,083,500 !2,177,500 





x East Texas figure represents the daily average production, on a seven day 
basis, for the week ended 7 a.m. Saturday morning, April 29. Since the field was 
reopened Monday morning, April 24, it produced only five of the seven days. 

Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, AND CRACKED GASOLINE PRODUCTION FOR WEEK 
ENDED APRIL 29 1933. 

(Figures in Barrels of 42 Gallons.) 












































| Datly Refining Capactly Crude Runs 
| of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Ou 
Potential |---| Daily |Oper-| Stocks. Stocks. 
Rate. Total. %Y \ Average. | ated 
East coast. --.-.- 644,700} 638,700} 99.1] 480,000] 75.2|16,414,000| 6,069,000 
Appalachian_-.-| 144,700] 135,000} 95.0 82,000] 60.7} 2,038,000 839,000 
Ind., Ill., Ky_--| 434,900} 424,000] 97.5} 294,000} 69.3] 8,314,000] 3,596,000 
Okla., Wis., Mo_| 459,300} 390,000] 84.9} 217,000) 55.6) 5,196,000) 3,097,000 
Inland Texas.--} 315,300} 177,700) 56.41 72,000) 40.5) 1,683,000) 2,103,000 
Texas guif___--- 555,000] 542,000] 97./7| 442,000} 81.5} 5,714,000 6,072,000 
Louisiana gulf.-}| 146,000} 142,000] 97.3 24,000} 66.2) 1,485,000} 1,943,000 
North La.-Ark-- 89,300 79,000} 88.5 36,000} 45.6 309 ,000 607 ,0UO 
Rocky Mountain; 152,000} 138,000} 90.5 30,000} 21.7) 1,408,000 635,900 
California. --.--- 915,100] 866,100) 94.6) 434,000] 50.1/14,353,000} 98,296,000 
Totals week: 
April 29 1933_/3,856,300/ 3,532,500] 91.6|2,181,000] 61.7) c56914000) 123,257,000 
April 22 1933_'3,856,300/3,532,500! 91.6'2,207,0001_ 62.5'57,351,000 122,654,009 











a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of April 29 compared with certain April 1932 Bureau figures: 


A. P. I. estimate of B. of M. basis, week April 29 1933_b...---. 58,220,000 barrels 
U.S. B. of M. motor fuel stocks, April 1 1932_. -..-----.-.--. 67,760,000 barrels 
U. 8. B. of M. motor fuel stocks, April 30 1932 -.......------ 68,811,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 33,378,000 barrels at refineries, 20,061,000 bulk terminals, in transit 
and pipe lines and 3,475,000 barrels of other motor fuel stocks. 


— es 
—_- 


Daily Average Production of Crude Petroleum in the 
United States Increased During February 1933— 
Drilling in the East Texas Field Declined Mate- 
rially—Total Stocks of All Oils Show Gains. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during February 1933 totaled 61,029,000 
barrels, or a daily average of 2,180,000 barrels. This 
represents an increase of 116,000 barrels over the daily 
average in January and is 25,000 barrels higher than the 
average daily output a year ago, reports the Bureau, which 
further adds as follows: 

Nearly all the increased output in February came from two fields, East 
Texas and Oklahoma City, but the Van field and other areas in Texas 
and Kansas also recorded substantial gains in production. The daily 
average production in the East Texas field was 380,000 barrels, the highest 
for any month since November 1931; that in the Oklahorra City field 
was 150,000 barrels, also the highest figure recorded since December 1931. 
Drilling in the East Texas field again declined materially and only 155 
wells were completed in February. compared with 253 in January. 

Daily average runs to stills of domestic crude increased in February 
but this was considerably outweighed by the increase in production, with 
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the result that total stocks of refinable crude increased 247,000 barrels, 
compared with a decrease of 3,367,000 barrels in January. This was 
the first time these stocks have increased in nearly a year. 

An increase in crude runs to stills was reflected in a gain in motor fuel 
production of from 999,000 barrels daily in January to 1,011,000 barrels 
daily in February. No gasoline was imported during the month, but 
exports declined materially. The indicated domestic demand for motor 
fuel in February was 833,000 barrels daily, a decrease of 5% from a year 
ago. Total demand for motor fuel (domestic demand plus exports) was 
7% below a year ago. Stocks of motor fuel increased 3,024,000 barrels 
during the month, totaling 58,781,000 barrels on Feb. 28 1933. At the 
current rate of total demand these stocks represent 65 days’ supply, com- 
pared with 59 days’ supply on hand a month ago and 68 days’ supply on 
hand a year ago. 

The daily production and indicated consumption of gas oil and fuel oil 
showed substantial increases over January. The indicated demand for 
lubricants increased materially from the low point reached in January. 
A continued decline in stocks of coke indicated an increasing demand 
for that commodity. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,487,185 barrels. These 
refineries operated during February at 63% of their recorded capacity, 
given above, compared with a ratio of 60% in January 1933. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. S. Gallons. 



































Feb. Jan. Feb. Jan.-Feb.| Jan.-Febd. 
1933. 1933.a | 1932.a 1933. 1932. 
New Supply— 
Domestic production: 
Crude petroleum... .......--....- 61,029) 63,998) 62,484) 125,027] 129,368 
pn a ae ee 2,180 2,064 2,155 2,119 2,156 
Natural gasoline. __.......---.- 2,543 2,876 3,148 5,419 6,490 
| RR GPRS aerate, oe 88 95 112 183 227 
Total production. .--.-.-.-- 63,660} 66,969) 65,744) 130,629) 136,085 
Daily average........---- 2,274 2,160 2,267 2,214 2,268 
Imports: 
Crude petroleum ..........-.- 2,369 2,831 4,708 5,200 6,755 
Refined products. .-....------ 1,615 1,175 3,536 2,790 7,086 
Total new supply, all oils... .---- 67,644) 70,975) 73,988] 138,619] 149,926 
Deily GVOPESS.... ...c- 6 cowcceseu 2,416 2,290 2,551 2,349 2,499 
Decrease in stocks, all oils_..| 1,635 4,224 e825 2,589 c286 
Demand— 
NN a wign ie adtnbeuka 66,009} 75,199) 73,163} 141,208} 149,640 
gS LE Ee 2,357 2,426 2,523 2,393 2,494 
Exports: 
Crude petroleum... ......<--.. 1,886 1,937 1,897 3,823 3,489 
Refined products. .-..-.-.------ 4,480 6,316 5,892 10,796 12,922 
Domestic demand--.-.....---.--- 59,643| 66,946; 65,374, 126,589) 133,229 
RIGS DOGO. 6 keene dnt ccas= 2,130 2,159 2,254 2,146 2,220 
Excess of daily average domestic 
production over domestic demand 144 1 13 68 48 
Stocks (End of Month)— 
Crude petroleum: 
Kast of California............- 295,630| 296,054) 326,590} 295,630] 326,590 
ee ee ee eee 39,968| 39,297! 42,311 39,968 42,311 
Total refinable crude-.------ 335,598] 335,351] 368,901; 335,598!) 368,901 
Natural gasoline_e_.......-----..- os 3,198 3,513 3,397 3,513 
Refined products.d_..-.-------- 247,525| 246,336) 260,495) 247,525) 260,495 
Grand total stocks, all oils...---- 586,520] 584,885] 632,909] 586,520) 632,909 
pg BO ae oy ee eee 249 241 251 245 254 
Bunker oil (included above in do- 
mestic demand) .....--.------ 2,779 2,702 3,136 5,481 6,167 





a Revised. b Based upon production of coke reported to Coal Division by 
those by-product coke plants that recover benzol products. c Increase. d Cali- 
fornia heavy crude and residual fuel included under refined products. e Includes 
motor blends held at natura! gasoline plants. 

PRODUCTION OF CRUDE PETROLEUM BY STATES. 


(Thousands of barrels of 42 U.S. gailons.) 






























































February 1933. January 1933. Jan.- Jan 
Feb. Feb. 
Total. |DailyAv.| Total. |DatlyAv.| 1933. 1932. 
ES oc nee cae 821 29 943 30 1,764 1,943 
California: 
Kettleman Hills. --~.-- 1,611 57 1,795 58 3,406 3,604 
Long Beach......... 1,963 70 2,125 69 4,08* 4,775 
Santa Fe Springs - - --- 1,472 53 1,694 55 3,166 3,944 
Rest of State.......- 8,061 288 8,846 284 16,907 17,826 
Total California. - -- 13,107 468! 14,460 466 27,567 ,149 
a 74 3 88 3 162 221 
ie a 263 9 297 9 560 846 
Indiana: 
Southwestern --.--.--- 44 2 48 2 92 138 
Northeastern. ..-.--- 1 oa 1 icon 2 5 
Total Indiana---.--- 45 2 49 2 94 143 
SS Ge 2,806 100 2,933 95 5,739 5,690 
SS, eee 336 12 438 14 77 968 
Louisiana: 
CT 920 33 1,036 33 1,956 1,661 
Rest of State...--.-.-.- 739 26 876 29 1,615 1,568 
Total Louisiana - --- 1,659 59 1,912 62 3,571 3,229 
SS Ee 381 14 447 14 828 878 
EMER, oo cawecevce 136 5 169 E 305 384 
OW BAGUING cn ccuccnevn 1,024 37 1,003 2 2,027 2,249 
N.S 240 9 253 & 493 615 
Ohio—Central & Eastern 249 9 273 y 522 570 
Northwestern. ...--.-- 69 2 Su 3 155 166 
EGR ONO. scacduc 318 i 359 12 677 736 
Oklahoma—Okla. City -- 4,204 150 3,221 104 7,425 6,622 
SS a 3.040 109 3,404 110 6,444 7,620 
Rest of State_.....-- 5. 566 199 5,857 189 11,423 12,035 
Tota] Oklahoma.. - 12,810 458 12,482 403 25,292 26,277 
Pennsylvania. .-.-..---- 902 32 974 32 1,876 2,035 
TOE. |. canwadwen> eke outa J ‘aus 1 
Texas—Gulf Coast-.-.--- 3,628 130 3,814 123 7,442 6,314 
Wels TEE. cccasccue- f 163 4,960 160 9,537 10,719 
Wags Teses....ccacce; 380} 10,447 337 21,092 18,898 
Rest of State 219 6,665 215 12,792 14,166 
Total Texas 892} 25,886 835 50,863 50,097 
West Virginia. ....---<< 2 9 294 9 556 638 
W yoming—Salt Creek -- 566 20 666 22 1,232 1,375 
Rest of State..-.-.-..-- 302 11 344 11 646 894 
Total Wyoming---- 868 3) 1,010 33 1,878 2,269 
. 8. Qotel.ane. 61,029 2,1801 63,998 2,064| 125,027! 129,368 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
February January February Jan-Feb. Jan-Feb. 
1933. 1933. 1932. 1933. 1932. 
OR Sccudiuecevae 485 639 575 1,124 1,217 
Oa ae 76 78 99 154 224 
ee ee 312 266 239 578 436 
ee. wnmanned 873 983 913 1,856 1,877 





a From “Oil & Gas Journal” and California office of the American Petroleum 
Institute. 
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Natural Gasoline Output Declined in February — 
Inventories Again Higher. 


The production of natural gasoline in the Oklahoma 
City and East Texas fields increased in February as the pro- 
duction of crude petroleum in these fields rose rapidly, but 
these gains were more than offset by declines elsewhere, 
reports the United States Bureau of Mines, Department of 
Commerce. Accordingly, the daily average production in 
February, 3,810,000 gallons, was 90,000 gallons below the 
January average. Stocks of natural gasoline held at the 
plants showed another material increase as refinery demands 
decreased; the quantity on hand Feb. 28 was 27,343,000 
gallons, compared with 22,625,000 gallons on hand Jan. 31 
and 36,763,000 gallons in stock a year ago. 


PRODUCTION OF NaTURAL GASOLINE (THOUSANDS OF GALLONS.) 



































Productton, Stocks End of Mo. 
} Jan.- Jan. 
| Fed. Jan. Feb. Feb. Feb. Jan. 
1933. 1933. 1933. 1932. 1933 1933 
RIK, 4c cdcnivae 6,000 6,400 | 12,400 | 14,600 4,065 1,975 
Illinois, Kentucky, Indiana- 800 800 ,600 1,200 230 205 
CRIES... 4 ck ictnngcattna 25,400 | °8,800 | 54,200 | 69,600 7,694 7,451 
RES ie yr ny 2,100 2,200 4,300 5,000 3 426 
SU vkncbinsntendewaan 25,200 |a28,500 | 53,700 | 61,100 9,954 7,029 
TAREIRG co cs cconeten panied 3,500 3,500 7,000 9,100 831 892 
pO ere eee 1,100 1,400 2,500 3,400 103 143 
Rocky Mountain....-..-- 4,300 4,900 9,200 9,900 1,075 1,01) 
CHMNO ss bo ic necdivsewe. 38,400 | 44,300 | 82,700 | 98,700 3,035 3,493 
VOR. - 2 cdickiacwsebbtor 106,800 |120,800 |227,600 |272,600 | 27,343 | 22,625 
Daily average -..---- 3,810 3,900 ,860 4,540 ae ee 
‘Total (thousands of barrels)! 2,543 2,876 5,419 6,490 651 539 
Dally average.....-.-- s 91 93 92 108 ‘ 
a Revised. 
a ——_ — + 


Buying of Copper, Lead, Zinc and Tin Continues at 
Healthy Rate—Prices Firm. 


‘‘Metal and Mineral Markets’’ in its issue of May 4, 
says that aside from the strength injected into the market 
by the inflation program, the movement of metals into 
consumptive channels has unquestionably expanded in 
recent weeks, and the general trend of prices in the last seven 
days was upward. Another factor in the situation is the 
evident determination of producers of copper, lead, zine 
and tin to hold output in check until the large surplus 
stocks are reduced materially. Domestic consumption of 
major metals now is said to be in excess of output. The 
‘‘Metal and Mineral Markets’’ weighted index of non- 
ferrous metal prices for April was 49.99, an advance of 
3.04 points over the March figure. The same publication 


goes on to say: 
Copper Curtailment, 


Outstanding among the happenings of the week in the domestic copper 
market was the announcement by Phelps Dodge early in the period that 
it had reduced its production by 50%,’ or from 20 to 10% of rated capacity. 
Similar action by others of the large producers is said to be generally ex- 
pected in the industry, but as yet no further developments of this character 
have materialized. Although curtailment—actual and probable—may 
have helped in establishing the firmness in price that the metal exhibited 
during the week, the principal influence in this direction was commonly 
held to be National legislation looking toward inflation. Metal was 
available throughout the week on the basis of 6c., delivered Connecticut, 
a good business being booked at this level, particularly on Monday and 
Tuesday, with shipments extending into the third quarter. Two lots of 
metal, however, which were sold under special considerations late last 
Saturday after the close of the usual trading hours, changed hands on the 
basis of 63%4c. Yesterday some sellers quoted this higher level, but they 
did so with the admitted intention of staying out of the market. Sales 
volume for the week, which included several round lots, was substantial, 
but totaling slightly less than in the preceding seven-day period. Fabri- 
cators reported further improvement in specifications. 

F. Pisart, Katanga official, arrived in New York late in the week, pre- 
sumably on regular company business, but the impression prevails that 
his visit may also prompt a reopening of discussions on international 
curtailment and marketing abroad. 

Although demand abroad was slightly below that of the preceding week, 
sentiment within the industry was said to have exhibited a material im- 
provement, leading several observers of the foreign markets to consider 
an increase in sales volume probable in the near future. Prices, on a dollar 
basis, fluctuated over a wide range, owing to the unsettled condition of 
the various foreign exchange rates during the period. 

Effective yesterday, fabricators announced an advance of Mc. in the 
base price of their products, bringing their quotational basis to 6c. 

Canada produced 22,950,527 pounds of copper during January, com- 
pared with 22,209,321 pounds in the preceding month and 19,675,016 
pounds in January 1932. 

Lead Continues Active. 

The week's total in lead sales again was impressive, exceeding 7,800 tons. 
Though the market was strong, especially toward the close, producers 
were disposed to move with great restraint in the matter of revising quota- 
tions under prevailing conditions. Prices held at 3.50c., New York, the 
contract basis of the American Smelting & Refining Co., and at 3.375c., 
St. Louis. 

Sales reported for April shipment were good, totaling about 25,000 tons, 
the largest for any month since last October. April deliveries will probably 
be larger than predicted a short time ago, and some operators believe 
that the refined-lead statistics for the month may even show a reduction. 
Sales booked so far for shipment during May total close to 19,000 tons, 
with June already accounted for to the extent of 12,000 tons. Sales 
covering June shipment metal stood out in the week's transactions. Pro- 
ducers were more willing to sell June metal out of regular production than 
material on hand. 

Total stocks of lead on hand at works of smelters and refiners on April | 
-—-lead in all forms—amounted to 285,307 tons, against 280,040 tons on 
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March 1, and 270,433 on Feb. 1. In view of what has occurred since 
April 1, the market took little notice of these figures which were released 
yesterday by the A.B.M:S. 


Tin Advances Sharply. 

A combination of circumstances, including the fall in the dollar, virtual 
adherence to the present curtailment program fer another year, and in- 
creased consumption of tin, served to strengthen the market in all quarters. 
Straits tin for prompt shipment moved up to 33c. per pound yesterday, 
a new high for the movement. United States deliveries for April totaled 
4,555 long tons, which was accepted abroad as proof that the situation 
in this country has improved considerably. The so-called world's visible 
supply on May 1 was estimated at 42,541 long tons, a decrease of 987 tons. 

Chinese tin, 99%, was quoted as follows: April 27, 27.875c.; April 28, 
28.375¢.; April 29, 29.425c.; May 1, 30.375c.; May 2, 30.375c.; May 3, 
30.70c. 

Zinc Settles at 3.70 Cents. 

Demand for zinc was particularly active during the middle of the week, 
but toward the close of the period trading quieted down, with inquiry 
diminishing to negligible proportions yesterday. At the peak of the 
trading some metal changed hands on the basis of 3.85c., St. Louis, but 
the bulk of the business was booked at prices ranging from 3.75c. to 3.80c.. 
with shipments extending into the third quarter. The tight ore situation 
in the Joplin district continues, encouraging une belief that price of the 
metal cannot well go below the present level. Tota] sales for the calendar 
week ended April 29, according to statistics circulating in the industry, 
totaled about 4,100 tons. 

ee 


Inland Steel Co. Advances Prices on Steel Sheets 


$2 to $3 a Ton. 


Effective immediately, the Inland Steel Co. announces 
new schedules of prices on sheets showing increases ranging 
from $2 to $3 a ton, we learn from advices to the New York 
“Sun” of last night (April 28) from Chicago, April 28, 
which add: 

The price on 10-gauge hot rolled sheets is advanced $2 a ton, making the 
new base price 1.50c. a pound Pittsburgh and 1.60c. Gary. On the 24-gauge 
hot rolled sheets the price is marked up $2 a ton, making the new base price 
2.10c. a pound Pittsburgh and 2.20c. Gary. On full cold rolled sheets, 
20-gauge, the price is raised $3 a ton, making the new base price 2.45c. a 
pound Pittsburgh and 2.55c. Gary. 

This latest advance in sheet prices comes on the heels of an advance of 
$2 a ton on galvanized sheets and $2 a ton on strip steel. The advance in 
galvanized sheets has served to stabilize that market, and it is likely that a 
further increase will be effected before long as current quotations are still 
far below normal. There are reports that advances in other products are 
forthcoming in the near future. 

Scrap price advances have been augmented during the past week by 
markups at almost all the principal centers. At Pittsburgh the most repre- 
sentative price for heavy melting steel now is $10.50, but reports from the 
district indicate that even this level is practically nominal and that dealers 
would not sell a large tonnage at present prices. At Chicago volume of 
purchases has not increased much, but as high as $8 has been paid for No. 1 
heavy melting steel, and inquiry points to a more active market. Mills are 
also showing more interest at Philadelphia, and at Detroit, St. Louis and 
Cleveland forward price movements have taken place. 
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Steel Output Makes Further Gain—Now Operating at 
29% of Capacity-—-Prices of Pig Iron and Steel 
Scrap Again Advance. 


Mounting production, rising prices and broadening demand 
characterize the iron and steel industry, states the ‘‘Iron 
Age’ of May 4. Factors contributing to current expansion 
of business include seasonal influences, the release of re- 
quirements that accumulated during the bank holiday, and 
protective buying, prompted by the fear of monetary in- 
flation, continues the ‘‘Age’’, which further goes on to say: 


The widespread belief that prices are definitely headed upward has 
resulted in a genera] resort to precautionary tactics which, in some cases, 
verge on speculative activity. The scrap trade, for example, is showing 
increasing reluctance to sell. holding its material for further advances. 
The rising tendency of scrap prices is nationwide. Advances in heavy 
melting grade at Pittsburgh and Chicago have raised the “Iron Age’’ scrap 
composite from $8.83 to $9.42, the highest level since May, 1931. Pig 
iron is also gathering strength, an adavance of 50c. a ton on Valley basis 
iron having elevated the ‘‘Iron Age’’ composite from $14.01 to $14.10 a 
ton, the highest figure since May last year. 

The strengthening position of primary materials is paralleled by the 
buoyancy of finished steel prices. Advances of $2 a ton on hot-rolled 
sheets and hot-rojled strip and $3 a ton on cold-rolled sheets have just 
been put into effect, having been preceded by widespread covering of second 
quarter needs at previous quotations. ‘The trend in iron and steel may soon 
be reflected in higher prices on manufactured consumer products. The 
possibility that increased material costs may soon force an upward revision 
in automobile prices is already having its influence on motor car demand. 
Automobile production for April, estimated at 160,000 to 170,000 units, 
is expected to be equaled or exceeded in May. 

Motor car requirements, together with tin plate buying and a broaden- 
ing demand from miscellaneous sources, account in the main for current 
expansion of steel production. Ingot output is now 29% of capacity as 
against 25% a week ago, increases having been reported in the Chicago, 
Pittsburgh, Buffalo, eastern Pennsylvania, southern Ohio, Wheeling and 
Valley districts. 

Pig iron production in April rebounded sharply from the low level reached 
under the influence of the bank holiday. Whereas March output registered 
a decline of 11.7% from that of February, April production, in terms of 
the daily average, rose 18.8%. No monthly gain has approached this 
since last September, which showed an increase of 15.4% over August. 

Total output in April was 623,618 gross tons, compared with 542,011 
tons in March. The April daily rate was 20,787 tons as against the March 
average of 17,484 tons. There was a net gain of 10 active furnaces during 
the month, 48 stacks being in operation on May 1 at a rate of 22.805 tons 
a day. 

The steel industry still lacks the support of building construction. How- 
ever, structural steel lettings of the week, swelled by a single award of 
120,000 tons for the superstructure of a San Francisco bridge, aggregate 
126,135 tons, the largest total since the last week of October, 1931. 


New 














coven eee Nee me 


Volume 136 


Projects call for 24,010 tons, of which 22,000 tons is for the substructure 
and anchorages of the San Francisco bridge. 

Tin mills continue to be the most active among finishing units in the 
steel industry. Tin plate output as a whole has increased to 55% from 
50% of capacity a week ago. Two or three large producers are fully en- 
gaged and several are operating at 75% of capacity. 

Sheet mills are getting support not only from the automobile trade but 
from makers of electric refrigerators and steel barrels, and other relatively 
small consuming groups. 

Replenishment buying by jobbers has also been a factor in the recent 
expansion demand. To what extent such buying represents the building 
up of badly depleted stocks as opposed to outright expansion of inventory 
in anticipation of higher prices it is difficult to say. Steel producers, 
however, are inclined to discourage speculative buying. In few instances 
have they protected customers beyond June 30. With primary materials 
showing pronounced strength, they face the prospect of higher costs, which 
would make heavy extended commitments at present prices hazardous. 

Railroad buying, notwithstanding encouraging gains in traffic, is likely 
to be deferred until agreement is reached on a rehabilitation program at 
Washington. The rai] mill in the Pittsburgh district has been shut down 
after a brief run and rail output in the Chicago district is being held at a 
low rate in the hope that new business will develop. 

The ‘‘Iron Age’’ finished steel composite price is unchanged at 1.867c 
a lb. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
May 2 1933, 1.867¢. a Lb. {Based on steel bars, beams, tank plates, 


ee Gene Me ee ee ie 1.867c.{ wire, rails, black pipe and sheets. 
Ge SE. acca teas netene 1.879c.| These products make 85% of the 
PU Go. os co cdce nae at 1.970c.| United States output. 
High Low 
RRR S RRS Be a oe Bigg es eae, Se 1.948c. Jan. 3 1.867c. Apr. 18 
ERSTE See br BEC es a 1.977¢c. Oct. 4 1.926c. Feb. 2 
RRR as a aR Be EO ay 2.037c. Jan. 13 1.945¢e. Dec. 29 
RUNING i's: ss auitn jceacnbtis wn dk bolascen ecapaGiaga tana eat 2.273c. Jan. 7 2.018c. Dec. 9 
reece Pi a 2.317c. Apr. 2 2.283c. Oct. 29 
ENE ea ee EES eS 2.286c. Dec. 11 2.217c. July 17 
NE Dakine awk wndvnadhvnsenteaaud 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

May 2 1933, $14.10 a Gross Ton. Based on average of basic iron at Valley 
... . ora $14.01{ furnace foundry irons at Chicago, 
COG Te Soc on bnew e 13.68 Philadelphia, Buffalo, Valley and Bir- 
Tele FO BR Sc kcnscaesesbusekou 14.22| mingham. 

High. Low. 
iE sec cnditns co 5 vies wicane are wl ao lie ae $14.10 May 2 $13.56 Jan. 3 
SAGE eae apts) eee ae 14.81 Jan. 5 13.56 Dee. 6 
STS Eee SS eee ae 15.90 Jan. 6 15.79 Dec. 15 
Mt AG baths we ed sawed eeaebawaaeen 18.21 Jan. 7 15.90 Dec. 16 
NE a ee ee eee 18.71 May 14 18.21 Dec. 17 
DS Daun tdi nw anuiede ae euan sees eee 18.59 Nov. 27 17.04 July 24 
WN a cick Pe on da Be ehes 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

May 2 1933, $9.42 a Gross Ton. (Based on No. 1 heavy melting steel 
EBS Se $8.83{ quotations at Pittsburgh, Philadelphia 
Ce SR RON 5 Sa occewicocuce 7.08: and Chicago. 

Se I cs Ss i cone 7.62| 
High. Low. 
$9.42 May 2 $6.75 Jan. 3 
8.50 Jan. 12 6.42 July 5 
11.33 Jan. 6 7.62 Dec. 29 
15.00 Feb. 18 11.25 Dec. 9 
17.58 Jan. 29 14.08 Dec. 3 
16.50 Dec. 31 13.08 July 2 
15.25 Jan. 11 13.08 Nov. 22 





After doubling their operations in April from 14% at 
the beginning of the month to 29% as an average for last 
week, steel mills may cross 30% this week, for the first 
time since November 1931, states ‘‘Steel’’ of Cleveland, 
continuing: 

Steel ingot production during the week advanced from 23 to 30% at 
Youngstown; from 23% to 26 at Chicago; from 25 to 35 at Buffalo, and 
from 36 to 41% at Cleveland. While recent gains may have exhausted 
most of the momentum for the present, nevertheless thare is a possibility 
of a further slight rise this week. Higher operations are scheduled at 
Cleveland and Buffalo, but an easier trend is apparent at Pittsburgh 
and Birmingham. 

May cannot be expected to supply another 100% increase in the operating 
rate, but growing demands for practically all iron and steel products, a 
decidedly stronger tone in prices, and the reinforcement that railroads and 
additional miscellaneous consumers are beginning to throw behind the 
automotive industry insure further substantial improvement. 

Raw materia!s continue most active. Not only is the normal melt of 
pig iron broadening but reluctance of scrap dealers to sell, in view of their 
sharply rising markets, is also accelerating pig iron requirements. April 
shipments in the Lakes districts expanded more than 100%. 

Scrap prices have been further advanced 25 cents to $1 a ton in all 
markets. Basic iron is up 50 cents a ton at Pittsburgh, bringing it into 
line with other grades. Chicago furnaces are about to raise their prices, 
and it now appears that Southern iron was increased $2 a ton in eastern 
Pennsylvania instead of $1. Large inquiries for steelworks iron are de- 
veloping for the first time in months; one lot of 10,000 tons of Bessemer 
is pending at Pittsburgh. 

Strength, first manifest in raw materials, has spread to finished steel 
prices. Black sheets are up $2 a ton, and cold-rolled sheets $3 for the 
duration of the second quarter. MHot-rolled strip has been advanced 
$2 a ton, and cold-rolled strip is scheduled to go up $3. The first effect 
of these rises is expected to be heavier covering of definite consumer re- 
quirements for second quarter on outstanding protections. Ferro-alloys 
for spot shipment are up $7 a ton. 

April production of automobiles, increasing 50% over March, was swept 
up almost to 200,000 units by a brisk buying movement which is expected 
to carry May over this mark, and to make it the best month since July 
1931. Ford and Chevrolet each are scheduled for about 60,000 units 
in May; Plymouth, 25,000. Releases for finished stee] are commensurate 
with this uptrend, and the first cargoes of pig iron on a movement of 125,000 
tons for the season for a Michigan automobile company have been shipped 
from a Lake Erie furnace. 

Railroads are chiefly active in negotiating further exchange of scrap for 
rails, and contemplates a sweeping program for discarding obsolete equip- 
ment if satisfactory terms can be arranged. The New Haven RR. has 
disposed of 20,000 tons of scrap to several mills; Louisville & Nashville, 
9,000 tons. Missouri Pacific has placed 9,000 tons to tie plates. 

Structural steel awards for the week, 5,005 tons, show a precipitate 
decline; a tremendous volume of bridge work having accumulated in the 
States awaiting determination of Federal aid. Awards of 187,000 tens 
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of structural steel and cable for the San Francisco-Oakland bridge are 
expected shortly. 

‘‘Steel’s’’ iron and steel composite this week is up two cents to $28.20; 
the finished steel composite has risen 20 cents to $45.10, and the scrap 
composite, 50 cents, to $8.25. 


Steel ingot production in the week ended May 1 is placed 
at about 28144% of capacity, according to the “Wall Street 
Journal’’ of May 2. This is an increase of 4% over the 
preceding week, when the rate was around 2444%. Two 
weeks ago the industry was at a shade over 20%. The 
“Journal’’ further adds: 


Independent steel companies make the best showing, being a little over 
32%, compared with a shade under 2744% in the week before and about 
21% two weeks ago. For the United States Steel Corp. the rate is esti- 
mated at a fraction over 24%, against about 22% in the previous week 
and 19% two weeks ago. 

The following table gives the percentage of production for the corre- 
sponding week of past years, with the approximate changes from the week 
immediately preceding: 











Industry. U. 8S. Steel. | Independents. 
ST ose nce nds bnanwsdatbantvadeelies se weres erleeheeedss 4etnes cube mies 
RE ks bahia CWA aig d wd sale ee 47 — 49—1 46—1% 
Bs 6 tee paw ee ee Sees 764%—1 . ee 73—2 
Mins <6 Magen tas ebuavnnas <denetae 7 —4 100—3 95—4 
MLS cetiead sewn ae teas us cae e 85%4+1 . wee 81+1 
Naik tes a eas ahs of a lags nn i se be 2 —2 90—1% 75—2 





a Not available. 


Pig Iron Daily Output Gained 18 8% in April. 


April production of coke pig iron totaled 623,618 gross 
tons, against 542,011 tons in March, reports the ‘‘Iron Age’’ 
of May 4. The April daily rate, at 20,787 tons, went up 
18.8% from the March rate of 17,484 tons daily. There 
has been no monthly gain approaching this since last Sep- 
tember, which showed an increase of 15.4% over August. 
The ‘‘Age’’ adds: 

There were 48 furnaces in operation on May 1, making iron at the rate 
of 22,805 tons daily, compared with 38 on April 1, with a daily operating 
rate of 15,580 tons. Eleven furnaces were blown in and one taken off 
blast, making a net gain of 10 furnaces. The Steel Corp. blew in give 
furnaces and took one off. Independent steel companies below in four 
furnaces, and merchant producers put two furnaces in. 

Among the furnaces blown in are the following: A Carnegie, an Ohie 
and a Mingo of the Carnegie Steel Co.; a Gary and a South Chicago furnace 
of the Illinois Steel Co.; a Donner, a Hezelton and the Trumbull-Cliffs 
furnace of the Republic Steel Corp.; one River furnace, Corrigan,McKinney 
Steel Co.; the Neville Island unit of the Davison Coal & Coke Co., and 
the Rockdale furnace of the Tennessee Products Corp. The unit blown 
out was a Central furnace of the American Steel & Wire Co. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(Grose Ton.) 

















Pt Iron.x Perromanganese.y 

1933. 1932. 1933. 1932. 
CS Oe eS Te 568,785 972.784 8.810 11,250 
PERCU . ooo dbnweoccescuces 554,330 964,280 8,591 4,010 
SE ons duath tie kee 42.011 967.235 4,783 4,900 
PS SPREE ea aS 623,618 852,897 5,857 481 
Dl uneccanubvctbanavas cue 783,554 5,219 
Pn ks wancetbobiaadnbae cee 428,064 7.702 
ee rer 5.168.814 33,562 
pO RS TERE ELE OME 572,296 2,299 
DE. ccesnnadbiuawdewwe a 530,576 3,414 
NE nn cwdsamaseddeden 592,589 2,212 
a 644,803 2,302 
pS RIE 631,280 5,746 
aa 546,080 -807 
Se eae Se ee 8,686,443 57,342 














x These totals do not include charcoal pig iron. The 1931 production of this 
trop was 46,213 gross tons. y Included in pig iron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS, 
































Steel Mer Steel Mer- | Totat 
Works |chants *| Total Works |chants * 
1931— 1932 (Concl.) 
January .....<-- 45,883| 9,416) 55,299]|March...._.-- 24,044) 7,157) 31,201 
February -.--.-- 49,618} 11,332) 60,950)/April_......-- 23,143) 5,287) 22,430 
Sn. .ccsned 64,975, 11,481] 65,556/|May.------.-- 20,618) 4,652) 25,276 
RP 53,878} 13,439] 67,317||June.....-..-- 14,845) 6,090) 20,935 
SERS. 51,113] 13,212] 64,325||July....---.-- 15,132} 3,329] 18,461 
ER nasccdenac 43,413) 11,209) 54,621)|/August-.-..--- 14,045} 3,070) 17,115 
ME dn Sales d 35,189] 12,012] 47,201||September- -_-- 16,540; 38,213] 19,753 
pO ae 31,739} 9,569) 41,308||October.__..--.| 16,614] 4,286) 20,800 
September--_-- 29,979; 8,985] 38,964|;November_--. | 16,607} 4,435] 21,042 
Gee. .. 02 30,797| 7,051] 37,84%|| December. --.--_ 13,941) 3,674) 17,615 
November....-| 31,024) 5,758] 36,782 1933— 
December... -- 24,847| 6,778) 31,625||January.------ 15,746] 2,602] 18,348 
1932— February....-- 16 935] 2,863} 19,798 
SE cn acien 25,124; 6,256) 31,380)/March...-.-.. 15,072] 2,412} 17,484 
February _--.--. 25,000' 7,251! 33,2511 April. ___- -| 18,8791 1,908! 20,787 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS. 





























1928. 1929. 1930. 1931. 1932. 1933. 

January......-----| 92,573 | 111,044 91,209 55,299 31,380) 18,348 
OS eee 100,004 | 114,507 | 101,390 60,950 33,251; 19,798 
March. -.-- 103,215 | 119,822 | 104,715 65,656 31,201} 17,484 
BEE Saboow -| 106,183 122,087 106,062 67,317 28,430! 20,787 
May..-.-.--------| 105,931 | 125,745 | 104,283 64,325 25,276 
Saas eee .-.| 102,733 | 123,908 97,804 54,621 20,935 

First six months._| 101,763 | 119,564 | 100,891 61,356 28,412 
, | TS eee 99,091 | 122,100 85,146 47,201 18,461 
ESS ae 101,180 | 121,151 81,417 41,308 17,115 
September... -...-- 102,077 | 116,585 75,890 38,964 19,753 
SS eae 108,832 | 115,745 69,831 37,848 20,800 
November.......-- 110,084 | 106,047 62,237 36,782 21,042 
ee 108 ,705 93,613 53,732 31,625 17,615 

12 mos. average..-! 103,382 ' 115,851 86,025 50.069 23.772 
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Production of Bituminous Coal and Pennsylvania 


Anthracite Off. 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 









































According to the United States Bureau of Mines, De- a oe Week Ended— aore 
partment of Commerce, 4,634,000 net tons of bituminous nee April 15| April& | April 16| April 18| Acerage, 
eoal and 569,000 tons of anthracite were produced, as 1933. 1933. 1932. 1931. 1923.a 
against 4,864,000. tons of bituminous coal and 717,000 tons Aisees c C.. ocace ci hr ay 138,000} 136,000| 146,000! 247,000} 412,000 
of anthracite during the previous week and 4,736,000 tons Arkannes and Oklahoma. --_- 12,000 1 1,000 14.000 29.000 120008 

: ° . ° ki ones dike cibksicw awe kin 7 J J ’ , 
of bituminous coal and 1,406 ,000 tons of anthracite during iijincis 7227277777227 524000! 5615000! 57.000! 642/000] 1,471,000 
the corresponding period in 1932. ROMER. - «ni onn-onncncneen- 197,000] 200,000] 118,000| 235,000 14,000 
During the calendar year to April 22 1933 output amounted = {o*a--- -------------------- | 2 ee Se (tae 

i ee ; sas and Missouri. -------- 79,000 67,000 64,000 5,000 138, 
to 92,578,000 tons of bituminous coal and 14,817,000 tons  Kentucky—aster == ----_- 385,000 361,000] 428,000] 483,000) 620,000 
of anthracite, compared with 101,750,000 tons of bituminous Western... . ---- wo+er2---- 115,000) 114,000) 132,000) 131,000} 188,000 
bp : ; Rien thteomarth aca 19,000} 21,000} 29,000 ,000| 52,000 
coal and 16,525,000 ne of a during the en lea ite aaa 2'000| 3,000 000} 2,000 22,000 

il 23 1932. s n we: _ 7" p—oEE _.--| 33,000! 27,000} 27,000} 35,000 2, 
year to April 23 193 he ureau 8 tateme t fo 0 New Mexico PS pe ee ES 16,000 16,000 24,000 28,000 59,000 
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE i fee 24,000 22,000 15,000 20,000 16,000 
COKE (NET TONS). ESE RA sie tiaide al 226,000} 256,000 77,000} 330,000) 776,000 
Peaneyiventa (bituminous) -- .-| 1,295,000) 1,292,000; 1,733,000 he wer tron 

, 7 ’ P - e SP PE Aa 52,000 51,000 54,000 5, J 
ee ee eee oe ae eee Texus......----.-.--....---| 15,000] 15,000] 10,000} 12.000 000 

= ‘ = lis ase ames 35,000} 29.000! 34,000 000} 70, 
A“ mg _— yg 4 i” 1933 1932. 1929. WO ae hose emiarcone .---| 143,000} 136,000) 131,000} 168,000) 249,000 
Be eR Was OWS Paice oth oe PE 5 aa Om Vi OO =e ae =ae 20,000 19,000 29,000} 34,000 35,000 
ciieieiniens sank o West Virginia—Southern _b___|1,084,000] 1,035,000) 1,161,000] 1,237,000} 1,256,000 
Weekly total_. .]4,634,000]4,864,000] 4,736 ,000]92,57% 000] 101750 00C| 167317 000 wee -~------------- — <a be ip a. ae 

, rage. ‘ 36 ¢ , 7, 0 Ai, ,§ wrasse eee - ot, a1, 5, ’ 
Oo Fe cg 772,000] 811,000] 789,000 176,000} 1,074,000) 1,761,000 ee ee es 2,000 1,000 3,000 3,000 6,000 
Week _-| 569,¢ fi 6,525,000) 22,323, —|— — ——_— 
hake cns--| “baaeel iiG Eee, Sea Saal con'Gal ide nee! aan fee Total bituminous coal._.-- 4,864,000| 4,755,000!4,950,000) 6,393,000] 10,836,000 
lseehive coke: ! ; . ‘ : Pennsylvania anthracite___ - _- 717,000) 874,000) 1,322,000/1,376,000) 1,974,000 

Weekly total. -- 11,8¢ 9,76 ,400 6 , 20 99,5 1,916,8 a ry “ appre as minh dia wiih 
nay oveeaae. 0671 L617! ipool  sosel a iaal 19/067 otal coal_.-------.-.-.- .'5,581,000'5,629,000'6,272,000'7,769,000! 12,810,000 

a Includes lignite, coal made into coke, local sales, and colliery fuel. bh Includes ; = r 

Sullivan County, washery and dredge coal, local sales, ond colliery fuel. ¢ Sub- a Average weekly rate forthe entire month. b Includes operations on the N. & W. 


ject to revision. d Revised, 


C.&O., Virginian, K.& M.,andB.C.&G. c Rest of State, including Panhandle. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 3, as reported by 
the Federal Reserve banks, was $2,436,000,000, a decrease 
of $21,000,000 compared with the preceding week and an 
increase of $594,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On May 3 total Reserve bank credit amounted to $2,396,000,000, a 
decrease of $16,000,000 for the week. ‘This decrease corresponds with 
decreases of $102,000,000 in member bank reserve balances and $40,000,000 
in money in circulation and an increase of $2,000,000 in monetary gold 
stock, offset in part by a decrease of $117,000,000 in Treasury currency, 
adjusted, and an increase of $11,000,000 in unexpended capital funds, 
non-member deposits, &c. 

Bills discounted increased $15,000,000 at the Federal Reserve Bank of 
Cleveland, $7,000,000 at San Francisco, and $15,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market 
declined $33,000,000, while holdings of United States Treasury notes in- 
creased $83,000,000, and those of Treasury certificates and bills declined 
a like amount. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money incireulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended May 3, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on a subsequent page, namely, 
3108. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’’ and “special deposits—non- 
member banks,’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 3 1933 were as follows: 

Increase (+) or Decrease (—) 


Since 
May mae April 26 1933. May 4 1932. 


$ 3 

PE Ns oi cucwacceunssbelne 400,000, +15,000,000 —106,000,000 
ae Sw Saline 144,000,000 —33,000,000 +99,000,000 
U. 8. Government securities_-_..____ ee YY Bees eee + 550,000,000 
Other Reserve bank credit._...___-- 15,000,000 +3,000,000 —7,000,000 
TOTAL RES'VE BANK CREDIT-_.-2,396,000,000 —16,000,000 +537,000,000 
Monetary gold stock. -.--..----.-... 4,312,000,000 -+2,000,000 —33,000,000 
Treasury currency adjusted___._._-- 1,818,000,000 —117,000,000 -.---.---- 
Money in circulation. --..-..-..---. 
Member bank reserve balances -- -___ 5,954,000,000 40,000,000 +506,000,000 
Unexpended capital funds, non-mem-2,034,000,000 —102,000,000 —113,000,000 

oe a ee 538,000,000 +11,000,000 +110,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $51,000,000, the total of these 
loans on May 3 1933 standing at $512,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “‘for own account’’ increased from $439,000,000 to 
$491,000 ,000, while loans ‘‘for account of out-of-town banks”’ 
decreased from $18,000,000 to $17,000,000, and loans ‘‘for 
account of others’’ remained unchanged at $4,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
































New York. 
May 3 1933. Apr. 261933. May 4 1932 
$ 3 $ 

Loans and investments—total-_-_-__- .6,753,000,000 6,627,000,000 6,727,000,000 
ee a a eS ee ae ae .3,291,000,000 3,225,000,000 3,963,000,000 
On securities__...........__.-..-.-.1,676,000,000 1,611,000,000 1,908,000,000 
Si iic ch ewan uc ce cheuewcen ace 1,615,000,000 1,614,000,000 2,055,000,000 
Investments—total__.-........_____-- 3,462,000,000 3,402,000,000 2,764,000,000 
U. 8. Government securities______-__- 2,353,000,000 2,269,000,000 1,820,000,000 
eS eee 1,109,000,000 1,133,000,000 944,000,000 
Reserve with Federal Reserve Bank_____ 734,000,000 874,000,000 820,000,000 
Ce IR sn ha csaweacanccuae 38,000,000 41,000,000 39,000,000 
Net demand deposits._......._______- 5,318,000,000 5,372,000,000 5,071,000,000 
» gl EE ee ee eis 731,000,000 748,000,000 773,000,000 
Government deposits. -............_-- 124,000,000 87,000,000 185,000,000 
th en. ldcaemnciwe canine 90,000,000 59,000,000 72,000,000 
nn 1,186,000,000 1,212,000,000 1,153,000,000 
Borrowings from Federal Reserve Bank. ....-<-<2-  ccccucsccc cncccceces 

Loans On secur, to brokers & dealers 
pS RO ae 491,000,000 439,000,000 440,000,000 
for account of out-of-town banks-_ _-- 17,000,000 18,000,000 52,000,000 
For account of others_.........____-_ ,000,000 4,000,000 7,000,000 
ee ein a dcdi @ rc meine wee 512,000,000 461,000,000 499,000,000 
nn go eae 371,000,000 316,000,000 408,000,000 
sk tne hee nsvehaeesence 141,000,000 145,000,000 91,000,000 

Chicago. 

Loans and investments—total____.._.- 1,161,000,000 1,096,000,000 1,366,000,000 
RA Se onesies ane a dancnwes 631,000,000 625,000,000 920,000,000 
A 343,000,000 346,000,000 533,000,000 
Seiten vb dhmvdievamanste we 288,000,000 279,000,000 387,000,000 
Tnvestmente—te0el... oo. sce ccccece co 530,000,000 471,000,000 446,000,000 
U. 8S. Government securities. _..__-- 329,000,000 262,000,000 252,000,000 
a ee 201,000,000 209,000,000 194,000,000 














Jolume 136 
May 3 1933. Apr. * 1933. May 5 et 
BY 
Reserve with Federal Reserve Bank.--- 164,000,000 172,000,000 182,000,000 
ic, Ne Re i Sa gag see appa tek oe ,000,000 45,000,000 13,000,000 
Net demand deposits............_.__- 849,000,000 815,000,000 876,000,000 
IS ilies ow oo bo oe ees ,000,000 349,000,000 380,000,000 
Government deposits._..........__._- 10,000,000 8,000,000 30,000,000 
lB a TET ce ie pe ae 180,000,000 226,000,000 188,000,000 
SPM endceas ccmea we 240,000,000 223,000,000 301,000,000 
Borrowings from Federal Reserve Bank. -..-..-... ..-------- 1,000,000 





Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now 
included, and (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time, which are for 
March 31 1933, show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $6,319,- 
514,854 as against $6,545,067,961 on Feb. 28 1933 and 
$5,459,085,385 on March 31 1932, and comparing with 
$5,698 214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is on June 30 1914, the total was 
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* Revised figures. 
a Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
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banks under earmark for foreign account is excluded, and gold held abroad’ or 
Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under gold 
coin and bullion and standard silver dollars, respectively. 

ec The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
— money outside of the Treasury to arrive at the stock of money in the United 

d This total includes $80,524,916 gold deposited for the redemption of Federal 
Reserve notes ($2,663,570 in process of redemption), $41,787,756 lawful money 
deposited for the redemption of National bank notes ($15,777,203 in process of 
redemption, including notes chargeable to the retirement fund), $1,100,000 lawful 
money deposited for the redemption of Federal Reserve bank notes ($4,335 in 
of redemption, including notes chargeable to the retirement fund), $1,350 lawful 
money deposited for the retirement of additional circulation (Act of May 1908), 
and $50,349,522 lawful money deposited as a reserve for postal savings deposits. 
yee. Includes money held by the Cuban agency of the Federal Reserve Bank of 

nta. 

f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury: these notes are being 
canceled and retired on receipt. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a iike 
amount of gold or of gold and such discounted or purchased paper as is eligible under 
the terms of the Federal Reserve Act, or, until March 3 1934, of direct obligations 
of the United States if so authorized by a majority vote of the Federal Reserve 
Board. Federal Reserve banks must maintain a gold reserve of at least 40%, in- 
cluding the gold redemption-fund which must be deposited with the United States 
Treasurer, against Federal Reserve notes in actual circulation. Federal Reserve 
bank notes are secured by direct obligations of the United States or commercial 
paper, except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. National bank notes are secured by United 
States bonds except where lawful money has been deposited with the Treasurer of 
the United States for their retirement. A 5% fund is also maintained in lawful 
money with the Treasurer of the United States for the redemption of National bank 

notes secured by Government bonds. 


<-> 





Increase in British Exchange Equalization Fund Ap- 
proved by British House of Commons at Request of 
Neville Chamberlain—Amount Raised from £150,- 
000,000 to £350,000,000. 


On May 4 the British House of Commons was asked by 
Chancellor of the Exchequer Neville Chamberlain to increase 
the exchange stabilization account from £150,000,000 to 
£350,000,000 ($585,000,000 to $1,365,000,000). In making 
his request, the Chancellor, according to press accounts, 
emphatically denied that this increase was desired in order 
that the fund might be used to depress the sterling rate and 
thus give British manufacturers an advantage over American 
and other competitors. The House approved the increase. 
As to the Chancellor’s request, and the debate which en- 
sued, a London cablegram, May 4, to the New York ‘‘Times’’, 
said: 

Asking the House of Commons this afternoon for authority for the in- 
crease, Neville Chamberlain, Chancellor of the Exchequer, said that the 
fact he was asking for the increase had nothing to do with the abandonment 
of gold by the United States. 

“T am sorry to see,” he said, ‘“‘that despite my candid statement to 
that effect when presenting the budget on April 25, some United States 
journals have represented this addition as being in some way directed against 
their country. 

“Tl don’t know whether what I said by way of disclaimer in anticipation 
of the charge was transmitted to the United States with the statement of 
the intention itself, but if not, I can only say I regard it as extremely 
unfortunate that partial and mutilated accounts of important statements 
of this kind should be transmitted and thus become the foundation of 
misunderstanding between two great friendly nations. 

“T am sure I can convince the House of Commons that the purpose of 
the addition is not for forcing down the value of the pound relative to the 
dollar.”’ 

Mr. Chamberlain then asserted that the real purpose was for ‘‘the leveling 
up of minor fluctuations in sterling exchange. There are, he said, ‘‘seasonal 
fluctuations,’’ the pound being strong in the Spring and weak in the Autumn 
and these movements are helped by speculators who know when they are 
coming. 

**Refugee Capital.”’ 

The original sum of £150,000,000 with which the fund was started 
would be ample for that purpose, he said, but there is a ‘‘new phenom- 
enon,’ namely, “refugee capital’’—‘‘capital which came to London be- 
cause the owenrs got alarmed about conditions in their own countries and 
thought the capital was temporarily safer in London than anywhere else,’’ 
When confidence is restored, he said, it is ‘‘quite likely the capital would 
return and certainly would be encouraged to return if the owenrs thought 
they had an opportunity of making a profit out of their own currency.” 
Mr. Chamberlain refused ‘‘in the public interest’’ to name the amount of 
refugee capital, which is ‘‘just the information the speculators want to 
know.”’ 

While he could not definitely promise he would not have to come to the 
House of Commons for more, he thought £200,000,000 gave an adequate 
margin. The fund, the Chancellor of the Exchequer declared, has been 
‘‘managed with great skill,’ but he declined to disclose the balance ‘‘existing 
on the right side subject to realization. 

“But I don’t think those operating the fund keep their minds all the 
time on whether they are making a profit or a loss—they are thinking of 
the purposes of the fund,’’ he added. 

Regrets Misunderstanding. 

Sir Stafford Cripps, endorsing the increase on behalf of the Laborites, 
warned Mr. Chamberlain ‘‘not to anchor the country to any metal or any 
mixture of metals.’’ Declaring that the United States ‘‘which possesses 
a large amount of gold not only has gone off gold but now announces 
that gold bonds will only be paid in paper currency,’ "he proceeded: 

‘‘Nobody can seriously contemplate after this action that Britain will 
ever again pay her debt in gold, because the United States has given us a 
lead regarding the way when a country is in financial difficulties it can 
get out of them.”’ 

Sir Arthur Samuel, former Conservative Financial Secretary of the 
Treasury, intervened to launch a bitter attack on the United States. 
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‘There is no doubt,”’ he said, ‘‘that public opinion in the United States 

being wrongly and maliciously taught that Britain went off gold and is 
working the exchange fund to injure the United States to capture her trade. 

“The United States hoped after the World War to win the financial 
leadership of the world from London, but after defaulting with her Liberty 
bonds nobody will look to her again for leadership. America has made a 
bad job of it. The country is now on its back floundering. Britain should 
ask what she is aiming at.”’ 

Mr. Chamberlain sprang to his feet to say Sir Arthur was wrong in 
suggesting that the equalization fund would be employed to support the 
dollar. 

“‘I hope my remarks, not yours, will cross the Atlantic,’’ he said. 

The chorus of disapproval persisted although Sir Herbert Samuel, Liberal 
leader, exculpated the United States of having had regard for anything 
but her own domestic situation. 

“I feel she has been thinking far more of her needs from her own view- 
point of raising the prices of agricultural produce in dollars than she has 
about the relative parity of the pound and the dollar. It would be a 
profound misfortune if a conflict of currencies, the worst conflict of all, 
were added to the conflicts of tariffs and quotas.”’ 

Indications that an increase in the Exchange Equalization 
Fund was proposed were given in the Chancellor’s budget 
message referred to in our issue of April 29, page 2882. 

—_——<>_— 


British and Soviet Trade Embargoes Effective April 25— 
British Foreign Secretary Calls Soviet Trial of 
Engineers Baseless—British Imports from Russia 
Now Affected by Embargo Valued at £16,000,000 
in 1932. 

The British embargo against 80% of imports from Soviet 
Russia, imposed in retaliation against the trial in Moscow 
of six British engineers on charges of espionage and sabotage, 
became effective on April 25, and on the same day the com- 
plete Russian embargo on trade with ‘Great Britain went 
into force. The imposition of the British embargo was 
noted in our issue of April 22, page 2697. Sir John Simon, 
the British Foreign Secretary, told the House of Commons 
on April 25 that he was convinced the charges against the 


British engineers were unfounded. 

“The four engineers already arrived in England have been interviewed 
by the Foreign Office,”’ he said, ‘‘and insist most strongly that their two 
comrades still detained are as completely innocent as they themselves. 
Having seen the four men myself, I am completely convinced the accusa- 
tions against them are ill-founded and the action of his Majesty’s Govern- 
ment in relation to the whole matter entirely justified.’’ 

The Department of Commerce advised the Washington 
correspondent of the ‘“‘Wall Street Journal’’ that British 
imports from Russia last year in the categories now placed 
under embargo were valued at £16,000,000. 

——=<a>———__—_ 


Orders to “Purge’’ Communist Party, Issued at Moscow, 
Affect Million Persons. 

Orders designed to ‘“‘purge’’ the Communist party of 
“‘eareerists, hypocrites and actual enemies’’ were issued at 
Moscow on April 29, and according to Associated Press 
advices the orders may affect almost 1,000,000 persons. 


The dispatch mentioned continues: 


Although preliminary weeding out of undesirable elements began the 
first of the year, to-day’s instructions set the period for a final comprehensive 
drive designed to rid the party, not only of hostile members, but of ‘‘un- 
stable and undisciplined’’ members, honest though they may be. 

The decree contemplates the reduction of all ‘insufficiently trained” 
members to the rank of candidate for a probationary period of one year. 
The purpose of this is to increase their political knowledge and sense of 
responsibility. 

The party also created an even lower grade labelled ‘‘sympathizers”’ 
in which present candidates, regarded as inadequately trained to fulfil 
their party obligations, will be placed for a year. 

—_—_——_—<___—_ 


Great Britain’s Embargo on Russian Products Ex- 
pected to Stimulate Canadian Export Trade, Says 
Bank of Montreal. 

A stimulus to Empire trade, in which Canada will partici- 
pate, may reasonably be anticipated from the action of the 
British Government, on April 19, prohibiting the import into 
Great Britain from Russia of many commodities of which 
Canada is a large producer, according to the monthly busi- 
ness summary of the Bank of Montreal, issued April 22. 
Among these are wheat, timber, poultry, butter, barley, oats 
and articles manufactured wholly or partly of wood or 
timber. 

Aside from these prospects, the summary points out that 
the advantages which the Empire trade agreements give to 
many important Can: lian products in British markets are 

* showing promise of becoming more apparent as time passes. 

The summary says: 

Favorable features continue to mark Canada’s external trade, especially 
so in the case of exports. In March, for example, the value of Canadian 
produce exported, $36,579,000, was only 8% less than in the corresponding 


month of 1932, a comparatively small decrease, the decline in these exports 
in the last 12 months having been 18%. For the month there was an excess 


of domestic exports over imports of $3,785,000, while in this month last year 
the imports exceeded exports by $17,688,000, the improvement in the 
balance of trade having been $21,473,000, a remarkable gain. 

The bank likewise says: 

The early opening of navigation has revived activity and increased employ- 
ment at St. Lawrence River and Lake ports. } 


Prospects seem fairly bright 
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for a satisfactory shipping season in volume of traffic. Wheat available for 
export in Canada on March 31 was estimated at 312,819,000 bushels, or 
66,668,000 bushels more than a year ago, the increase coming from the 
larger crop of 1932. A considerable cattle export trade is expected. During 
the winter nronths 9,958 head were shipped through St. John and Halifax, 
and as many as 35,000 head are estimated as the export from Montreal the 
coming season. 
(+ = —- —- 


World Monetary and Economic Conference to Convene 
in London June 12—United States to Propose 
“Tariff Truce” for Duration of Conference—Am- 
bassador Davis Outlines Plans to Organizing 
Committee. 

The World Monetary and Economic Conference will be 
opened in London by King George on June 12, it was 
officially announced by the organizing committee on April 29. 
On the same day Norman H. Davis, United States Ambas- 
sador at Large, informed the organizing committee that the 
American delegation would propose a tariff truce at the 
opening of the conference. Following the meeting of the 
committee in London, the following communication was 
issued by the British Foreign Office: 

The committee set up by the Council of the League of Nations for the 
organization of the World Monetary and Economic Conference met at the 
Foreign Office to-day at 3 p. m. under the chairmanship of Sir John Simon. 
It was decided to convene the conference on June 12 in London at the 
new Geological Museum on Exhibition Road. 

Sir John Simon announced that His Majesty the King was graciously 
Pleased to indicate that he would personally open the conference. 

The representative of the United States, Norman H. Davis, informed 
the organizing committee that at the opening of the conference the American 
delegation intended to propose a tariff truce. The organizing committee 


agreed to circulate the terms of this proposa] with an invitation for June 12 
to the States so invited for their information. 

Mr. Davis’s announcement to the meeting of the organ- 
izing committee said: 

At the opening of the World Economic Conference, the United States 
delegation will ask the Governments represented to join in an agreement 
to refrain during the period of the economic truce from making any material 
upward modification of tariff rates or enhancing any restrictions or im- 
posing any new restrictions against the importation of goods which would 
give domestic producers additional advantages over foreign producers. 

The agreement also would provide that no additional direct or indirect 
subventions should be introduced for the expansion of export industries 
or discriminatory trade methods or measures to promote ‘‘dumping.”’ 


Meanwhile, in Washington, it was informally indicated 
at the State Department that the ‘‘tariff truce’’ proposed 
by Mr. Davis has two purposes: 

1. To prevent Nations from imposing new tariffs or raising old rates 
solely to strengthen their bargaining position at the London conference. 

2. To generate confidence among business men throughout the world by 


the assurance that for some weeks at least plans will not be upset by un- 
expected tariffs or trade quotas. 


»— 
—_—— 


Prime Minister MacDonald Advises British House of 
Commons As To Economic Conversations With 
President Roosevelt—Truce on Tariffs During 
World Monetary and Economic Conference Subject 
to British Safeguards—War Debts Not to Come 
Before Conference. 


Prime Minister MacDonald of Great Britain told the 
House of Commons on May 4, that war debts have been 
barred from the program of the World Monetary and Eco- 
nomic Conference and that Great Britain is asking for special 
“safeguards’’ incident to the American proposal for a tariff 
truce. Associated Press cablegrams from London, May 4, 
from which we quote added in part: 


The war debt issue was raised after the Prime Minister had reported to 
the House on his economic discussions in Washington with President 
Roosevelt. 

In the question period, after the report had been made, the Prime Min- 
ister was asked whether the debts would be considered at the world parley, 
which opens June 12. He replied: 

we ee 

An authoritative American source asserted that neither Britain nor 
France is in full accord with the American tariff truce proposal. 

Whatever happens, it was said in informed circles, there is no possibility 
of such a truce before the World Economic Conference convenes. 

It was understood that Norman H_ Davis, American Ambassador-at- 
Large, was empowered to propose an immediate truce at last Saturday’s 
meeting of the organzing committee of the conference, but insounding 
out the opinion of delegates before the committee session he found the 
atmosphere unfavorable. . . 

There were three main points in the Prime Minister's account of his 
journey to Washington: 

(1.) He revealed that his stipulation for ‘‘safeguards” for Great Britain 
in effecting the tariff truce had been considered ‘‘reasonable’’ by the United 
States. 

(2.) He announced that the war debts had been ‘‘frankly examined in 
all their aspects’’ although no agreement was reached. . 

(3.) He informed the House that on the problem of disarmament he 
and President Roosevelt achieved “common views’? which already have 
had effect at the disarmament negotiations now going forward at Geneva. 


Prime Minister MacDonald’s statement to the House of 
Commons regarding his recent conversations with President 
Roosevelt was given as follows in Associated Press accounts 
from London, May 4: 

My conversations with President Roosevelt during the four days I was 
in Washington followed exactly on the lines which I indicated to this 
House during the debate on adjournment on the 13th of last month. 


I was anxious, first of all, to ascertain the President’s views upon the 
calling of the International Economic Conference, and, finding that we 
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were in agreement and subsequently fhat M. Herriot (France’s special 
envoy to Washington) shared our opinion, we communicated with the 
organizing committee, and June 12 has been fixed for the meeting of the 
conference. 

We discussed in some detail, as I indicated in the speech to which I 
referred, the subjects which were to be brought up at the conference. 

These included the question of tariffs, quotas, exchange controls and 
stability in national currency. A tariff truce during the sitting of the 
«conference was also considered. Our purpose was to ascertain, by intimate 
discussion, what the prospects were of co-operation, not to come to agree- 
ments. : 

We both shared the view that our respective countries should enter the 
conference now to meet so soon with hands completely untied. 

The result of these exchanges of views and examinations of problems 
was most encouraging. 

In view of the controversy which has arisen with reference to the sug- 
gestion of a tariff truce, I had better say that I felt it my duty {> point 
out how different is the position of a country like our own from that of 
those which are already high-tariff countries, with policies of economic 
defense fully worked out and in operation. 

While I welcomed the idea of a truce during the period of the conference, 
I made it plain that its application would have to be subjected to safe- 
guards which this difference in our position requires. 

This was considered to be reasonable. I took the opportunity of putting 
before the President a full account of the British policy on disarmament, 
and as a result of our discussions we reached common views which have 
been reflected in the effective co-operation between British and American 
delegates in support of the draft convention row before the disarmament 
conference at Geneva. 

We also discussed the question of the debts and frankly examined the 
problem in all its aspects. These excahanges of views were of particular 
importance, as they brought out in well-defined detail what differences 
had to be reconciled, not only in a final settlement but in the immediate 
handling of the question. 

On the subject I can make no fuller statement at present, as the matter 
thas necessarily not yet reached the stage of agreement. 

As for the visit as a whole, while I wish to convey no exaggerated im- 
pression, I would say with confidence that mutual understanding between 
ourselves and the American Government has been materially improved by 
the discussions I had with the President, for whose friendly hospitality 
and unreserved helpfulness throughout all our deliberations the warmest 
thanks of the Government are due. 


The Prime Minister’s visit to the United States was noted 
in our issue of April 29, page 2875. 
siceniiinienll inion 


Exchange Helps Canadian Gold Producers—Ontario 
First Quarter Production Worth Over $500,000 
Above Year Ago. 

From the Montreal ‘“‘Gazette’’ we take the following 
(Canadian Press) from Toroato April 27: 

Final compilation of production figures reported to the Ontario Depart- 
of Mines by Ontario gold mining companies show output in the first quarter 
of this year, slightly above the total for the corresponding quarter of last 
year. With exchange included however the value in Canadian funds was 
more than half a million dollars in excess of the figures for 1932. The 
totals were $13,144,739 compared with $12,605,817. 

The list of producers in the Kirkland Lake belt has been increased by 
the Ashley and the Toburn and in northwestern Ontario by the Moss 
mine which started in April of last year. In the first quarter of this year 
18 mines were producing as against 15 in the first quarter of 1932. 

Lake Shore held first place for first quarter production, output totalling 
$2,657,109 without the premium and Hollinger was second with $2,462,129. 

During the quarter, receipts of crude gold bullion at the Royal Canadian 
Mint, Ottawa, from Ontario gold mines contained 571,598 fine ounces 
of gold and 83,630 fine ounces of silver, having a total value of $11,837,386. 


<a 
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Greenwich (N. Y.) Democrat Would Reorganize Gold 
Democrats of 1896 to Combat Inflation Proposals 
of President Roosevelt. 

A eali for a round-up and reorganization of the gold Demo- 
crats of 1896 to combat President Roosevelt’s program for 
“eontrolled inflation’ and other ‘‘unsound policies’’ con- 
tained in the farm relief measure has been issued by L. C. 
Blandy of Greenwich (N. Y.) according to a dispatch from 
that city April 29 to the New York “Times’’ which also 
had the following to say: 

An outstanding Washington County Democrat, a paper manufacturer 
and business leader, Mr. Blandy was one of the leaders of the origninal 
gold group of the party. 

In asking for communications from Democrats who upheld the gold 
standard against the Bryan silver program, Mr. Blandy recommended 
that Senator Carter Glass be supported in his stand on the currency problem. 

a 


London Gains Gold Fast-—-Bank of England is Expected 
to Continue Buying Whenever Possible. 

London advices April 29 to the New York ‘‘Times’’ had 
the following to say: 

Every week sees a further addition to the Bank of England's gold hold- 
ings, which now amounts to a record total of nearly £187,000,000 sterling. 
Purchases by tue Bank since the beginning of the year have aggregated 
over £66,000,000 and while the influx is now at a slower rate, there is every 
reason to believe that the bank will continue to buy gold whenever possible. 

Gold is continuing to arrive in the open market. There is nothing 
sufficiently definite as yet in the international situation to cause authori- 
ties here to abandon their individual policy in this matter. 

Oe 


Senator Borah Says Great Britain and France Seem 
to Be Manipulating Currency to Our Disadvantage 
in Trade—Keep Up Arms Expenses but Are Un- 
willing to Make Concessions on War Debts, He 
Asserts. 

Speaking on war debts and trade in a radio address from 

Washington, over the Columbia System (April 29), Senator 

Borah, ranking Republican member of the Committee on 
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Foreign Relations, said he was unable to find evidence of 
“the slightest willingness” on the part of European debtor 
nations to make any concessions or show any sympathy in 
the adjustment of economic problems. In a dispatch from 
Washington to the New York “Times,” he was also reported 
as stating that if there was to be a moratorium on war-time 
debts, there should also be a moratorium on armaments. 
From the dispatch we also quote: 


Referring to the currency problem, Mr. Borah remarked that Great 
Britain and France ‘‘seem to be going forward in a determined effort to 
manipulate the currency so as to gain a decided advantage over the United 
States in trade.” 

As for tariffs, they should be revised and to a marked extent lowered, 
adjusted so as to permit the natural laws of trade and commerce and business 
to operate. The time had come for reciprocity, not only in promises but 
in actual deeds. 

“The first thing to remember when discussing these debts is,’’ said the 
Senator, ‘“‘that they are due the taxpayers of the United States, the taxpayers 
who are now in great and universal distress. There can be no justification in 
taking from those taxpayers any part of what is due them, or in delaying 
the payment of what is due them, unless it be in full consideration of some- 
thing equally to their benefit. I think the opening of world markets and 
the renewal of trade and commerce would be of more benefit to our people 
than the debts. 

“But the situation as it is now presented seems to be that the European 
debtors are not prepared to actually do anything in the way of opening 
world markets and restoring trade and commerce. Nevertheless, they insist 
on postponement of the debts, which means, ultimately, in all probability, 
cancellation. 

The key to every movement of the debtor nations is to postpone payment 
of the debts, which is only a step to cancellation, or repudiation. But I can 
see no evidence of any willingness upon their part to actually disarm, to 
stabilize the currency, or to do any of those things in general which are neces- 
sary to economic recovery. 

“While they are leaving out of their budgets the payment of the debts, 
they are keeping in their budgets the usual expenditure for armaments, and, 
in some instances, increasing the amount. If there is to be a holiday in the 
payment of debts, we should have a holiday in expenditures for armaments. 

“The currency question is no different. It is well known that Great 
Britain has maintained for a long time what is called an equalization fund— 
which fund is used to depreciate the pound and appreciate the dollar, 
thereby giving Great Britain great advantage in the world markets as 
against the United States. 

“While the distinguished representative of Great Britain was our guest, 
bent on a mission of reconciliation and readjustment, we are advised that 
this equalization fund was vastly increased. It is also reported that a part 
of this equalization fund is to be loaned to France. 

“This also happened while the representative of France was in the United 
States, likewise bent on a mission of amity and reconstruction. Both these 
nations seem to be going forward in a determined effort to manipulate the 
curreney so as to gain a decided advantage over the United States in trade. 
Not to go into detail, the situation nevertheless is this: We are being urged 
to take from the American taxpayer that which is justly his while our debtors 
are spending not only millions, but billions, for armaments, and so manipu- 
lating the currency as to close the markets to the American taxpayers.” 


— i 


Ambassador Norman H. Davis Announces United 
States Support of British Disarmament Plan, at 
Geneva Conference—Urges Adoption of Reduction 
Proposal Without Amendments. 


The first noteworthy step to be taken at the Disarmament 
Conference, which opened at Geneva on April 25, was the 
announcement on April 28 by Ambassador Norman H. Davis, 
United States delegate, that the United States would urge 
the adoption of the British disarmament plan without 
amendments. The text of Mr. Davis’s announcement was as 
follows: 


Now that we are approaching discussion of the actual disarmament pro- 
visions of the British plan, I may say my Government regards this plan 
as a most valuable contribution and as a definite and excellent step toward 
our ultimate objective, namely, a general reduction and limitation of 
armaments. 

We feel, however, that it is a step only and must be followed by succeed- 
ing steps. While it does not go as far as we would like, and in fact does not 
go as far in certain respects as the proposals which we have sumbitted, we 
have in good faith accepted it as a basis for our work and would like to see 
it adopted in as near its present form as possible. 

It contains certain provisions which undoubtedly are not palatable to 
many governments represented here, but I feel that its many merits more 
than counterbalance its defects. We shall therefore join with others in 
resisting any amendments which would unduly weaken it or which would 
jeopardize the nicely adjusted balance of this plan. Amendments breed 
amendments, and each one who refrains from offering amendments will 
prevent dozens of others from being offered. 


I hope, therefore, that each delegation will approach its consideration of 
the plan in a spirit which will promote acceptance as a whole. I hope, too, 
that we can all concentrate our attention on the advantages the plan offers 
as a whole rather than on less important details which may be distasteful. 


Other developments of the early sessions of the Conference 
were described as follows in Geneva advices to the New York 
“Times,” April 28: 


Hitlerite Germany entered the Conference with a program exceeding 
republican Germany’s maximum denrands, such as its policy on effectives 
coupled with a stiffening in its general equality program and the first official 
formulation here of its desire to get every weapon the others keep, military 
airplanes, submvarines, big cannon and tanks. 

The effect of this strengthening of previous maximum demands at a time 


when others were making concessions left no basis for agreement if this were 
Germany’s last word. After Mr. Davis intervened to deplore excessive 
nationalism the delegates finally got Rudolf Nadolny, the German delegate, 
to concede that this was not his last word if the British draft was not 
their last word. The debate was adjourned till Monday on this note. 
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The German policy was expressed in a series of amendments to the 
effectives chapter, together with a covering letter that covered the whole 
treaty, followed by a long speech that went beyond the letter to rake over 
the past. To forestall, or at least mitigate this broadside, Mr. Davis declared 
the United States desired the British plan adopted with as little change 
as possible. 

Germany Precipitates Clash, 


Whatever future effect the move may have, it was too late to check 
to-day’s amendments or to prevent Herr Nadolny from precipitating a two- 
hour debate that grew more and more threatening despite the moderation of 
Rene Massigli of France and Captain Eden. Then Mr. Davis made it evi- 
dent that the United States, whose delegation has avoided the responsibility 
of trying to restore harmony on such public occasions, was no longer a 
verbally passive member of this conference. 

After explaining that he did not desire to discuss effectives, Mr. Davis 
said: 

‘“‘What does cause me concern is the tone the discussion has taken to-day. 
We are not approaching this problem of ours in the best spirit if we are 
to get what we want, what Germany wants, what we all want. 

“Never has the world faced such serious problems as to-day. We all 
have unemployment, depression, resentments, preoccupations and problems 
of all kinds. The hopeful thing is that the statesmen of the world are facing 
these problems in a constructive fashion. The origin of the trouble is 
excessive nationalism. 

“We have been too accustomed to approach these problems in our own 
right, each of us with a very restricted viewpoint. However, under the 
leadership of the President of the United States, very helpful and hopeful 
efforts are now being made to grapple with these problems und to improve 
the conditions of the people in every country in the world. 

“They have just tackled economic and monetary questions in the hope 
of relieving unemployment, lightening the burden of debts and seeking to 
reach certain bases of an accord which would promote the success of dis- 
armament, not only as a great end in itself, but as a contribution to the 
successful solution of economic and social problems.” 

He concluded by making the most of the hint Herr Nadolny had thrown 
out that a way might be found to bridge the differences, saying that if the 
spirit were right “Germany will get satisfaction and concessions—I should 
like to see her get them—and other nations will be more willing to make 
concessions in her favor.”’ 

——— 


Prime Minister Bennett of Canada Concludes Economic 
Conversations with President Roosevelt—Joint 
Statement Indicates Efforts to Facilitate Trade 
Will Be Made—Premier Stresses Desire for Mon- 
etary Stabilization. 

Prime Minister Richard P. Bennett of Canada on April 
29 concluded his visit to Washington, during which he en- 
gaged in economic discussions with President Reosevelt. 
In a jomt statement issued April 29 shortly before Mr. 
Bennett boarded a train for Ottawa, the President and the 
Prime Minister expressed satisfaction at the result of their 
conversations, and indicated that they had agreed “to 
begin a search for means to increase the exchange of com- 
modities between our two countries, and thereby promote 
not only economic betterment of the North American eonti- 
nent, but also the general improvement of world conditions. 

The statement further stressed the interlocking character 
of the economie and monetary problems facing the world 
conference scheduled for June 12. The joint statement 
follows: ; 

Our conversations have been eminently satisfactory in establishing a 
common ground of approach to the principal problems of the World Mone- 
tary and Economic Conference. 

We are agreed that our primary need is to insure an increase in the general 
level of commodity prices: To this end simultaneous action must be 
taken both in the economic and in the monetary fields. Economic and 
monetary policies must be adjusted to permit a freer international exchange 
of commodities. 

It is recognized that as soon as practical an international monetary 
standard must be restored, with arrangements that will insure a more satis- 
factory operation of international monetary relationships. We have ex- 
amined a series of proposals for the more effective employment of silver. 

No one of these problems can be profitably dealt with in isolation from 
the others nor can any single country accomplish a satisfactory solution. 
We, therefore, recognize the vital importance to mankind of the World 
Economic Conference and the necessity of reaching, in the weeks which 
remain before it is convened, as great a measure of mutual understanding 
as possible. 

We have also discussed the problems peculiar to the United States and 
Canada. We have agreed to begin a search for means to increase the 
exchange of commodities between our two countries and thereby promote 
not only economic betterment on the North American continent but also 
the general improvement of world conditions. 


With his arrival in Washington April 25 Prime Minister 


Bennett issued a statement saying: 

The President of the United States has done a great and helpful thing 
in asking the representatives of the nations to meet him in Washington. 
I hope and believe that from the discussions there will emerge a united 
plan of action. 

The international monetary and economic conference should in conse- 
quence be enabled to reach agreements which will insure the enjoyment 
by mankind of prosperity and happiness. Individual nations and groups 
of nations have already achieved some progress in defeating the depression. 
But we have reached a point where it is certain that nothing but united 
action can avert world disaster. 

The forthcoming international conference makes world action possible. 
The duty of every country is to make it certain. 

There never has been a time when the difficulties were not enormous, 
and there never will be. Immediate action is imperative. The world 
is in tragic trouble and distress. If we do not soon defeat the forces of 
disruption and discord they will defeat us. We must act boldly and un- 
selfishly . 

The good-will and good faith which the nations of the world have so 
often proclaimed must be translated into action. It may be our last chance. 

In the main, our economic system has served us well. It does not work 
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with its old-timefefficiency It must be carefully examined and adjusted 
to new conditions. We must not seek excuses for inaction. We must 
not pause to balance too carefully each item of national profit and loss. 

In debating the means we must not lose sight of the common ends. 

Otherwise we will be certain witnesses of the wreck of our civilization. 

Canada has a great stake in the success of the international conference, 
as great as that of any other country of the world. Though her popula- 
tion is but ten millions, her area and natural resources are those of a’great 
nation; so also is her international commerce. 

In trade Canada has attained the fifth place, exceeded only by the 
United States, Great Britain, France and Germany: The goverment of 
Canada will sincerely co-operate in the work of achieving world recovery 
by international action. 

Indicating that Mr. Bennett reiterated on April 25 that 
Canada’s desire for increased trade relations with the United 
States, within the terms of the Ottawa compacts, a Wash- 
ington dispatch on that date reported him as saying that 
nothing in the British Empire treaties made at Ottawa last 
year prevented trade agreements with this country which 
would be mutually beneficial. The dispatch went on to say: 

Canada’s exports to this country have fallen from a high of $503,496,000 
in 1929 to $174,101,000 in 1932. Although much of this decrease can be 
attributed to the depression, Canada feels that her trade might be consider- 
ably revived if she were able to renew broader commercial relations with 
this country. 

Mr. Bennett also has in mind, it was said, the possibility that, with 
American control of acreage contemplated in the farm bill, world contro! 
of wheat could again be taken up, with some expectation of successful 
elimination of large surpluses. 

When such an agreement was first proposed, such control was possible 
through the Canadian, Australian and Argentinian wheat pools, but this 
country was in no position to co-operate. With acreage reduction in effect 
in this country such a bar to the formation of a world pool would disappear. 
Russian wheat would not affect such a result, as Mr. Bennett said he be- 
lieved Russia was not in a position to affect the world wheat markets. 


Receives Newspaper Men. 

The Canadian Prime Minister received correspondents in the drawing 
room of the Canadian Legation. * * * 

Mr. Bennett said in answer to questions that he had not yet considered 
revising the Ottawa pacts, but that they did not affect the potentialities 
of trade with the United States. 

Trade agreements might be reached, he said, which, although not recip- 
rocal in terms, would be reciprocal in effect. All Canadian governments 
have been desirous of expanding trade with this country, he said, and have 
been willing at all times to discuss freer trade relations between the two 
countries. 

Asked about Canada’s position relative to the gold standard, he said 
that it was similar to that of the United States at the present time. Canada 
theoretically has not been on the gold standard since 1929, he stated, and 
when Great Britain went off the gold standard Canada prohibited the export 
of gold. For that reason there would be fewer difficulties in arranging 
currency stabilization between the two countries, it was inferred from 
his comments. 

Canada is also greatly interested in silver, he said, as it is one of the 
largest silver-producing countries in the world, and any agreement to re- 
store the value of silver would be beneficia! to the Dominion. 


In an interview and again in a radio address before leav- 
ing Washington, Mr. Bennett said that Canada is particu- 
larly interested in monetary stabilization. His radio address 
was reported in part, as follows by the Washington corres- 
pondent of the New York ‘‘Times’’: 


Mr. Bennett pointed out that exchange rates, which were formerly con- 
sidered ‘‘merely a dull row of scarcely intelligible figures on the financial} 
page’’ have become recognized as of vital interest to ‘‘the Saskatchewan 
wheat farmer, the Florida orange grower, the Lancashire weaver, the 
Chinese coolie, the Chilean copper miner. 

‘‘Perhaps the greatest of the important objectives before the economic 
conference soon to meet in London,”’ he added, “‘is to restrict, as far as 
possible, those violent fluctuations and restore an effective and stable 
international measure of exchange values. All countries realize how 
important this is, but there is as yet no general agreement on the means 
by which it is to be achieved. 

“I promise that Canada will play its part in the task of seeking world 
recovery through co-operation with this and all the other nations of the 


world.’’ 
—_—_—_——_ 


M. Herriot, of France, in Address Before Leaving 
United States Pleads for International Co-opera- 
tion—Pledges France Will Aid England and 
United States in Efforts for Peace—Says Political 
Agreements Alone Are Not Sufficient. 


Former Premier Edouard Herriot of France, who repre- 
sented his country in economic discussions with President 
Roosevelt at Washington, sailed from New York to return 
to Paris on April 29. Before leaving he delivered a farewell 
address on April 28, under the auspices of the French Cham- 
ber of Commerce in the United States and Franco-American 
societies. In his address M. Herriot pledged that France 
would join with England and the United States in efforts 
for world peace. He said, however, that political agreements 
were not enough, but that a sense of security and stability 
must be passed down to the family and to the individual 
before political tranquillity could be restored. 

Before the dinner, at which he was the principal speaker, 
M. Herriot said in an interview that he was even more opti- 
mistic than he had been on his arrival on April 23, and he 
added that “the biggest countries in the world can no longer 
isolate themselves.” Statements issued by President Roose- 
velt and M. Herriot relative to the topics of their joint dis- 
cussions were given in our issue of April 29, pages 2880 and 
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2881. The text of M. Herriot’s final address in New York, 
as translated for the National Broadcasting Co., over whose 


network it was delivered, follows: 

On the eve of my departure I am deeply touched by the cordial reception 
which has been given me to-night by this magnificent audience, thanks to 
the initiative of the French Chamber of Commerce of New York, to whom I 
wish to express my thanks in ‘the person ot its President. You will excuse 
me i: 1 cannot greet all the people whose names now come to my mind. 

Allow me at least to express the homage of my country to the Ambassador 
of the United States, Mr. Jesse Isidor Straus, who will shortly come to 
Paris, and to whom I promise that we shall do all in our power to make his 
stay with us pleasant. 

1 wish to thank Mr. Pavey, who a little while ago expressed a wish, very 
exaggerated indeed, but which 1 excuse because of his good intentions, and 
of the friendly manner in which he spoke. 

And since 1 am only President of the Lyonnaise Republic—and have been 
for a long time, to be sure, which proves the patience of French people so 
often accused of flightiness and fickleness—I take the liberty of recognizing 
in this assembly a man of whom your country and mine are proud, Mr. 
Carrel [Alexis Carrel]. 


Came to Cement Friendly Ties. 


Since I cannot, since I do not wish to mention too many names, allow me 
to greet the Fre.... societies which have met here to-nigut, that is to say, 
the French Chau.ver of Commerce and the societies which have just been 
named, the Franco-American societies who complete the work of our national 
groups, the French Institute to whom I wish to express my deepest sympathy 
for we loss they have recently sustained in the person of Ormond Smith 
{tormer President of the French Institute]. 

And now, ladies and gentlemen, I should like to tell you the reasons for 
my trip. 1 don’t mind giving you these reasons, since we are here in a 
private group—and besides, telling things is the best form of publicity. 

I have come here, first of all, as you know, to bring closer the ties of 
French-Anvrican friendship. I hear very often in France a word which I 
don’t like at all, a word which I think is stupid: it is the word ‘‘propa- 
ganda.”’ I do not hesitate to say so because between free countries, if by 
chance you offer them ready-made opinions, you can be sure that they will 
not accept them. I know this would be the case with me is someone wanted 
to impose an opinion upon me. 

I have seen somewhere a report from one of my colleagues to the effect 
that France intended to send to the United States, not scientists, not pro- 
fessors, but young men who would make a good impression, elegant and hand- 
some young men, and no doubt slim. 

When reading this I experienced a kind of retrospective fear as I real- 
ized that if that colleague of mine had been entrusted with the care of 
nominating this delegation, I am sure he would not have chosen me. 

Since 1 have been lucky enough to escape this danger, 1 want to tell you 
that there are only two ways of increasing the friendship between France 
and the United States. 

The exchange of information which should be loyal and honest, accurate, 
and by personal contacts. We should keep informed of the doings of one 
another more accurately than we are now, but we should allow each other 
to form his own opinion. Then we should establish personal contacts, and 
that is what I have planned to do. 

I have come here among you American people. I like the American people 
because among their many qualities, their creative power, their technical 
ability, they have shown one quality which is perhaps not sufficiently known. 

The American people are human, and the best proof of it is that they 
have accepted me as I am. They have recognized in me a Frenchman, and 
they have no doubt said to themselves, ‘‘Here is a man we do not know, to 
what extent he possesses all the qualities of a Frenchman, but he surely has 
all the faults of one.” 

And this is why I think I have been so well received here. I am very 
grateful for it. I am leaving this country with a regret not to have had a 
chance to come in closer contact with the average American, of whom I have 
seen 80 many during my brief stay. 

I have brought you, citizens of the United States, a message from the 
people of France ; and to-morrow, if you will permit me, I shall carry back 
with me to France the faithful memory of her sons and of her daughters who 
have received me to-night in this great hall with the cordiality in which I 
readily recognize the stamp of our country. 

But the amiable President of the Frenci Chamber of Commerce has 
asked me to tell him why I had desired to take part in the discussions at 
Washington, and what has resulted from these discussions. Again I shall 
try to inform you. 

Admires President Roosevelt. 


I have answered the call of the President of the United States; that is to 


say, the invitation of the head of the Government, who belongs to the family’ 


of the greatest Presidents who have ever governed this great nation. 

Not being an American citizen myself, I have not been able to vote for 
him. I therefore permitted myself the compensation that no law nor inter- 
national law can deprive me of—that is, I confess a profound admiration 
and great affection for him. 

He aims to work for the reconstruction of the world. For this difficult 
work of high purpose he has called a Frenchman, who under many varied 
circumstances has associated himself with promoting the cause of order and 
world peace. 

I have come to the United States, and I can assure you that these conver- 
sations in Washington have already had the most happy and efficacious 
results. Certain nations already have come to the White House—England 
and France. Others will come shortly, and through these conversations 
President Roosevelt will work toward the establishment of a method and 
order in a formidable enterprise, which is very necessary. 

Necessary ? 

Why? 

You know well. For reasons which it is not necessary to go into now, 
for I have no intention of delivering a lecture on political economy to you— 
I am the head of the mission, but I am not an expert. The experts are 
seated beside me here at this table or in this room. You know these gentle- 
men well. 

For reasons which are not entirely as yet discovered, the world is upset. 


Sees World Suffering. 


The world is upside down, the world is worried. Here and there in every 
country stalks misery and grief and profound suffering, and there is not a 
man in public life worthy of his name but who feels this deeply. 

I think for my part that politics and moral responsibility must be inti- 
mately related. If I did not think this I should not be here to-night. 
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Many kinds of problems confront us, problems of tariffs, problems of 
currency, problems of international relations, problems of mutual confi- 
dence. France, a nation often slandered, is not an egotistic nation—she has 
suffered, and you know it well, for you have come to her aid. For several 
years she suffered martyrdom, but she has risen from her ruins and she 
intends to protect her children. 

She knows no hatred, no aversion to any other people in the world, and 
her great joy would be to be able to collaborate usefully in this work which 
now confronts us in the restoration of humanity. And for the technical 
part of that work, France has charged us to collaborate with our American 
and English friends. 

And already, ladies and gentlemen, I am able to say that in these few 
days of active work, thanks especially to the efforts of the experts, major 
principles have been established. 

Scarcely a week ago one still wondered whether a world conference was 
possible. Despite the difficulties caused by recent events, the wisdom of the 
men responsible has resulted already in an outline of the great work which 
must be continued under the leadership of the great man who called us to 
Washington. 

But, ladies and gentlemen, the world not only needs practical reconstruc- 
tion, but it also needs political transquillity. It is necessary that the 
people for whom we are going to try to re-establish the opportunities for per- 
manent work essential to the continuation of family life should feel them- 
selves free from the fear of the periodical assaults on civilization in the form 
of atrocious war. 

Work Not Yet Completed. 


It is also necessary to reconstruct the world. It is necessary to reconstruct 
it on a basis of the respect for liberty, on the basis of the respect for law, 
and it is because these principles of liberty and law are so strongly felt in 
your country, as they are in mine, that I have come with joy for my part as 
a Frenchman, united with you by bonds of tradition and gratitude, and also 
as a republican who believes in the virtues of liberty and justice. 

It is on these basis that the conversations in Washington were held. It is 
because they have been inspired by this spirit that they have already given 
the results which I feel certain have reassured the peoples of the world. 
And now it is necessary to continue in this path. It is necessary to continue 
the work which—do I need to say ?—is far from being completed. 

To-night I saw an admirable building which they told me was erected 
in one year, and I thought, as I admired it, that it will take much longer 
than one year to construct the Temple of Peace. Order particularly will be 
necessary. Perhaps, after all, if the construction of the Tower of Babel 
proved a failure, it was due to a poor organization committee. ‘ 

Let us try, then, to unite for the purpose of decreasing human suffering, 
for the economic restoration of the world, for its political peace, for the 
re-establishment of the great principles of justice and liberty. Let us try, 
then, to unite all the peoples of wisdom and experience, and let us try 
especially to unite in effort the United States and France. 

Ladies and gentlemen, I imagine if you have given me to-night such a 
cordial reception, which has so deeply touched me, it is because you have 
understood that I have worked to this end and that I have responded whole- 
heartedly to the call of which I told you earlier this evening. 

I am going to leave, and in a few days I will see my beloved France. 
Truly. I have never really left it, because if one loves France as I love it, 
one carries it with him in his heart, and also because I have found France 
again in your affectionate welcome, in your friendship. I thank you in the 
name of France. 

But before leaving this land of liberty, of honor, of pride, and of justice, 
there is one thing I must do, ladies and gentlemen. Once again I wish to 
direct your thoughts to that admirable leader whose heart is as great as his 
mind, who in Washington at this time co-ordinates these great efforts. 

I propose to you, ladies and gentlemen, that you join me in manifesting 
our satisfaction in the results already obtained ; by honoring a man, a states- 
man to whom I dedicate my affection and my respect. I propose a toast in 
honor of Mr. Roosevelt, President of the great Republic, the United States 
of America. ; 

The following is from the New York “Herald Tribune” of 


April 30: 

Among those in the official party with M. Herriot on the return trip are: 

Mr. Olivier Jean Lebec, Under-Secretary of the Ministry of Finance, and 
Madame Lebec ; Maurice Vincent-Glaeys, special envoy, and Madame Vincent- 
Glaeys; Philippe Bunau-Varilla, publisher of ‘‘Le Matin” ; Robert Cou- 
londre, associate director of political affairs for the Foreign Office ; Charles 
Rist, Vice-Governor of the Bank of France ; Eris Labonne, Secretary-General 
of the French delegation; Jean Paul-Boncour, General Secretary of the 
French Arms Conference delegation; Stephane Lausanne, editor of ‘‘Le 
Matin’; Jean Jacques Bizot, French Treasury expert, and Paul Etbel, 
Director of Commercial Treaties. 

ee 


France to Stay on the Gold Standard, London Believes, 
Citing British Bank Loan. 


In its May 1 issue, the New York “Times” reported the 


following from London, April 29: 

Announcement of the British banking credit to France has caused some 
surprise in view of the general belief that the credit required to support 
the franc was to take the form of a loan of the Exchange Equalization Fund’s 
franc balances to the French Treasury. 

Banking credit has no connection with the operations of the Treasury 
Exchange Fund, and it is assumed that it has been arranged because the 
Exchange Fund has already converted the bulk of its franc balances into 
gold. Although the operation is a sign of weakness in the French position, 
this has been realized, and the immediate effect has been to produce an 
improvement in the sterling value of francs. 

All danger of France being driven off the gold standard is now considered 
to be removed. While this credit should have a stabilizing influence on 
sterling, it should also prevent any speculative attack on the france. More- 
over, the credit has been granted at a time when sterling is strong and will 
be repaid when sterling may require support. 

—_—_<@——__ 


French Alarmed by Dollar’s Drop—Fear Race in 
Devaluation and See Tariff Truce Possible Only if 
Fall Is Halted—-Debt Payment Hinted. 


Advices from Paris, April 29, were published as follows in 
the New. York “Times” of April 30: 


The dollar, whose value dominates the situation here at the close of former 
Premier Herriot’s conversations with President Roosevelt, fell to-day from 
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23:5 to 22.45 frances on the Paris Bourse as a result of the passage by the 
United States Senate of the inflation bill. 

With sterling continuing its decline of the past few days, closing at 
85.8 francs, there was some disposition here to fear a race for lower exchange 
values between the two Anglo-Saxon currencies. Dutch and Swiss curren- 
cies remained stable. 

As an example of the importance of the dollar in the French mind, the 
Government is disposed to take part in a tariff truce, provided the dollar 
does not decline more than 15% in value. If it drops lower than that, how- 
ever, France will feel called upon to take the same precautions against 
dumping that have been taken against other countries with depreciated 
currencies. 

Premier Daladier and Finance Minister Bonnet are standing firm against 
devaluation of the franc. Their political adversaries, however, have not 
been slow to point out the dangers they incur by contracting short-term 
loans in London and by leaving the budget unbalanced. 

Paul Reynaud, former Finance Minister, writing in ‘‘La Liberte’ this 
evening, demands that the Premier declare an embargo at once on the 
export of gold. If this is not done immediately, he warned, France may 
suffer a flight of gold similar to that which completed the collapse of the 
franc in 1926 and that which threatened the United States on April 19. 

The Cabinet will not meet again until Tuesday. Even then it may defer 
its discussion of the topics of the White House conversations until the 
return of M. Herriot. 

Foremost in interest here of those topics are the consultative pact and 
debt settlements. The Government, it was stated to-day, would be prepared 
to ask the Chamber of Deputies to authorize payment of last Decenrber’s 
instalment if Washington would give assurance that the June 15 payment 
would be suspended and the whole question reopened for discussion at the 
World Economic Conference in London in June. 

The adherence of the United States to the principle of automatic control 
of armaments will receive support here, although the French press argues 
that the type of control which the French themselves so often advocate has 
been shown by the experiences of the Allied Arms Control Commission in 
Germany to be impossible. 

——_<g>——_— 


Liabilities Cut by Bank of France—Cover Ratio Rises 
in Week to 177.69%—Gold Reduced by English 
Buying. 

Under the above head, the New York “Times” had the fol- 
lowing to say in a Paris wireless message, April 29: 

The money market was dull this week, the supply being sufficient to 
prevent rates from rising. The bank return shows that total bills discounted 
had becreased 220,000,000 francs, thus indicating French banks did not 
require recourse to the Bank of France. 

A reduction of 250,000,000 francs in the gold reserve was due to further 
purchases of bold by the Bank of England, as exchanges favored the franc. 
Holland and Switzerland were sending gold to France. The Bank of France 
liabilities diminished considerably, the cover ratio going fromr 77.57% 
to 77.69%. 

March public revenue amounted to 2,442,000,000 francs, a decrease of 
84,000,000 francs compared with 1932. Direct taxes totaled 228,000,000 
francs, a decrease of 16,000,000 francs, while indirect taxes aggregated 
2,202,000,000 francs, a decrease of 66,000,000 francs, while national prop- 
erty was 12,000,000 francs, a decrease of 3,000,000 francs. 

— 


Balanced Budget Offered in France—But Committee 
Would Forego the Amortization Fund. 

A Paris cablegram, April 29, to the New York “Times” 
said: ; 

The Senate Finance Commission completed its work to-night and an- 
nounced that it had prepared a budget that would balance. 

This balance, however, was achieved only by foregoing amoratization of 
the public debt to the amount of 3,200,000,000 francs ($139,840,000), and 
by suggestions which seem certain to meet strong opposition in the Chamber 
of Deputies. When the Commission first got through its deliberations it 
found there was still a deficit of more than 1,000,000,000 francs, even taking 
into account the decision not to amoratize the public debt. Therefore, it was 
agreed to demand a 5% reduction in Government expenses, suppression of 
war pensions for remarried widows and several other measures, which are 
sure to arouse Socialist opposition. 

Considering the fact that the Commission already had rejected the Social- 
ist proposal looking toward creating a State oil monopoly, it is held certain 
that the amended budget project is going to have a stormy time in the 
Chamber. The Daladier Government cannot hope to pass the budget without 
Socialist support, so it is obvious a delicate situation is in the offing for 
the Cabinet. 

——<—————— 


French Railways Show Big Deficit -—- Estimated 
Carriers Are Losing About 10,000,000 Francs 
Daily—Seek Rate Rise in Vain. 

From the New York “Times” of May 1 we take the follow- 
ing special correspondence from London, April 22: 

The French Government railway bill, tabled in the Chamber of Deputies, 
shows that the French railways are adversely affected by economic con- 
ditions to an extent perhaps unequaled elsewhere. Of a deficit of 15,000,- 
000,000 francs incurred in the last 10 years, more than 9,000,000,000 francs 
represent the losses of the last three years, and it is estimated that the 
railroads are losing at the rate of about 10,000,000 francs daily. 

The decline in receipts in recent years is shown in the following table: 


(Thousands of francs.) 





1932. 1931. 1930. 
EE. cn conntra Kenteubinddlad spitndnente 2,679,890 3,186,916 3,280,372 
DUDEbies annadssnuhnb baer ¢bdneeee aces 9,331,883 10,908,501 12,190,464 
pcb dbs wctnwesptncos cecknbbedeuss 12,011,773 14,095,417 15,470,836 


Effect of Pooling Plan. 

Under an arrangement made after the war, there was established a com- 
mon fund in which the lines pooled losses and profits. A line losing on the 
year’s working had a claim of that amount on the fund, and a line making a 
profit was obliged to pay in that profit to the fund. The State undertook 
to make up any deficit that might arise and was entitled to any surplus 
which might remain. Large advances by the State were made. 

It was arranged that any deficit between the years 1921 and 1926 should 
be covered by Govermment-guaranteed loans, and that thereafter the common 
fund should be responsible for the service of such loans. At the same time 


Financial Chronicle 


May 6 1933 


it was laid down that financial equilibrium should, as from 1927, be secured 
by adjusting railway rates in proportion to working and other costs. 

Until 1929 the arrangement undoubtedly increased the collective efficiency 
of the system, while the common fund more or less kept its head above water. 
The year 1930 showed that the economic crisis had arrived, and 1931 pro- 
duced an excess of expenditures over receipts of 1,300,000,000 francs. 

As early as 1928 the companies had warned the Government that an in- 
crease in rates would probably be necessary. But although the arrange- 
ment of 1921 expressly stipulated that deficits should be met by increased 
rates, no Government has authorized such an unpopular step. 


Heavy Taxation Imposed. 

On ordinary tickets 32.5% of the price is taken by the State, and on 
higher fares 65%. Yet passenger rates, the lowest in the world, have 
diminished by 32% since 1913, fast freight rates have remained stationary, 
and slow freight rates have risen by only 16%. In addition, the railways 
annually provide free transport for the public services worth 700,000,000 
francs, to say nothing of a variety of special rates for pensioners, mothers 
of large families, disabled persons, and the like. It is computed that one- 
sixth of the railway receipts finds its way back into the coffers of the 
State. 

The railways have had to face continually increasing competition from 
the road. There are in France to-day some 1,800,000 motor cars, of which 
at least 450,000 are lorries or light vans, and mass production will outdate 
the figure in a few weeks. 

a 


Visit Of Dr. Schacht Of German Reichsbank To Bank 
Of France—Believed To Have Stressed That Reichs- 
bank Will Stay On Gold. 


Berlin, April 27.—Dr. Hjalmar Schacht, President of the 
Reichsbank, is believed to have emphasized to officials of 
the Bank of France on April 27 that Germany will maintain 
the mark on the gold standard inside Germany. Advices 
to this effect were contained in a cablegram from Berlin to 
the New York ‘‘Times’’ which went on to say: 


Dr. Schacht will embark at Cherbourg to-morrow for New York. He 
will be accompanied by Dr. Nordhoff, Director of the Reichsbank, and 
Fritz Berger, head of the Department of Reparations in the Finance 
Ministry. ‘They will aid him in his economic discussions at Washington. 

Dr. Schacht’s attitude at Washington may be judged from the Reichs- 
bank’s decision to protect the savings of the German people against de- 
preciation of the mark within Germany and to disregard the gold clauses 
attached to dollar loans and pay the service in depreciated dollars. 

It is argued in banking circles here that the Reichsbank might be able 
to reduce the outside value of the mark to receive the same advantages 
as other countries with depreciated currencies but at the same time main- 
tain the mark on the gold standard in Germany. 

It is believed Dr. Schacht will tell American bankers that Germany 
can pay her debts only by selling goods abroad and therefore it would 
be unfair to expect a continuation of the full debt service as long as the 
depreciation of the dollar eliminates Germany from numereus markets of 
the world. 


_— 
— 





Dollar Bonds Down In Berlin Market—Some Skepticism 
Expressed As To Continued Stability of Reichs- 
mark. 


From Berlin April 29 the New York ‘‘Times’’ reported 
the following: 


The dollar drop resulted not only in weakening the foreign dollar bonds 
on the Boerse, but also weakened internal loans issued during inflation on 
the dollar basis, including the 1933 gold loan, which is really a dollar 
security. 

Official utterances persist in stating that under no circumstances will the 
reichsmarks’ stability be sacrificed, but already skepticism is visible. Of- 
ficial assurances, it is commented, while sincerely meant, merely express 
the decision of the day and similar sincere professions were made in England 
and elsewhere on the eve of the abandonment of the gold standard. 

America’s policy which is now visible encourages the German inflationist 
devaluation school and the public’s doubt was shown on the Boerse in a 
new sharp advance in stocks plainly expressing the capitalists’ decision 
to convert doubtful cash into real values. 


The following Berlin account April 29 is likewise taken 
from the ‘‘Times’’: 


The week's discussion in Washington on currency measures was mostly 
of a critical note and there were sharp differences concerning the future 
of dollar exchange, which for Europeans, whether exporters or debtors, is 
the most important issue. Banks predominantly expect European long- 
term debtors to gain and American bondholders to lose. 

This is based on the theory that fulfillment of the bond gold payment 
clauses will be in practice impossible. Legally, these clauses merely compel 
debtors to pay metal gold if called upon. Under the present conditions 
of non-existent free gold markets, this obligation is unfilfullable and bond 
contracts contain no alternative obligation to pay in other full value cur- 
rencies at normal dollar gold parity. 

Hence, it seems certain bond debtors will seek to pay in depreciated 
dollars and pocket the difference. Some authorities consider America 
will be obliged legislatively to recognize the fact. 


> 





Treasurer Of Berlin Warns City Is Living Hand To 
Mouth Financial Existence—Makes Reform Plea. 
The New York “Herald Tribune’’ published the following 

(copyright) in its May 1 issue, from Berlin, April 29: 

The desperate financial plight of the Reich’s capital and metropolis was 
painted in a sensational statement by the Commissariat Treasurer of 
Berlin, ‘Dr. Steiniger. The memorandum acquires added weight through 
the fact thatBerlin’s straits, although critical, are not worse than those of 
several other important municipalities. Herr Steiniger revealed deficite 


totaling 313,000,000 marks—equalling ene-third of all expenditures fore- 
seen in the projected 1933 budget—overhanging the treasury. The pro- 


posed budget fails to provide revenue coverage for 133,000,000marks 
expenditures. Furthermore the 1930 and 1931 accumulated deficits are 
95,000,000, while that of 1932 approaches 85,000,000. 

Without mincing words, Herr Steiniger said that Berlin had long been 
insolvent, living from hand to mouth by borrowing. The most pressing 
debts total 225,800,000 marks, mostly short-term loans falling due from 
day to day. The city is heavily in arrears on interest and can pay current 
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debts for supplies and services only after delays of weeks and months. The 
current municipal wages and salaries were only met by ‘‘begging’’ each 
week for advances totalling 20,000,000 marks monthly. 

Herr Steiniger admitted that an enormous increase in the city’s jobless 
dependents—from 32,000 in 1929 to 349,000 to-day—had much to do 
with the pecuniary impasse. Municipal expenditures for bare maintain- 
ance of the unemployed increased from the former 40,700.000 marks to 


227,000,000 marks this year, whereof 85,000,000 must be contributed to 
the Reich and Prussia. 


anal 


Berlin Deficit Increases—$32,500,000 Added This Year 
To Old Total Of $48,000,000. 


A Berlin.cablegram April 27 is taken as follows from the 
New York ‘‘Times’’: 


The critical financial position of the Berlin municipality was revealed 
to-day when it was announced that the deficit for the current financial 
year was estimated at $32,500,000. To this must be added a deficit of 
$48,000,000 carried forward from recent years. 

The municipality's indebtedness has increased from $39,000,000 to 
$333,000,000 in eight years. Payment of salaries and wages in possisle 
only through monthly loans of around $5,000,000. 


<> 
~- 





David Lloyd George Former Prime Minister Of Great 
Britain Criticizes Anti-Jewish Policies of Germany. 
Associated Press advices (Jewish Telegraphic Agency) 

from London April 29 said: 

David Lloyd George, former Prime Minister and leader of the Liberal 
group, in a public statement to-day attacked Germany’s anti-Jewish 


policy, calling upon all Christendom to remember that ‘‘salvation is through 
the Jews.”’ : 

He called the Bible ‘‘the greatest contribution any race has ever made 
to civilization and to the world. Gifted races are never popular when 
in the minority,’’ said Mr. Lloyd George. ‘‘But the persecution of the 
Jews is a misfortune for Germany and for the entire world. It will hurt 
Germany more than the people against whom that savage hatred is 
directed."’ 

—<— 


German Plant of Ford Motor Co. Failed To Earn Enough 
To Meet Payroll In 1932. 

In its issue of April 30 the New York ‘“‘Times’’ published 
the following from Cologne (Germany) April 29: 

A net loss of 603,000.000 marks for 1932 is reported by the German 
Ford Motor Company. The gross income from the sale of cars, 2,000,000 
marks, did not even cover wages and salaries. {The mark is currently 
quoted at 2514 cents.| 

The big loss was due chiefly to the reorganization of the plant for the 
production of the new model, although the eight-cylinder model will con- 


tinue to be the only one assembled in Germany, in view of the small Con- 
tinental market. 

The management is optimistic as to the business outlook and reports 
that the reorganization already has resulted in a material increase in 
production, which for the first three months of this year amounted to 80% 
of the total 1932 production. High hopes are held for the ‘‘baby’”’ Ford. 

— —___ 


City of Frankfurt (Germany) Trade Falls—City La- 
ments Drop In Foreign Commerce Under Nazi Rule. 
From Frankfurt-am-Main, April 30, a wireless message to 

the New York ‘‘Times’’ stated: 


Business and financial circles here complain of a falling off in foreign 
trade in many directions since the Nazi revolution, which they attribute 
to the impression made abroad by events in Germany. 

Typical of the situation was yesterday’s general meeting of the great 
chemical trust, the I. G. Farbenindustrie. The Directorate announced 
that the usual custem of reaching a report on the general situation would 
be abandoned but that questions put by shareholders would be answered. 

When questioned regarding current business, the Chairman of the Di- 
rectors replied: 

‘*There has recently been a certain drop in export figures. 
however, that this is only temporary.” 

> 


Decrease Unemployed In Germany—Two-Week Drop 
Left 5,530,000 Unemployed On April 15. 
A eablegram April 15 from Berlin to the New York ‘“Times’”’ 
said: 


In the first two weeks of April the number of registered unemployed 
in Germany decreased by 69,000 and the total on April 15 was 5,530,000. 

The rate of absorption of the unemployed was slower than in March, 
but it is asserted that this was chiefly because of the Easter holiday. The 
total decrease since the winter now amounts to 518,000, compared with 
a decline of 195,000 in the same period of last year. 


— 
a 


Hitlerites Seize Labor Unions Throughout Germany 
and Arrest Leaders—-Move Considered Blow at 
Socialists—Plan One United Labor Organization. 


The National Socialist Party in Germany, in a series of 
raids carried out by the so-called action committee of the 
Nazi shop cells organization, on May 2 acted to seize all 
offices throughout Germany of the free labor unions, which 
form the backbone of the Socialist Party. Union leaders 
were arrested to be held while their political activities and 
business transactions were investigated. Orders were also 
issued that all periodicals published by the free unions must 
be discontinued. 

In a press conference following the raids, Dr. Robert Ley, 
President of the Prussian State Council, characterized the 
action as “the second phase of Germany’s national up- 
rising.”’ He said the unions will continue as labor organiza- 
tions, but that their control will pass into the hands of 
nationaliy minded men. He added that seizure of the unions 
eliminated a formidable obstacle to a broad labor front, 





It is hoped, 
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We quote from a description of the unions by the Berlin 
correspondent of the New York ‘‘Times,’’ May 2: 


The free unions were the largest organization of unskilled manual labor 
in Germany, although in recent years as a result of the business depression 
they had begun to lose their hold upon a large proportion of the working 
classes. Still they had a membership of more than 4,000,000 against the 
membership of 700,000 in the Christian unions which came next. 


Had Large Funds. 

They had large funds at their disposal, their annual income being about 
185,000,000 marks. [|The mark is currently worth 2.75 cents.] These 
funds, so the Nazis charge, have been misappropriated in the past for 
Political and possibly private purposes. They will not be seized, it is said, 
but will continue to be used for sick benefits, insurance and other legitimate 
labor purposes. 

coremeeeninatieeceeeetcmen 
Prussia Creates Secret Political Police Organization 
to Fight Bolshevism. 

The creation of a secret political police organization for 
Prussia was announced on April 27 by Captain Hermann 
Wilhelm Goering, Prussian Premier. The announcement 
said that the force will be independent of the regular police 
and that its task will be to trace and to combat all political 
activity dangerous to the State. The press will be under 
its jurisdiction. Captain Go ring stated that the chief 
duty of the organization would be to oppose bolshevism. 

eomaprenmetiltesimniiets : 
German Government Releases Political Prisoners in 
Connection with May Day Celebration. 


Thousands of political prisoners who were arrested during 
the course of the recent national revolution in Germany 
were released in connection with the national labor festival 
decreed by the Hitler government for May Day, which was 
observed throughout Germany as a legal holiday. The 
Berlin correspondent of the New York ‘‘Times,’’ in a wire- 
less message dated April 29, stated that 2,000 men, mostly 
Socialists and Communists, were freed in Bavaria and that 
many others will be given their freedom in Prus’ia and 
Saxony. 

_—— ee 
Chancellor Hitler Receives Soviet Ambassador to Ber- 
lin—Action Announced Over Radio and Inter- 
preted as Gesture of Friendship. 

A gesture toward friendship with Soviet Russia was of- 
fered by the National Socialist Government in Germany, 
when on April 28 Chancelor Hitler granted an audience to 
Leo MoKhinchuk.,, Soviet Ambassador to Berlin. The recep- 
tion of the Soviet envoy was announced over the radio by 
the government, and this action was interpreted in political 
circles as a step toward the restoration of closer friendship 
with Russia. 


> 
Q- 


Austria Cannot Stabilize Schilling. 

A Vienna cablegram, April 29, to the New York “Times” 
said: 

Dr. Kienboeck, Governor of the Austrian National Bank, admitted to-day 
that the Austrian schilling could not be restabilized at its old gold parity on 
account of the uncertainty concerning the American dollar. 

—_———— 


Baron Rothschild Resigns as President of 
Credit Anstalt. 

Associated Press advices, April 28, from Vienna said : 

Baron Louis Rothschild resigned to-night as President of Credit Anstalt 
as the result of a final arrangement between the Austrian Government and 
foreign creditors. 

The arrangement stipulates that the President of the Credit Anstalt must 
reside in Vienna permanently and devote himself exclusively toward con- 
ducting the bank’s business. With this Baron Rothschild was unable to 
comply. 


In publishing the above, in its issue of April 29, the New 
York “Herald Tribune” said: 


Head of Vienna Branch of Family. 

Baron Louis Rothschild is the head of the Vienna branch of the European 
banking fanrily. 

The Credit Anstalt closed in 1931. Under an agreement last Jan. 10 of 
the Austrian Government concerning the institution, foreign assets of the 
bank were to be pooled in a holding company in which the creditors were 
to receive preferred stock. 

On March 30, however, the Government announced that the foreign cred- 
itors’ agreement was impossible of fulfillment. 

ae 
Dollar Regains Strength *n Austrian Markets—New 
Standstill Pact for Debt Eases Situation. 


The following (copyright), from Vienna, April 28, is from 
the New York “Herald Tribune”: 


The dollar was remarkably steady here this week, rating about 8.40 paper 
schillings most of the time. Yesterday it rose to about 8.45. At the be- 
ginning of the week, when nervousness was more pronounced, the public 
disposed of a good many Austrian mortgage bonds and obligations quoted 
in dollars, buying gold schilling and securities quoted in foreign currencies, 
which they were entitled to sell at an advantageous rate, despite exchange 
regulations. Sale offers ceased, and dollar obligations rose several points. 

A report from London that a supplementary agreement regarding Credit- 
anstalt was signed there yesterday by the Austrian Minister and Rothschild 
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was regarded as important because the pact finally closes an open wound 
and clears the road for issuance of Lausanne and internal loan. A stipulation 
in the new agreement that the Austrian Government be granted a two-year 
standstill for its 212,000,000 schillings debt to foreign creditors greatly eases 
the financial situation. This caused the Central Bank, whose position again 
was slightly improved, to provide for transfer of a stay ‘‘of Government loans 
which previously seemed uncertain.” 
TS 


Interparliamentary Commercial Conference at Rome 
(Italy) Urges Reduction or Cancellation of War 
Debts—Also Advocates Easing of Foreign Exchange 
Restrictions. 

Cancellation, or at least a heavy reduction, of war debts 
was termed essential in a resolution adopted on April 22 at 
Rome, Italy, at the closing session of the Interparliamentary 
Commercial Conference. Associated Press accounts from 
that city, April 22, said: 

The delegates of 28 nations, considering means of solving the world de- 
pression, also urged an international accord for the immediate easing of 
restrictions on foreign exchange operations and international commerce, 
with a view to an early abolition of the curbs. Insisting upon the necessity 
of an economic disarmament, the conferees pleaded for a liberal spirit in 
the negotiation of cominercial accords, holding departure from ultra-protec- 
tionist tariff policies most necessary. 

The adoption of financial and commercial policies calculated to maintain 
equal price levels was recommended, as well as enactment of measures to 
restore a proper proportion between wholesale and retail prices. Finally, 
conferences between debtors and creditors was advised to find a means to 
permit debtors in countries where values of prime materials have collapsed 
to pay private debts in accordance with possibilities. 

Reduction or cancellation of debts mentioned in the first resolution was 
extended to include all government debts not contracted for productive 
purposes. 

Madrid was selected for the 1934 conference. 
a> 


Signor Jung, Italian Minister of Finance Arrives In 
United States to Participate In Economic Discus- 
sions With President Roosevelt. 

Guido Jung, Italian Minister of Finanee and prinejpal 
representative of Premier Mussolini in the economic conver- 
sations with President Roosevelt, arrived in the United 
States on May 2, on the steamer Conte di Savoia. With 
his arrival Signor Jung gave out a statement to the press 
in which he said: 

“T can assure you that Premier Mussolini, who embodies so fully the 
living expression of the Roman traditions of leadership, is quite ready to 


give ali the co-operation within his power in the achievement of the com- 
mon objects so clearly and effectively set forth by President Roosevelt.”’ 


His statement follows: 


“After ten years absence, I have again seen the shores of the United 
States, with the pleasant feeling of returning to a friendly country, happy 
and proud to be sent on a mission of good-will and amity. 

“‘Indeed I deem it a great privilege to come to the United States as the 
personal representative of Signor Mussolini. Three weeks ag., President 
Rooseveit invited the head of the Italian Government to come to Wash- 
ington to discuss with him, as well as with the heads of other Governments, 
the outstanding problems which to-day confront the world. This invitation 
was received in Italy with the genuine and heart, approval which it rightly 
deserved as a proposal of a courageous, practical and farsighted character. 
Italy desires, no less than does this country, that the forthcoming economic 
conference should achieve concrete and substantial results. The way 
indicated by your President was precisely the manner in which we could 
all best prepare for the conference and assure its success. Consequently, 
Mussolini—who had regretfully to forego the pleasure of meeting the 
President—has charged me with the responsibility of coming here as his 
spokesman, and of offering wholeheartedly the sincere collaboration on the 
part of Italy in this task. 

“I consider it a great honor to discuss the problems of world recon- 
struction with President Rooseveit, whose courageous firmness in seeking 
a solution of the most urgent economic, financial and political problems 
of the world, reminds me of the admirable venacity which your pioneer 
colonists and frontier-builders displayed when they opened up a new 
continent for the productive forces of mankind. 

““To-da; , the world cries out to its chiefs of State for leadership and it 
pleads for bold and constructive action on the part of governments. I 
can assure you that Mussolini, who embodies so fully the living expression 
of the Roman tradition of leadership, is quite ready to give all the co- 
operation within his power, in the achievement of these common objects 
so clearly and effectively set forth by President Rcosevelt.”’ 


Accompanying Signor Jung on his mission to Washington 
said the ‘“Times’’ of May 3, are Eugenio Anzillotto, Director 
General of Commercial Affairs in the Ministry of Corpora- 
tions; George Del Vecchio, Director General of the Treasury, 
and a group of technical experts and clerical assistants. 
Signor Jung left late in the day, May 3, for Washington. 
Upon the occasion of his press conference in Washington 
that day Signor Jung issued a statement in which he empha- 
sized the necessity for political readjustment in Europe, and 
declared that the ‘‘attainment of a better and clearer political 
atmosphere’’ is essential to world business revival. The text 
of the formal statement follows: 


“T am glad to be able to meet the representatives of the American press 
in Washington, where I have come on a mission which I consider to be 
one of good-will and sincere understanding. 

“As you know, President Roosevelt has extended to Signor Mussolini 
an invitation to come to Washington and discuss with him ways and means 
to insure the success of the forthcoming World Economic and Monetary 
Conference. Being unable to make the long journey himself, Signor 
Mussolini has charged me with the task of coming here and speaking in 
his name. And I have come to bring to your President the assurance that 
Italy is ready to make her contribution to the work which the world ex- 
pects from ail the responsible men of every nation. 
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‘Representatives of other powers have already been here recently and i 
was gratified to receive through the Marconi, while crossing the ocean, the 
good news of their meetings and the unanimous expression of a feeling of 
faith and earnest co-operation which has been the outcome of their con- 
versations with your President. 

‘I know that such conversations are not designed to result in definite 
agreements, which must be left to the conference itself. A great achieve- 
ment, however, will already have been reached when such conversations 
succeed in bringing about a better knowledge and a clearer comprehension 
of the problems and the difficulties of our respective countries. It will 
thus be possible to secure that first measure of common understanding 
that wili help the conference in attaining rapidly the maximum of concrete 
results 

“The task that confronts the world conference is so great and so vital 
for the future of our civilization that it has been very wise to try and obtain 
among the principal powers, by open and clear exchanges of views, common 
consent on certain basic principles which will serve as the actual key to 
the whole situation. These principles are being discussed on the political 
as well as on the technical plane because the attainment of a better and 
clearer political atmosphere is essential to a revival of the spirit of en- 
terprise throughout the world. 

“This statement, coming from a man who prides himself in having had 
a long business career and who looks at things in a realistic and business- 
like manner, is a sincere acknowledgment of the foremost importance of 
the politicai factor also in the economic and financial field. 

“You certainly do not expect me to go now into the subjects on which 
your President may wish to offer me the opportunity for a frank and out- 
spoken exchange of views. But I can tell you that I am approaching 
these conversations with the keenest interest and with the determination 
te bring into them, not only my heartfelt co-operation, but also my genuine 
enthusiasm for the success of a great international undertaking. 

“In fact, 1t would be fatal if the World Conference were to look for 
vague formulas in which to veil fundamental disagreements and mental 
reservations. Goodwill must be shown in action and, let me say, in com- 
mon action, because all countries are alike concerned with the economic 
and financial future of the world. None of them can hope to work out 
its own salvation through what may mean serious handicaps for other 
nations. 

‘Already in October last year Premier Mussolini, speaking to the crowds 
in Milan, said that the world needed ‘fewer conferences and more decisions, 
fewer motions and more action.’ It is only action that tempers the souls 
and makes them ready to strive through difficulties toward reconstruction . 

“The full-hearted co-operation of the Italian nation is based on the 
consciousness that it is possible to speak frankly to our people and tell 
them that the road ic not an easy one and warn them that sacrifices will 
be necessary, for it is only through sacrifice that mankind has always 
worked its way to historical achievements.” 

—_—_<>—_——_ 


Payment of 45% of May 15 Interest on Kingdom of 
Bulgaria 714% Stabilization Loan of 1928. 

Announcement that the amount of foreign exchange suf- 
ficient to pay 45% of the interest coupon due May 15 on the 
Kingdom of Bulgaria 714% stabilization loan of 1928 was 
made as follows by Speyer & Co. on May 2: 

Speyer & Co. and J. Henry Schroder Banking Corp. have been informed 
by the trustees of the above loan that the Bulgarian Government has trans- 
ferred in all 40% of the sums due for the monthly instalment of interest and 
sinking fund from Nov. 15 1932 up to and including April 15 1933. The 
balance of the monthly instalments provided for in the general bond (inter- 
est and sinking fund) has been blocked in Leva at the National Bank of 
Bulgaria in the name of the Leazue of Nations Commissioner and invested 
by him in Bulgarian Treasury bills in accordance with the recommendation 
of the Leogue Loans Committee made in its communiques of July 22 and 
Nov. 21 1932. 

The amount of foreign exchange in the hands of the trustees is sufficient 
to permit payment of 45% of the interest coupon due May 15 1933, and 
arrangements have been made with the paying agents to pay such coupon 
on this basis. In order to preserve the bondholders’ claim to the balance, 
the coupons of the dollar issue will be stamped with the amount paid and 
will then be returned to the holders. It will not be possible to provide any 
sums for sinking fund purposes, and drawings will therefore not take place. 

The trustees have informed the League Loans Committee of the present 
position. It is understood that negotiations with the Bulgarian Government 
with regard to the service of the loan from May 1933 onward will be 
resumed as soon as the results of the investigation by the League of Nations 
delegation, which has recently been conducting an inquiry into the financial 
and economic conditions in Bulgaria, become available. 

—_—_—_. > ———— 


Payment of May 1 Interest on Bonds of City of Dresden. 

Speyer & Co., as fiscal agents, announce that they have 
received the regular remittance for payment of the May 1 
1933 coupons of the City of Dresden 20-year 7% sinking fund 
gold bonds of 1925. 


ap. 


—— 


Receipt of Funds Announced to Pay May 1 Coupons on 
Bonds of Free State of Oldenburg. 

Ames, Emerich & Co., Inc., announced last week the receipt 
of funds to pay coupons maturing May 1 1933 on the Free 
State of Oldenburg 7% external serial gold bonds. 

$$ >——_——_ 


Interest on Bonds of City of Vienna Paid in Schillings 
Instead of Dollars as Result of Austrian Foreign 
Exchange Regulations. 


Karl Seitz, Mayor of the City of Vienna (Austria), noti- 
fied holders of interest coupons maturing May 1 for external 
loan sinking fund 6% gold bonds, due Nov. 1 1952, that the 
city is prevented by foreign exchange rules and regulations 
now in effect in Austria from paying the coupons in dollars. 
The city has deposited, however, an amount in Austrian cur- 
rency equivalent to the face amount of the interest coupons 
and holders desiring to accept payment in Austrian schillings 
should forward their coupons to the Wiener Bankverein, 
Vienna, as collection agency, for collection in schillings. 
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Portion of Bonds of Saxon State Mortgage Institution 
Drawn for Redemption. 

The National City Bank of New York, as trustee, is noti- 
fying holders of Saxon State Mortgage Institution mortgage 
collateral sinking fund 7% guaranteed gold bonds, due 
Dec. 1 1945, and 644% bonds, due Dec. 1 1946, that $48,000 
aggregate principal amount of the former and $37,000 aggre- 
gate principal amount of the latter have been selected for 
redemption at par on June 1 1933. Payment will be made 
upon presentation and surrender of the selected bonds at the 
head office of the bank on and after June 1 1933, after which 
date interest on the selected bonds will cease. 

cecineepenssinitiliaisaseeension 
Turkish Import Quotas Fixed from April to September. 

Quotas and restrictions on imports into Turkey have 
been fixed for a new six-months period, from April to Sep- 
tember, under provisions of a recent government decree. 
This was indicated in a report to the Commerce Depart- 
ment’s Division of Foreign Tariffs from Commercial Attache, 
Julean E. Gillespie, Istanbul. The Department, April 18, 


said: 
In the new decree, all items of the Turkish tariff are covered in five 
groups, as follows: * 


Articles which may be imported free of quota restrictions; those for 
which definite quotas are fixed; medicines, pharmaceuticals, chemicals 
and like articles, which may be imported under special authorization 
from the Ministry of Health and Social Assistance; articles prohibited 
importation except against exports of specified Turkish products, and 
articles which may be imported only upon authority obtained in advance 
from the appropriate ministry. 

Under the provisions of the above decree, as well as of that of Jan. 
25 1933, the principal American products which may be imported into 
Turkey free of quota restrictions are as follows: 

Automobiles, trucks and their parts and accessories; motorcycles; tires 
and tubes: batteries; motors and parts; pumps; industrial machinery: 
hand tools; construction materials; motion picture films, cameras and 
projectors; radios and parts; rubber footwear and certain other rubber 
products; rayon yarns; cotton yarns an fabrics; hosiery and knit goods of 
silk or rayon; paints and varnishes. 

Importation of many products, including leather, knit goods of wool 
and cotton, typewriters and calculating machines, rubber toys. and canned 
goods remain prohibited during the new quota period. 


_ — 
<Q 





Large Sales to United States Lost by Argentina— 
Exchange Control Delays Are Blamed for $5,000,000 
Missed in Orders. 

The following Buenos Aires cablegram, April 29, is from 
the New York “Times” : 

Argentina’s exchange restrictions are proving greater obstacles than 
United States tariffs in preventing this country’s producers from profiting 
from heavy buying orders from the United States. Bankers estimate that 
20,000,000 pesos—about $5,000,000—in American orders for hides, wool 
and other products could not be accepted this week because the exporters 
could not sell their dollar draits. Also there have been large offerings of 
business in sterling and francs which were unplaceable because of the ex- 
change restrictions. 

Virtually all of the American orders were firm, for immediate acceptance 
and their loss means Argentina definitely has lost the opportunity to export 
a large quantity of products to the United States at prices higher than at 
any time in the last year and a half. 

Delegations of indignant exporters, producers and bankers made vigorous 
protests to Finance Minister Alberto Hueyo yesterday against the cumber- 
some routine of the Exchange Control Commission and its apparent unwill- 
ingness to facilitate business offered in dollars. Five hide dealers assert 
they have lost $600,000 in American business in the last three days because 
of exchange restrictions. 

The situation arises trom the fact that the control commission changes 
the dollar rate four or five times a day in keeping with the franc fluctua- 
tions in New York and therefore the banks are unwilling to buy dollar drafts 
until they obtain the commission’s permission to sell an equal amount. 

Bankers estimate that $6,000,000 are frozen here by inability to obtain 
remittance permits 

a 


Study of Debt of Argentine and Provinces by Institute 
of International Finance—National Government 
Continues to Meet Obligations---Suspension of 
Sergeants by Provinces of Santa Fe and Buenos 

ires. 


The national government of Argentina has continued to 
meet all of its foreign debt obligations, although several of 
the provincial and municipal units have defaulted, it was 
pointed out in a bulletin issued on April 28 by the Institute 
of International Finance by Dean John T. Madden, Director. 
The Institute is conducted by the Investment Bankers’ Asso- 
ciation in co-operation with New York University. 

The bulletin outlines some of the more important economic 
and fiseal developments in Argentina during the period since 
1930 and reports that the foreign trade of the country fell 
off in 1932 to little more than one-third of the 1926 figure. 
The bulletin says: 


The effects of the world crisis on a country whose economic life is based 
n the production for export of primary commodities may be appraised by a 


comparison of the foreign-trade figures for a normally prosperous year 
such as 1926 with those for 1932. 
In 1926 the foreign trade of Argentina was valued at $1,487,923,000, 


whereas in 1932 it amounted to only $546,017,000. Yet the volume of 
exports of cereals and linseed in 1932 exceeded average shipments of these 


commodities in the 1924-1927 period by over 100,000,000 bushels. How 
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ever, in the first quarter of 1033 the volume of grain exports was 29% 
less than in the corresponding quarter of 1932. 

The lowered purchasing power of the consumers in England and on the 
continent of Europe and the effect of import restrictions are reflected in 
the serious decline in the volume and value of exports of meat products. 
In addition, the Ottawa Conference has created uncertainties as to the 
future trade policies of Argentina’s best customer—Great Britain. The visit 
to London of Vice-President Roca, heading a special mission, was prompted 
by the necessity for a clearer understanding of the future trade relations 
of the two countries. 

The national Government has continued punctually to meet in full its 
obligations to foreign bondholders despite the mrany difficulties with which 
it has had to contend, including a depreciation of about 40% in the exchange 
value of the currency. In addition, it has repaid about $50,000,000 (includ- 
ing $16,100,000 for account of the City of Buenos Aires), and 4,000,000 
pounds of short-term debts contracted prior to September 1930. 

During 1930 and 1931 about $196,896,000, or nearly 45% of the gold 
stock of the country, was shipped abroad to meet the deficiency in the 
balance of payments. These and other measures of an internal nature have 
served to meet the situation up to the end of 1932. However, the Congress 
in dealing with the 1933 budget refused to levy additional taxes as proposed 
by the Minister of Finance. Instead, the appropriation for the debt service 
proposed by the Minister was reduced by 50,000,000 pesos and he was 
authorized to find ways and means of reducing service charges on the external 
and internal debt ‘‘by agreement’’ with bondholders. Thus far the Minister 
has not made use of the authorization granted by Congress. 

Several of the provincial and municipal governments have failed to meet 
in full their obligations to foreign bondholders. In the case of the Province 
of Santa Fe, the default constituted a flagrant breach of contract. On 
July 31 1932 the Provincial Congress decreed a three-year ‘“‘moratorium’’ on 
the external debt service. The arbitrary action of the Provincial authorities 
was widely criticized in Argentina, both in the press and in the Argentine 
Congress. Unlike the procedure in the United States, an Argentine prov- 
ince may be sued in the Federal courts, and it is understood that a lawsuit 
has been initiated in the Argentine courts by Argentine nationals who are 
holders of the external bonds of the Province. The City of Santa Fe has 
followed the precedent set by the Province of which it is the capital. 

More recently the Province of Buenos Aires suspended for three years the 
sinking fund on its external and most of its internal debt, but continued its 
peso appropriations for interest payments at the legal parity of the paper 
peso (42.45c. United States currency). At rates of exchange prevailing at 
the time the plan was announced, bondholders would receive about 60% in 
United States currency, and the Province is offering 5% scrip for the 
balance. 

While the unsatisfactory budget and floating-debt position of the Province 
and the depreciation of the currency probably made necessary a temporary 
readjustment of the debt service, the Institute feels that the action of the 
Provincial authorities in obligating foreign bondholders to assume an ex- 
change risk which properly belongs to the Province is not in accord with 
sound financial principles. It also appears to the Institute that, while 
continued payment in full of interest on previous funding loans held in 
Europe may be deemed reasonable, the preferential treatment accorded to 
holders of the 44%4% loan of 1910-1948 (Banco de la Provincia) does not 
appear to be justified. 

American banking houses identified with Buenos Aires provincial financing 
protested against several features of the debt arrangement made by the 
Province which they considered unsatisfactory and as exhibiting lack of 
proper consideration for the holders of dollar bonds. However, the Institute 
feels that bondholders face the practical necessity of accepting the offer 
in order to obtain at least a part of their coupons in cash. Bondholders, of 
course, have the alternative of refusing to accept the offer or of initiating 
proceedings against the Province in the Argentine courts, but the Institute 
believes that the chances of obtaining better terms are not promising and 
would involve considerable expense. 

Smaller borrowers, such as the City of Tucuman and the City of Cordoba, 
have experienced difficulties resulting either in delays or in non-payment 
of coupons. However, the factor of safety in these loans has never been 
large, and the failure on the part of such borrowers to meet the external 
debt service is the logical outcome of their precarious financial position, 
partly derived from and in any event, aggravated by, the economic de- 
pression. 


From the bulletin we quote: 


The Argentine provinces and municipalities have outstanding $113,184,900 
of dollar bonds of which $74,981,300 was in default on interest payments 
on April 1 133. The following table shows the amount outstanding for each 
province and municipality and the amount in default: 


Dollar Ponds of Argentine Provinces and Municipalities. 
Amount 
Amount in Default 
Outstanding. April 1 33. 
‘ : _...$70,119,900 $58,585,800 
ep ee sks dae isle adios eda Sian 4,222,500 


Provinces 
Buencs Aires 
Cordoba 


eR IS Sali a le i Blin ae hPa Some 72; 7,472,000 
Mendoza ect reas ee ee eee PB | aS 
Tucuman._-_. er ete ee eS: ee | eeoueee SSS 





Total provinces - _- ~~ -- 
Municipalities— 





Oe oo le a yh @ oS | ee rere os 
a te i de ie ane 5,731,500 4,254,500 
Santa Fe SETI Be eid Tee pee = . 1,752,000 1,752, 
Tucuman_-_-___ me nye dhs SSS 2,917,000 2,917,000 
ees We is 8 ns ie mm edamenea $24,017,000 $8,923,500 





Grand totel.......-. ee ..$113,184,900 $74,981,300 


Brazil Thinks Withdrawal of United States from Gold 
Standard Will Aid Her. 

A wireless message, April 22, from Rio de Janeiro to the 
New York “Times” said: 

The economic situation in the United States continues to be a lively topic 
here. Brazilian bankers are showing no nervousness and Brazil apparently 
feels that President Roosevelt’s decision to abandon the gold standard does 
not adversely affect her because American and Brazilian products do not 
clash. Moreover, the lowering of the dollar will aid Brazil in the matter 
of American loan payments. 

A press digest shows the belief that the action of the United States was 
justified. It is expected to help Latin America because it will be unable 
to purchase as much from the United States and should sell more to it 
in turn. 
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One newspaper here, under the heading ‘‘Business Is Business,” urges the 
Brazilian Government to buy immediately from the United States a score 
of ships that the Brazilian Lloyd contemplates purchasing. It also requests 
the issuance of explicit instructions to the Brazilian delegates to the Wash- 
ington economic discussions to conclude a reciprocity accord. 

—_——_———_ 


Brazil to Spend $54,000,00C Modernizing Her Defense— 
$21,000,C00 Allotted to Army Plans—$33,500,000 to 
Navy. 


From the New York “Herald Tribune” we take the follow- 
ing (Associated Press) from Rio de Janeiro, April 22: 


An arms modernization program for Brazil, based upon a five-year 
schedule for the army and a 12-year plan for the navy, has been started by 
the provisional government. The army is to spend $21,000,000 and the 
navy $33,500,000. 

The navy’s program got under way when Admiral Protogenes Guimaraes, 
Minister of Marine, signed a contract with a British firm for construction 
of a school ship and broke ground for a new ministry building. All told, 
24 small vessels, with a total tonnage of 35,000, are to be built. 

Brazil, once the world’s fourth naval power, now ranks below Argentina 
and Chile in South America. Its present fleet averages 20 years age a vessel. 

The principal cost of the army plan will be for new artillery and in motor- 
izing the service. 


-— 
—~ 


Colombia to Keep to Dollar Backing—-Bank of Republic 
Decides Pegging of Peso to United States Market 
Is Essential. 


Advices from Bogota, Colombia, April 21. are taken as fol- 
lows from the New York “Times” : 


The Board of the Bank of the Republic, at a special meeting to-day, de- 
cided to maintain the present rates for the purchase and sale of dollar drafts, 
adjusting the rates of other foreign moneys to the basis of New York 
quotations. 

The depreciation of the dollar tends to counteract the coffee men’s policy 
of seeking a cheap peso to reduce production costs and as a defense against 
the depreciated Brazilian milreis. 

—_— Ge 
Colombia Eases Curbs-—Will Permit Certain Sales 
Outside of Exchange Control. 


The New York “Times” reported the following from Bo- 
gota (Colombia), April 23: 


The exportation of Colombian products other than coffee, petroleum, 
bananas, gold, platinum, cattle and hides without obligation on the part 
of the exporters to sell to the Bank of the Republic the exchange realized 
from the sales was authorized by a decree signed yesterday. 

The Exchange Control Board will permit such exports when it appears 
the funds will be utilized in Colombia and not converted into foreign 
exchange. 





<i> 
Qe 


Dictatorial Power Is Granted in Chile—Congress 
Authorizes President to Take Extraordinary Steps 
to Prevent Revolt. 


According to a cablegram from Santiago, Chile, to the New 
York “Times,” the Chilean Congress on April 28 granted ex- 
traordinary powers to President Arturo Alessandri to-day to 
enable him to deal firmly with any subversive movements or 
threats of disorder. The cablegram continued: 


His request for special powers received almost unanimous support, 
although there was some objection to giving him such dictatorial authority. 

The new law “for the defense of the State” for placing citizens under the 
“‘vigilance’’ of the authorities, for transferring citizens from one section to 
another, the arrest of citizens in their own homes when necessary, restriction 
of the press, and other measures designed to prevent the circulation of 
pamphlets and other printed matter against the State. 

Minister of the Interior Horacio Hevia admitted to Congress that *politi- 
cal leaders of past Administrations are conspiring against the State.” 

———__—<____—_ 


Venezuela Pays Debts Abroad—-Reported as Showing 
Surplus—Annual Message of President Gomez 
to Congress. 


Under date of April 30, United Press advices from Caracas, 
Venezuela, to the New York “Herald Tribune” said: 


Last year when most governments were desperately searching for means 
of raising new revenues, Venezuela’s Treasury reserves increased 15,000,000 
bolivars ($288,500), President Juan V. Gomez reported in his annual mes- 
sage to Congress to-day. Reserve funds in the Treasury, he revealed, now 
totaled $4,500,000. Venezuela paid off the last of its foreign indebtedness 
two years ago. 

President Gomez was applauded enthusiastically by the large crowd which 
had gathered in the congressional building and overflowed into the street. 

“In the midst of an unprecedented world crisis, Venezuela advances 
serenely owing to the administrative foresight of my Administration,’ the 
76-year-old Chief Executive declared. ‘The Government has met every 
emergency confronting it without resorting to extraordinary methods. This 
exceptional situation is the result of the order which, with the aid of 
Providence, I have planted in finances and in other public activities.” 

Construction of a $10,000,000 modern port at Furiamo, on the Caribbean 
Sea, to include a large dock, warehouses and a hotel, is the principal public 
works project to be completed this year, and President Gomez on April 19 
celebrated his forty-second year in public life by inspecting the work there. 

General Gomez has been either President or has controlled the President 
of Venezuela since 1908. A rich man when he assumed the Presidency after 
President Cipriano Castro fled to Europe 25 years ago, General Gomez is now 
regarded as the wealthiest man residing in South America. 

———<>___ 
Tenders Asked for Purchase of Bonds of Argentine 
Government Through Sinking Fund. 

J. P. Morgan & Co. and the National City Bank of New 

York, as fiscal agents, are notifying holders of Government 
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of the Argentine Nation external sinking fund 6% gold 
bonds, issue of May 1 1926, due May 1 1960, that $161,518 in 
cash is available for the purchase for the sinking fund of 
so many of these bonds as shall be tendered and accepted for 
purchase at prices below par. Tenders should be made at a 
flat price, below par, before 3 p. m., May 31 1933, at either 
the office of J. P. Morgan & Co. or the head office of the bank. 

The same bankers are also inviting tenders at prices below 
par of Argentine Government Loan 1927 external sinking 
fund 6% gold bonds, Public Works Issue of May 1 1927, due 
May 1 1961, to be submitted before 3 p. m. May 31 1933. The 
amount of cash available in the sinking fund for such pur- 
chases of bonds of this loan is $161,699. If the tenders so 
accepted are not sufficient in either case to exhaust the 
available moneys, additional purchases upon tender, below 
par, may be made up to July 29 1933. 

en 
Payment on Bonds of Tolima (Columbia). 

The Corn Exchange Bank Trust Co., 13 William Street. 
New York City, depository of the independent bondholders’ 
committee (headed by Robert L. Owen) for the department 
and municipal bonds of the Republic of Colombia, 26 Broad- 
way, has notified all holders of bonds of the Department of 
Tolima, 7%, due Nov. 1 1947, that have been deposited with 
the Corn Exchange Bank Trust Co., depository for the com- 
mittee, that upon presentation of their deposit certificates 
at their main offices, 13 William Street, for stamping, they 
will be paid $27 on their $1,000 bonds and $13.50 on their $500 
bonds, correspondent to partial payment of the May 1 1932 
coupons. 

——_—_<—_—_ 

Payment of May 1 Interest on Bonds of Uruguay. 

Hallgarten & Co. and Halsey, Stuart & Co., Inc., fiscal 
agents, this week announced receipt of moneys for payment 
in current funds of the May 1 coupons on the Republic of 
Uruguay 6’s, due May 1 1960 and May 1 1964. Such coupons 
are now being paid in current funds upon presentation. 

a 
Uruguay Gets Funds to Pay $900,000 in Interest on 
Hallgarten Loan—Advanced by English-Owned 
Street Car Company. 

A cablegram. as follows. from Montevideo, April 28, is 

taken from the New York “Times”: 


The Uruguayan Government will cable approximately $900,000 from 
London to New York to-morrow to meet its May 1 interest payment on its 
Hallgarten & Co. loan, thus maintaining its position alongside Argentina as 
one of the only two South American republics which have not defaulted on 
foreign interest payments. Uruguay suspended its sinking fund payments 
on its foreign debt last year until the exchange value of the Uruguayan peso 
should improve, but promised the bondholders that it would continue prompt 
interest payments. 

To-morrow’s payment required considerable effort and was finally 
arranged by agreement with the English-owned street car company to pay 
the Montevideo city government 1,000,000 pesos in taxes by depositing its 
equivalent in dollars in London and by lending the national Government 
an additional $500,000 for 15 months at 6% interest, renewable for an 
additional 15 months if required. 

The street car company’s London office agreed to cable both amounts from 
London to-morrow for payment to Hallgarten & Co. Monday. 

——— 
Colombian Minister Blames Treaty Violation for 
Conflict with Peru. 

Dr. Fabio Lozana, Colombian Minister to the United 
States, arrived in New York City yesterday (May 5) to 
attend the opening of the Colombian Art and Crafts Exhibi- 
tion which wil continue at the Hotel Astor until to-morrow, 
(May 7). Dr. Lozana issued a statement in which he said 
that Peru’s ‘failure to observe the sanctity of her treaty 
obligations to Colombia” has resulted in the current conflict 
between the two countries, which “reaches every country 
with which Colombia has enjoyed trade relationships.” 

a 

Bank of Cuba to Disburse 3% Liquidating Dividend. 

Pursuant to an order signed on April 27 by Supreme Court 
Justice Gavegan of New York, James T. Monahan, trustee 
for stockholders of the old Bank of Cuba in New York, has 
received authority to pay a liquidating dividend of 3%, 
which. incidentally, is the initial as well as the final pay- 
ment. The foregoing is from the New York “Sun” of 
April 28, which also had the following to say: 

The news, as announced by Mr. Monahan, was a kind of an echo of the 
depression days of 1920 and 1921. In October of 1920, 18 Cuban banks 
closed, this being the forerunner of the crisis later to involve the whole of 
the Americas. 

The Bank of Cuba in New York was organized in 1916 under a New York 
State charter with $100,000 capital and $59,000 surplus to succeed the 
agency of the National Bank of Cuba, the latter holding stock control of 


the New York bank. Mr. Monahan, former agent, was made Vice-President 
and managing official. The National Bank of Cuba in June 1920 had 


$194,506,647 deposits, and under the moratorium declared by the Govern- 
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ment only 10% was immediately paid. During the closing of the Cuban 
bank the Bank of Cuba in New York refused to close and repaid all of its 
deposits with interest. The deposits of the Bank of Cuba in New York 
were $2,165,305. Depositors in the National Bank of Cuba, in Cuba, 
received but a small percentage of their deposits and the $14,000,000 capital 
and surplus was lost entirely. 


ip 





Cuba Curbs Gold Shipments—Plans Ban 
if Drain Continues. 
A cablegram from Havana, April 27, to the New York 
“Times” stated : 


Drastic restriction of Cuban gold shipments abroad was ordered to-day by 
Dr. Octavio Averhoff, Secretary of the Treasury. 

Although the Administration has not decreed a gold embargo, it is under- 
stood to stand ready to enforce such a measure through Presidential action 
should shipments to foreign countries continue. 

“The Administration will not hesitate to adopt steps to prevent gold 
hoarding or its exodus,” said Dr. Averhoff. ‘Strict vigilance of gold 
monetary stocks is being enforced, and if necessary a gold embargo will be 
decreed to prevent depletion of Cuba’s reserves.” 


———__-—<e>____ 
Purchase of Cuba Sugar Stabilization Bonds Through 
Sinking Fund. 

National Sugar Exporting Corp. is inviting tenders, 
through the Chase National Bank of the City of New York, 
of the Republic of Cuba Sugar Stabilization Sinking Fund 
544% secured gold bonds due Dec. 1 1940, for the sale to it 
at prices not exceeding the principal amount and accrued 
interest of these bonds in an amount sufficient to exhaust, 
for the payment of principal, the sum of $1,300,000. Pro- 
posals which should be sent to the Corporate Trust Depart- 
ment of the bank, 11 Broad Street, New York City, or its 
Havana office, will be received up to 3 p. m. May 9. 


—_——_ f—_—___ 


President of Cuba Sends Message to Congress Asking 
$6,000,000 Silver Coinage. 
The following from Havana May 4 is from the New 
York “Journal of Commerce’”’: 


President Machado has sent a message to Congress requesting authoriza- 
tion to coin $6,000,000 in silver. ‘These coins would then be deposited in 
the Cuban Treasury 2nd silver certificates issued against them. 


<a>. 
—_—~ 


James Brown Re-Elected President New York Chamber 
of Commerce—New Vice-Presidents Jesse I. Straus, 
Adolph Ochs and Ogden Mills Reid. 

James Brown was on May 4 re-elected President of the 
Chamber of Commerce of the State of New York at the 165th 
annual meeting which was held at 65 Liberty street. Mr. 
Brown, who is senior member of Brown Brothers Harriman 
& Co., will serve until May 1934. Three new Vice-Presi- 
dents were elected—Jesse Isidor Straus, Ambassador to 
France; Adolph S. Ochs, publisher of The New York 
“‘Times,’’ and Ogden Mills Reid, editor of the New York 
6% ° ” 

Herald Tribune. 

They will serve until May 1937, succeeding Charles M. 
Schwab, John D. Rockefeller, Jr. and Ernest Iselin whose 
term had expired. 

Junius S. Morgan, Jr. was re-elected Treasurer, William 
B. Scarborough Assistant Treasurer, Charles T. Gwynne, 
Executive Vice-President and Jere D. Tamblyn, Secretary. 

Lawrence B. Elliman succeeded Joseph E. Sterrett as 
Chairman of the Executive Committee and William L. 
DeBost, Alfred V.S. Olcott and Leonor F. Loree were named 
as members of the Executive Committee at Large to serve 
until May 1936 and Howard Ayres to serve until May 1934. 
The following were elected chairmen of standing committees: 

Finance and Currency—Edwin P. Maynard 

Foreign Commerce and the Revenue Laws—Willeby T. Corbett 

Internal Trade and Improvements—-Elon H. Hooker (re-elected) 

Harbor and Shipping—Marcus H. Tracy (re-elected) 

Insurance—Walter W. Parsons (re-elected) 

Taxation—Richard W. Lawrence 

Arbitration—Charles L. Bernheimer (re-elected) 

Commercial Education—William F. Collins (re-elected) 

Public Service in the Metropolitan District—Jacob H. Haffner (re-elected) 

Sanitation—George A. Soper (re-elected) 

Admissions—J. Stewart Baker 

Alfred E. Marling and J. Barstow Smull were re-elected 
trustees of the Real Estate of the Chamber for three years 
and Winchester Noyes renamed Commissioner for Licensing 
Sailors Hotels and Boarding Houses. 

——— 


Increase of $11,530,607 Reported in Outstanding 
Brokers’ Loans on New York Stock Exchange 
During April—April 29 Total of $322,492,188 Com- 
pares with Total of $310,961,581 March 31. 

Outstanding brokers’ loans on the New York Stock Ex- 
ehange increased $11,530,607 during April; the total on 

April 29 was reported by the Exchange as $322,492,188 com- 

pared with $310,961,58S1 March 31. The March 31 figure 

represented a decrease of $48,995,475 under the Feb. 28 

total of $359,957,056. In the April 29 statement demand 
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loans are shown as $207 ,385,202, compared with $207 ,601,081 
March 31, while time loans on April 29 are reported as $115,- 


106,986, against $103,360,500 March 31. 


The Exchange 


made publie the April 29 statement as follows on May 3: 


Total net loans by New York Stock Exchange members on collateral, contracted 
for and carried in New York as of the close of business April 29 1933, aggregated 


$322 ,492,188. 
The detailed tabulation follows: 


(1) Net borrowings on collateral from New York 
OE OPUst GOUARONIEE. 1. 20,2 Sccsans cbs neon 


Demand / oans. 
banks 
$157,465,828 $111,282,486 


(2) Net borrowings on collateral from private bankers, 
brokers, foreign ovank agencies or others in the 


CAby Of OW VeRR nic onetas sontscdn dude 


issued by the Exchange a month ago. 


49,919,374 


Time | oans. 


3,824,500 





$207 ,385,202 $115,106,986 
Combined total of time and demand loans £322,492,188. 
The scope of the above compilation is exactly the same as in the loan report 


Below we give a compilation of the figures since Jan. 1931: 





1931— Demand Loans. Time / oans. Total / oans. 
Ne Ai inci + en een a 1,365,582,515 354,762,803 1,720,345,318 
ee ere 1,505,251,689 334,504,369 1,839,756 ,058 
, See ee 1,629,863,494 278,947,000 1,908 810,494 
RM dn bc taw awe een 1,389,163,124 261,965,000 1,651,128,124 
=. ia donasaithcaideans Raabe shal 1,173,508,350 261,175,300 1,434,683,650 
TEE «inn. 6 ecko aan 1,102,285,060 289,039,862 1,391,324,922 
ME Mk sc eaewwkcebeliia 1,041,142,201 302,950,553 1,344,092,754 

‘ 1,069,280,033 284,787,325 1,354,067,350 
802,153,879 242,254,000 1,044,407,879 

615,515,068 180,753,700 796,268,768 

599,919,1 130,232,800 730,151,908 

502,329,542 84,830,271 587,159,813 

452,706,542 59,311,400 512,017,942 

482,043,758 42,620,000 524,663,758 

496,577,059 36,526,000 533,103,059 

341,003,662 38,013,000 379,015,662 

246,937,972 52,459,250 300,397,222 

189,343,845 ,230,450 243,574,295 

189,754,643 1,845,300 241,599,943 

263,516,020 68,183,300 331,699,320 

269,793,583 110,008 ,000 379,801,583 

201,817,599 122,884,600 324,702,199 

213,737,258 123,875,300 337,612,558 

226,452,358 352, 346,804,658 

255,285,758 104,055,300 359,341,05% 

222,501,556 137,455,500 359,957,056 

207 601,081 103,360,500 310,961,581 
BEE Tt ced tandevecue 207 385,202 115,106,986 322,492,188 


In our issue of April 8, page 2336, we gave the monthly 
figures back to January 1926. 





—<——- 


New York Stock Exchange Rules on External Loan 
Sinking Fund 6% Gold Bonds of City of Vienna 
(Austria). 

The following announcement was issued by the New York 
Stock Exchange on May 1 through its Secretary, Ashbel 
Green: 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
May 1 1933. 

Referring to the rulings of this Committee dated Nov. 1 1932, SEC-607, 
and Jan. 26 1933, SEO-679, in the matter of the non-payment of interest 
on City of Vienna External Loan Sinking Fund 6% Gold Bonds, due 1952: 

The Committee on Securities further rules that beginning with transac- 
tions of May 1 1933, the bonds dealt in as “with all unmatured coupons 
attached’”’ shall be ex the May 1 1933 coupon; 

That beginning May 1 1933, the bonds may be dealt in as follows: 

(1) “with Nov. 1 1932 and subsequent coupons attached”’ ; 

(2) “with all unmatured coupons (i.e., coupons, the due dates of which 
have not been reached) attached’’ ; 

That bids and offers shall be considered as being for bonds “‘with Nov. 1 
1932, and subsequent coupons attached’? unless otherwise specified at the 
time of transaction ; and 

That all transactions in the bonds shall be ‘‘Flat.” 

ASHBEL GREEN, Secretary. 
—— 


National City Bank of New York on Gold Embargo 
and Move Toward Inflation—Declares Inflation 
Unjust, Its Influence Sweeping, Affecting All 
Debtor-Creditor Relations. 

The National City Bank of New York points out in its 
May 1 letter that “the order of President Roosevelt on 
April 20 prohibiting until further notice exports of gold 
from the United States, or earmarkings for foreign account, 
marks a momentous change of national policy, and signifies 
a turn to inflationary methods in the effort to find a way 
out of the depression.” 

“Coming at a time when the country’s gold holdings are 
close to record figures,” says the bank, “and when its receipts 
on international account exceed its payments except as flight 
of capital may temporarily reverse the balance, this action 
is in no way comparable to the unwilling abandonment of 
the gold standard by countries having a continuously un- 
favorable balance of payments.” The bank continues, in 
part: 

On the contrary, it is everywhere interpreted as a deliberate stroke of 
policy, and as but one part of a broad program to raise prices. The fall of 
the dollar to a discount in terms of gold currencies is a consequence of 
this view. ; 

The Conflicting Views on Inflation. 

The conflicting views upon the policy of inflation differ sharply over the 
part of money in the economic system. The inflation theory is based upon 
the idea that money is the motive power that makes business go, and that 
the depression is due to a lack of purchasing power circulating among the 
people. 

The opposing view holds that money is not the chief motive power in the 
business world, but only a part of the mechanism of the exchanges. It 
emphasizes that the products and services moving in trade pay for each 
other, that the great body of trade settles itself, as seen in the immense 
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volume of bank clearings, in comparison with which the amount of money 

in circulation is insignificant. Disorder in trade relations has blocked the 

flow of goods into consumption, caused the unemployment and brought on 
the fall of prices. 

The currency supply is automatically provided by 12 Reserve banks, 
located in different parts of the country for that purpose. They supply 
the member banks and the latter supply their customers. The facilities of 
distribution are ample, but at last the circulation of money among the 
people depends upon employment and trade. Money is the servant of trade, 
but trade is free and full or restricted and depressed according to the terms 
upon which exchanges can be made—in other words, according to price 
relations, as, for example, between farm products and manufactures, trans- 
portation costs, &c. 

If this is a correct explanation of the cause of the depression, the situa- 
tion calls for readjustments where disorder exists rather than for an influence 
of genera] and incalculable effects, as is that of monetary inflation. There 
is need for the guidance of the law of supply and demand, which acts always 
to maintain or restore order in the economic system. An eminent Senator 
said in the recent debate that the law of supply and demand had failed to be 
effective in the case of wheat, but that commodity affords a conspicuous 
example of blind or misguided interference with the normal operations of 
supply and demand. 

The influence of inflation would affect all prices and economic relation- 
ships, and although all would not be affected alike, because of different con- 
ditions, that of itself increases the uncertainty of results. The monetary 
system and banking reserves already have the capacity for handling as large 
a volume of business as in 1929, at as high a price level, and if a progressive 
program should be adopted for increasing this capacity until the desired 
price level was obtained, the ultimate results might be far beyond anything 
contemplated. It is unnecessary to cite the experience of Germany and 
other countries with inflation. The experience of the United States from 
1914 to 1929 with inflation on a gold basis under so excellent a control 
system as that provided by the Reserve Act, teaches a lesson of profound 
import. 

What would be the effect upon the creditor class? 
creditor class is not an enemy class. Credit is a necessity of modern eco- 
nomic life, and cannot be ruthlessly destroyed, without injury to all classes. 
The debtor should be protected, but the millions who by reason of their 
labor and savings have gained a creditor position are entitled to a like assur- 
ance of justice. 

Sweeping Influence of Inflation. 

Inflation is unjust because its influence is sweeping, affecting all debtor- 
creditor relations without regard to varying conditions and real equities. 
Many billions of outstanding obligations originated back of the war period ; 
in many instances the circumstances are such that neither hardship nor 
injustice to the debtor is threatened, and in vast numbers of cases both 
hardship and injustice would result to creditors from a uniform scaling 
down of obligations. The effect would be to make arbitrarily a vast transfer 
of property values on the strength of conditions that there is reason to 
believe are in large degree temporary. 

What would be the effect upon the wage-working class, which holds a 
creditor position? The American Federation of Labor gives notice that it 
will demand wage-advances to correspond with any rise of the cost of living. 
The wage situation therefore would be in confusion. The wage-workers are 
as much interested as any class in the re-establishment of conditions which 
will restore employment for all, but they are wise to be on the alert when 
inflation is proposed. They can far better afford to make definite wage 
concessions which are covered by lower living costs than to be subject to 
the uncertain effects of inflation. 

It is urged that inflation is necessary to overcome the effects of deflation, 
which is said to result from all downward readjustments. The answer to this 
is that orderly readjustments in the industries, which will restore the equi- 
librium, will not diminish the aggregate of purchasing power, but increase 
it; they will revive the flow of the exchanges, which means the reciprocal 
exercise of purchasing power. With the industries in balance, the millions 
of would-be workers who are idle would be creating and using purchasing 
power, And that is the sound way to raise prices. 

Ee - - 

Frank H. Davis, Vice-President of Penn Mutual Life 
Insurance Co., Cites Reasons for Restrictions on 
Insurance Policy Loans, Following “Bank Holi- 
day. ; 

! The two fundamental reasons for the decision by the life 
insurance companies and the life insurance commissioners 
of the country, following the recent bank “holiday,” to im- 
pose restrictions on life insurance policy loans and on the 
surrender of policies for cash, were outlined by Frank H. 
Davis, Vice-President of the Penn Mutual Life Insurance Co. 
in an address on April 18 in connection with Financial Inde- 
pendence Week in Philadelphia. These reasons, Mr. Davis 
stated, were: First, the protection of the securities markets 
of the country, and second, protection of the interest of other 
holders of life insurance policies. Had these loans and with- 
drawals not been restricted it might have become necessary 
for the insurance companies to liquidate large investment 
holdings in a market little able to absorb them, and conse- 
quently at prices far below their actual worth. Mr. Davis 
said. He added: 


Life insurance was not designed, and is not designed, to do a banking 
business or to be a substitute for a bank. When the banks throughout the 
country closed, a situation arose in respect to life insurance which, for the 
good of the entire financial structure of the country, had to be met. Several 
billions of dollars were tied up in the banks. People needed money, or were 
so frightened about the situation that they wanted, notwithstanding the 
President’s plea, to get hold of all the money they could and hide it away. 

techinemcanaetitlliciinstiaiainen 


Night Clearing Branch and Distributing Department 
of Stock Clearing Corporation Move to New 
Quarters at 39 New Street. 


The Stock Clearing Corporation has announced that the 
Night Clearing Branch and Distributing Department opened 
for business May 1 at its new quarters, 39 New Street. New 
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York. The entrance to the Distributing Department will be 
reached through the courtyard on Exchange Place. An an- 
nouncement in the matter, issued by the New York Stock Ex- 
change on May 1. said: 

The Clearing House of the Exchange was founded in 1892 and occupied 
its first quarters at 37 New Street in the old Astor Court Building. In 1898 
it removed to 49 New Street, where it remained until 1906. Since then the 
Clearing House has occupied quarters in 55 New Street. In 1920 the 
Clearing House became the Night Clearing Branch of the Stock Clearing 
Corporation, which was founded in that year. 

J. C. Warwick, Assistant Secretary of the Stock Clearing Corporation and 
General Manager of the Night Branch; W. L. Foster, Manager, and Robert 
Becker, Assistant Manager, have been in the employ of the Clearing House 
since 1892, the year of its opening. 


i, 
eS 





Inquiry Into List'ng Practices of New York Curb 
Exchange—Alleged Deals to Peg Price—$7,200,000 
of $10,000,000 in Unlisted Bond Transactions Laid 
to Issuing Company—Removal by Exchange of 
Additional Issues From Trading Privileges. 


According to the New York “Times” of May 3, testimony 


of a witness that most of his records covering transactions | 


in 1931 asa specialist in Central Public Service Corp. securi- 
ties had been thrown away, brought to a temporary halt, on 
May 2, the public inquiry of New York State Attorney-Gen- 
eral Bennett into the listing practices of the New York Curb 
Exchange. The “Times” account of May 3 added: 


The witness, Frank Bethel, a member of the Curb Exchange, explained 
that last Friday [April 28] he discovered that the records had been lost, 
after he had been asked by Assistant Attorneys-General John F. X. McGohey 
and Ambrose V. McCall to bring them to yesterday’s hearings. He did 
have records covering transactions in the debentures of the Central Public 
Service Corp. for his own account. 

Mr. Bethel declared he was told by his clerk, John Falvey, that the 
records had been disposed of about a year ago because of the firm’s removal 
to smaller quarters. Only records covering the last six months have been 
retained, he said. Mr. Falvey corroborated Mr. Bethel when called to 
testify. He declared he was instructed by “a Mr. Hyde, a former partner 
of Mr. Bethel, to discard the records.’”” Mr. Bethel and Mr. Falvey declared 
they did not know where Mr. Hyde was. 

William A. Lockwood, attorney for the New York Curb Exchange, who 
was present at the inquiry which has been going on intermittently in the 
offices of Mr. Bennett, 80 Centre Street, made a statement for the steno- 
graphic record, saying there was no reason why Mr. Bethel should have 
kept the records after having collected the commissions. 


Company Dealt in Bonds. 

It was brought out earlier in the day through other witnesses that, out of 
$10,000,000 worth of sales and purchases of the Central Public Service 
Corp. debentures on the Curb Exchange in 1931, about $7,200,000 worth 
were for the company’s account. 

“When the price went up too fast the Central Public Service sold, and 
when it came down too fast the company bought,”’ testified E. W. Grimshaw, 
who was in charge of wholesale accounts for J. G. White & Co., a banking 
house that undertook a redistribution of the debentures. When the redis- 
tribution campaign was on, the price of the debentures ranged from 70 to 81. 
The bonds are now quoted between 2 and 3. 

Mr. Grimshaw testified the corporation’s market activities were handled 
through the White organization. He said the White company received about 
$70,000 for its work in redistribution. 

Clifford B. Reeves, manager of the research department of the White 
company, described how in 1930 he made a study of second-grade utility 
bonds which appeared to be attractive. As a result of his investigation, 
his firm and the Central Public Service Corp. made a contract under which 
the White company would handle a redistribution of the bonds. The White 
company was to get a commission of 3% points on each sale, of which 2% 
points were to be passed on to the seller, through whom the White organiza- 
tion was functioning. 

Bacharach Goes on Stand. 


Julian H. Bacharach, member of the firm of Theodore Prince & Co., testi- 
fied that he dealt in the debentures in 1931. He denied he brought the 
White account to his company, saying it was done by Preston Bacon, an 
employee of the Prince firm. 

Georze D. Woods, a Vice-President of Chase, Harris, Forbes, successor to 
Harris, Forbes & Co., related how a syndicate composed of several invest- 
ment concerns marketed early in 1929 the Central Public Utilities debentures 
amounting to $25,000,000. The bonds carried 514% interest and were due 
in 1949. They were offered to the public at 964%, five points above what 
the corporation received. Mr. Wood was asked if, in his opinion, it would 
have been an advantage to have the securities listed on the Curb Exchange. 
His answer was that it would have been a disadvantage. 

A letter was offered in evidence from the Chase, Harris, Forbes group to 
the Curb Exchange, notifying the Exchange that the debentures were to be 
offered to the public, and it would be appreciated if these were not admitted 
to trading until some later date. This request was complied with, the 
witness said. 

The sale of the debentures to the public brought a profit of $1,192,434 to 
the various firms that took part in the selling, it was brought out. 

Former Assistant Attorney-General Abraham N. Davis, representing a 
number of members of the Curb Exchange, was among counsel present at 
the proceedings. The inquiry will be resumed May 16. 


References to the inquiry by the State Attorney-General’s 
office into the listing practices of the New York Curb Ex- 
change have previously appeared in these columns, viz. : 
April 8, page 2339; April 15, page 2521, and April 22, page 
2703. In the last-named issue we indicated the developments 


at the hearing on April 18. Regarding the testimony on Fri- 
day, April 21, when the hearing was resumed, the “Times” 
had the following to say in its issue of May 22: 


Testimony that trading had been permitted in a stock that was worthless, 
was given yesterday at the resumption of the public inquiry by State Attor- 
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ney-General John J. Bennett Jr., into the listing practices of the New York 
Curb Exchange. The hearing was in the State Building, 80 Centre Street. 

Frank J. Meehan, Chief Statistician of the State Bureau of Securities, 
testified he analyzed the financial statement of Repetti, Inc., dated Jan. 2 
1929, and it showed the capital stock of the company to be worthless. 
During the next few months, through a buying and selling campaign, the 
stock was quoted at $5 a share, although it had had a previous range of 5c. 
to 50c. a share. 

Not until Repetti, Inc., merged with two other candy manufacturers did 
the New York Curb Exchange suspend the trading privileges in this stock, 
it was revealed. Early in 1929 two Exchange Committees had knowledge of 
manipulation in this stock, but beyond warning a broker, nothing was done, 
according to the testimony. 

Edwin Posner, a member of the Board of Governors of the Exchange and 
of the Exchange’s Law, Finance, Listings and Arrangements Committees, 
in reply to questions by Assistant Attorneys-General John F. X. McGohey 
and Ambrose V. McCall, described an inquiry he conducted into the unusual 
activity of the Repetti stock. 


Five Brokers Traded in Repetti. 


He said the stock was traded in the early part of 1929 through five 
brokers, all member of the Exchange. As a result of his inquiry, the Busi- 
ness Conduct Committee of the Exchange, he said, was ordered to investi- 
gate and Sherwood Haggerty, a broker, was reprimanded for evasiveness. 
The witness said the Exchange permitted the stock the privileges of unlisted 
securities. 

The financial statement of the Repetti, Inc., prepared by Mr. Meehan and 
read into the evidence, listed assets of $1,553,531.95. Of this amount only 
$541,569 was in current and fixed assets, and $1,011,963 was listed as 
intangibles. 

The good-will and trade-mark was carried at $1,005,924. The liabilities 
of the company were $1,182,049, and, according to Mr. Meehan, the company 
was insolvent to the extent of $640,000 without taking into consideration 
the stock. 

“From your examination of this statement do you find anything to justify 
a price of $5 a share for this stock?” asked Mr. McGohey. ‘‘No,’’ replied 
Mr. Meehan, “the indications were that the capital stock was absolutely 
worthless.”’ 

Irving J. Walker, another witness, who said he had an office at 50 Broad- 
way, described his buying and selling operations in Standard Public Serv- 
ice A, another unlisted stock. The transactions covered a part of last year, 
and it was brought out that he had contracted to buy 16,000 shares of the 
stock at 50c. a share, and while he was trading in it the stock went as high 
at $3.87% a share. 


“The Usual Sucker Lists.’ 


“You obtained the lists you used from the usual! sellers of so-called sucker 
lists, didn’t you?’’ Mr. Bennett asked. ‘‘Well—,’’ replied the witness as he 
spread his hands. 

“You used high-pressure salesman’s methods?” Mr. 
“Well, if you call it that,’”? Mr. Walker replied. 

It was brought out that the only assets of the Standard Publie Service 
were 20,000 shares of the common stock of the Utilities Public Service Co. 
That concern had failed to pay interest on $1,050,000 outstanding bonds. 

The witness said he was short 8,000 shares in this stock when it was 
removed from trading because of the failure of the company. He was asked 
if it was not the best think that could have happened to him, and he replied 
that it was not, because he had a lot of complaints from buyers of the stock 
and the renroval from trading privileges cost him their business. 

The witness said he learned in July of last year that the Utilities Public 
Service Co., the stock of which was the only asset of Standard Public Service, 
was in default. He admitted that as late as Sept. 9 he was sending out 
market letters pointing out that at its low price of the Curb Exchange 
Standard Public Service could be purchased at an advantage. 

Irving E. Goldsmith, a member of the Curb Exchange, testified to having 
talked with Mr. Walker regarding Standard Public Service and to having 
put him in touch with the Empire Trust Co., from whom Mr. Walker 
bought the 16,000 shares. Mr. Goldsmith said that Mr. Walker had agreed 
to pay him a “‘finder’s fee” of 10c. a share. 

The inquiry was adjourned to May 2. The Exchange was represented at 
the hearing by William A. Lockwood and Ralph W. Brown. 


McGohey asked. 


Supplementing the list of securities already given in these 
columns which the Exchange has removed from its trading 
list within the past two weeks, other issues have been 
dropped. In the “Times” of April 21 it was stated: 


The Committee on Listing of the New York Curb Exchange announced 
yesterday that it had suspended dealings in the capital stock of Copeland 
Products, Inc., and the common and convertible preferred stocks of Neuheim 
Pharmacies, Inc. Both companies have failed to maintain transfer facili- 
ties here. 


The $5 par value capital stock of the Intercontinent Petroleum Corp. 
has been removed from dealings. 


From the same paper, April 25, we take the following: 

The New York Curb Exchange has removed from dealings four unlisted 
bond issues and four foreign stock issues, it was announced yesterday. The 
step was in line with the Exchange’s policy of removing inactive issues. 
Those removed were the following: 

AMERICAN AGGREGATES CORPORATION—Fifteen-year 6% sinking 
fund gold debentures, Series A, due Feb. 1 1943, with warrants. 

MICHIGAN LIGHT COMPANY—First and refunding mortgage 5% gold 
bonds, due March 1 1946. 

SIMMONS COMPANY—Fifteen-year 5% 
144, with warrants. 

SPRINGBROOK WATER SUPPLY COMPANY—First and 
mortgage 5% gold bonds, due April 1 1965. 

UNION MINIERE DU HAUT KATANGA (Union Mining Corporation of 
Haut Katanga)—-Guaranty Trust Company of New York, American deposi- 
tary receipts for preference bearer shares, par value 500 Belgian francs. 

UNITED MOLASSES COMPANY, LTD.—Guaranty Trust Company of 
New York, American depositary receipts for 6% preference shares, par 
value £1. 

UNITED STEEL WORKS CORPORATION—Guaranty Trust Company of 
New York, American depositary receipts for common bearer shares, par 
value, 100 R. M. 

WHITE STAR LINE, LTD.—Guaranty Trust Company of New York, 
American depositary receipts for 644% preference registered stock par 
value, £1. 


gold debentures, due Nov. 1 


refunding 
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In its May 2 issue the “Times” said: 

The New York Curb Exchange has removed fronr dealings twenty un- 
listed issues, it was announced yesterday. Eighteen of the issues were re- 
moved in line with the Exchange’s policy to strike inactive stocks and 
bonds from the list of those dealt in on the Exchange. 

The issues removed were the following: 

AERONAUTICAL INDUSTRIES, INC.—Warrants, Series A. 

BOSTON & ALBANY RAILROAD COMPANY—4% improvement bonds, 
due May 1 1933. 

GREEN MOUNTAIN POWER CORPORATION—$6 preferred stock, no 

ar value. 
‘ RHODE ISLAND PUBLIC SERVICE COMPANY—Class A stock, no par 
value and $2 preferred stock, no par value. 

WEST VIRGINIA PULP AND PAPER COMPANY—Common stock, no 
par value and the 6% preferred stock, par value $100. 

BALABAN & KATZ CORPORATION—Voting trust certificates for com- 
mon stock, par $25 and the 7% preferred stock, par $100. 

BIBB MANUFACTURING COMPANY—Common stock, par value $100. 

BOSTON TERMINAL COMPANY—First mortgage 344% gold bonds, due 
Feb. 1 1947. 

DENVER UNION STOCK YARD COMPANY—Common stock, no par 
value. 

EL DORADO OIL WORKS—Common stock, no par value. 

HANES (P. H.) KNITTING COMPANY—Common stock, par value $10, 
preferred stock, par value $100 and common B stock, par valye $10. 

JEROME VERDE DEVELOPMENT COMPANY—Capital stock, par value 
50 cents. 

PUBLIC SERVICE NEWARK TERMINAL RAILWAY COMPANY—First 
mortgage 5% gold bonds due June 1 1955. 

UNION TERMINAL COMPANY—First 5% gold bonds, due April 1 1942. 

UNITED PUBLIC SERVICE COMPANY—Common stock, no par value. 

Aeronautical Industries, Inc., warrants have expired and Boston & Albany 
Company 4% bonds of 1933 have matured and are being redeemed. 

The Exchange has suspended dealings in the voting-trust certificates for 
common stock of Silica Gel Corporation. 

cedneaniemnsntntel panasonic 


Mrs. Nellie T. Ross Named Director of the Mint—First 
Woman Appointed to the Post. 


Mrs. Nellie Tayloe Ross, former Governor of Wyoming, 
was nominated by President Roosevelt on April 26 as Direc- 
tor of the United States Mint. Mrs. Ross is the first woman 
to hold this position, which includes supervision of the mints 
and assay offices, the direction of money coinage, and a 
quarterly estimate of the value of standard coins of foreign 
countries. Her nomination was confirmed by the Senate on 
April 28. 

Mrs. Ross was for four years director of women’s activities 
for the Democratic National Committee. Her appointment 
to the new. post followed the resignation of Robert J. Grant, 
who was Director of the Mint since 1923. 

——$=————— 


Gov. Lehman of New York Signs Dunnigan Bill Creat- 
ing Advisory Board in State Insurance Depart- 
ment. 


Governor Lehman of New York signed, on April 28, the 
Dunnigan bill which sets up an advisory board in the State 
Insurance Department with powers to make recommenda- 
tions on such matters as are brought before it by the State 
Superintendent of Insurance. We quote from the April 29 
issue of the “Knickerbocker Press” of Albany, which also 
said: 

Another Dunnigan bill, with broader powers so that by a vote of five 
members it could make regulations and take up virtually any problems of 
the Department was vetoed. 

Names Advisory Board. 

At the same time that he signed the bill, the Governor appointed the Ad- 
visory Board, which includes four former State Insurance Superintendents. 
The complete Board follows: 

Superintendent of Insurance George 8S. Van Schaick, of Rochester, Chairman. 

Former Superintendent Francis R. Stoddard, of New York. 

Former Superintendent James A. Beha, of New York. 

Former Superintendent Jesse 8. Phillips, of New York. 

Former Superintendent William H. Hotchkiss, of Buffalo. 


Aaron Rabinowitz of New York, now a member of the State Housing Board. 
Matthew Woll, of Rochester, Vice-President of the American Federation of Labor, 


In connection with the announcement of the signing of the bill, a state- 
ment from the Executive Department said: 

“The powers of this Board are to advise the Superintendent of Insurance 
and to make recommendations to him upon any matter which the Superin- 
tendent may submit to the Board. 


To Aid Superintendent. 

“It is expected that the Board will commence to function immediately 
and will be of great service to the Superintendent of Insurance in the con- 
duct of the Department.”’ 

The idea of an Advisory Board for the State Insurance Department sprang 
from the fact that the State Banking Department had previously been given 
an Advisory Board. 

The Advisory Board for the Banking Department was created after 
bank failures had disclosed the weight of the problems placed on the one 
man head of the Department. It was argued that if it were sound to have 
an Advisory Board for banking regulations it were equally sound to have 
an Advisory Board for insurance regulations during the present emergency 
period. 


Irom the New York “Journal of Commerce” of April 29 
we take the following: 
Gives Official Advisers When Needed. 


On Saturday evening, April 8, the two Dunnigan bills were rushed through 
the Legislature, and it was generally believed that the intention was that 
Governor Lehman should take his choice. Both provided in identical language 
for the creation of the Advisory Insurance Board, but the powers conferred 
upon the Board by the two bills were very different. One empowered the 
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Board to ‘“‘make recommendations to the Superintendent of Insurance upon 


any matter the Superintendent may submit to the Board.” This is the bill 
Governor Lehman has approved. The bill which he disapproved gave the 
Board much broader powers and transferred to it the powers now conferred 
upon the Superintendent by Chapter 40 of the Insurance Laws of 1933. 

The Superintendent of late has been called upon to make some momentous 
decisions, such as the declaration of the moratorium on payment of life 
insurance policy loans. While it is necessary to have power to make such 
decisions lodged in some official to be exercised in emergencies, it places a 
tremendous responsibility upon that official, and the Legislature evidently 
considered that it would be wise, and also agreeable to the Superintendent, 
to have some recognized official body with whom he could advise before 
making a final decision. In approving the bill Governor Lehman apparently 
takes the same view. 

eG 
President Nominates J. F. T. O’Connor as Comptroller 
of the Currency. 

J. F. T. O’Connor of Los Angeles was on May 1 named 
by President Roosevelt as Comptroller of the Currency. 
Mr. O’Connor is a former law partner of Senator McAdoo of 
California, and he managed the Roosevelt campaign in that 
» tate. 


i, 
a al 


Prof. J. H. Williams Appointed Assistant Federal 


Reserve Agent of Federal Reserve Bank of New 
York. 


The Federal Reserve Bank of New York announced yes- 
terday (May 5) the appointment of Prof. John H. Williams 
as Assistant Federal Reserve Agent. 

anancinsitneentti§ iescemmeine 
Thomas J. Watson and George W. Davison Elected 
Directors of Federal Reserve Bank of New York. 

George W. Davison, Chairman of the Board of Trustees 
of the Central Hanover Bank & Trust Co., New York City, 
and Thomas J. Watson, President of the International 
Business Machines Corporation, New York City, have been 
elected directors of the Federal Reserve Bank of New York 
by banks in Group 1 of the Second District, the Bank 
announced on May 3. Mr. Watson succeeds Secretary of 
the Treasury William H. Woodin, who resigned recently, as 
a Class B director and Mr. Davison succeeds Albert H. 
Wiggin, who also recently resigned, as a Class A director. 
The new directors will fill the unexpired terms of Secretary 
Woodin and Mr. Wiggin which expire Dec. 31 1934. 

The nomination of Mr. Watson and Mr. Davison as 
directors was referred to in our issue of Apr. 22, p. 2708. 


> 








$500,000,000 Treasury Not: Offering Oversubscribed— 
Subscriptions Total $1,202,043,500—Amount Allot- 
ted $572,419,200. 


The offering of $500,000,000 or thereabouts of three-year 
2%% Treasury Notes Series C-1936, dated May 2 1933 
brought subscriptions totaling $1,202,043,500 it was an- 
nounced by Secretary of the Treasury William H. Woodin 
on May 4. The total allotments were $572,419,200. Of 
these $143,643,000 represent exchange subscriptions, in 
payment for which Treasury Certificates of Indebtedness 
maturing May 2 1933 were tendered. In accordance with 
Secretary Woodin’s announcement of the offering, noted in 
our issue of April 29, (page 2891), these subscriptions as well 
as subscriptions of $10,000 or less were allotted 100%. The 
Secretary reserved the right to increase the offering by an 
amount sufficient to allot in full all subscriptions up to 
$10,000. No announcement was made as to the amount of 
subscriptions of $10,000 and under. 

Subscriptions and allotments were divided among the 
several Federal Reserve Districts and the Treasury as follows: 





Total Sub- Total Sub- 

scriptions scriptions 

District. Received. Gilotied: 
oh a wk sts cscs es ed I OS OEE ema $35,871,600 $19,096,100 

EES EROS SES Se eA ee Ree ea 658,573,700 10,398, 

EPG SS SS a ee aS :945,000 23,834,800 
Tg Stale ine Soci awn ow ace 35,975,400 17,204,300 
a a ek 20,171,300 10,477,300 
a a 29,685,700 16,029,000 
Nee es 103,488,700 63,713,700 
ee ets ala cw nn an sens eewe o 46,400 6,656,100 
REE ay era 6,894,100 3,812,100 
Kansas City. ------ Rhidbtighthueainie weet 9,458,500 6,677,500 
ea a oe wim cin ae oe wes 15,464,700 8,437,600 
SEES SIU IS RR eR 226,645,8 85,959,800 
DiGi lahwinarabadeondedudcavacone 122,600 122,600 
SSRIS, TE SST ae Pale, Sear $1,202,043,500 *$572,419,200 


* Includes $143,643,000 exchange subscriptions, which were allotted in 
full. 


The New York ‘‘Times’”’ of April 29 said that the substan- 
tial oversubscription, although smaller than usual, was re- 
garded as satisfactory, in view of the general situation and 
the comparatively low interest rate. Prior to his announce- 
ment of the final figures on May 4 Secretary Woodin on 
April 28 issued the following statement regarding the 
subscriptions: 

Secretary Woodin to-day announced the subscription figures and the 


basis of allotment for the May 2 offering of three-year 2%% Treasury 
notes of Series C-1936, maturing Apri! 15, 1936. 
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Reports received from the Federal Reserve Bank show that for this 
offering of notes, which was for $500,000,000 or thereabout, total sub- 
scriptions aggregate about $1,200,000,000. Of these subscriptions, $143,- 
525,100 represents exchange subscriptions, in payment for which Treasury 
certificates of indebtedness maturing May 2 1933 were tendered. As 
previously announced, such exchange subscriptions, as weil as cash sub- 
scriptions in amounts of $10,000 or less, were allotted in full. 

Allotments on cash subscriptions exceeding $10,000 were made as fol- 
lows: Subscriptions in amounts over $10,000 but not exceeding $100,000 
were allotted 80%, but not less than $10,000 on any one subscription; 
subscriptions in amounts over $100,000 but not exceeding $1,000,000 were 
allotted 50%, but not less than $80,000 on any one subscription; and 
subscriptions in amounts over $1,000,000 were allotted 35%, but not less 
than $500,000 on any one subscription. 

Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve Banks. 


While extended mention of the offering was made in our 
item a week ago, we give herewith the Treasury department 
circular detailing the offering, which we were unable to make 


room for in our columns of a week ago. 
UNITED STATES OF AMERICA 
Treasury Notes 
2% % Series C-1936 Due April 15 1936 
Dated and bearing interest from May 2 1933. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, two and seven-eighths per 
cent Treasury notes of Series C-1936, of an issue of gold notes of the United 
States authorized by the Act of Congress approved Sept. 24 1917 as 
amended. The amount of the offering is $500,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase tho 
offering by an amount sufficient to allot in full ail subscriptions up to 


$10,000. 
Description of Notes. 


The notes will be dated May 2 1933 and will bear interest from that date 
at the rate of 2%% per annum, payable on a semi-annual basis, on Oct. 
15 1933 and thereafter on April 15 and Oct. 15 in each year. They will 
mature April 15 1936 and will not be subject to call for redemption prior 
to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes 
will not be issued in registered form. 

The notes shali be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereaftr imposed 
by the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

Application and Allotment. 

Applications will be received at the Federal Reserve Banks and branches, 
and at the Treasury Department, Washington, Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve Banks and the Treasury Department are authorized to act as 
official agencies. Banking institutions which have been licensed to resume 
their normal banking functions are permitted to handle subscriptions in 
the usual manner. Unlicensed banking institutions are authorized to 
accept applications for subscribers and to hold in segregated accounts 
funds tendered in paymnet pending transmittal te a Federal Reserve 
Bank or branch. 

Subscriptions for amounts up to $10,000, and subscriptions for which 
payment is to be tendered in Treasury certificates of indebtedness of 
Series B-1933 maturing May 2 1933 will be allotted in full. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of notes applied 
for and to close the books as to any or all subscriptions at any time without 
notice; the Secretary of the Treasury also reserves the right to make allot- 
ment in full upon applications for smaller amounts, to make reduced aliot- 
ments upon, or to reject, applications for larger amounts, and to make 
classified allotments and allotments upon a graduated scale; and his action 
in these respects shall be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly announced 

Payment. 

Payment at par and accrued interest for notes allotted must be made on 
or before May 2 1933 or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
Bank of its district. Treasury certificates of indebtedness of Series B-1933, 
maturing May 2 1933 will be accepted at par in payment for any notes 
which shall be subscribed for and allotted, with an adjustment of the 
interest accrued, if any, on the notes so paid for. Subscriptions, unless 
made by an incorporated bank or trust company, or by a responsible and 
recognized dealer in government securities, must be accompanied by pay- 
ment of 10% of the amount of notes applied for, provided, however, that 
cash subscriptions may be accompanied by payment in full. 

General Provisions. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. After allotment 
and upon payment Federal Reserve Banks may issue interim receipts 
pending delivery of the definitive notes. 

W. H. WOODIN, 
Treasury Department, Secretary of the Treasury. 
Office of the Secretary, 
: April 24 1933. 
Department Circular No. 482 (Public Debt). 
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Tenders of %224,691,000 Received to Offering of 
$60,000,000 or Thereabouts of 91-Day Treasury 
Bills Dated May 3—Bids Totaling $60,655,000 
Accepted—Average Price 0.49%. 

Announcement was made on May 1 by Secretary of the 

Treasury William H. Woodin that tenders of $224,691,000 
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were received to the offering of $60,000,000 91-day Treasury 
bills, dated May 3, of which $60,655,000 were accepted. Bids 
to the offering, which was noted in our issue of April 29, 
page 2892, were asked at the Federal Reserve banks on 
May 1. The bills brought an average rate on a bank discount 
basis of 0.49%, compared with the last previous offering, 
dated April 26, which brought an average rate of 0.51%; 
the issue previous to that, dated April 19, brought 0.49%. 
The average price of the bills dated May 3 is 99.877. Advices 
from Washington, May 1, to the New York “Herald Tribune” 
of May 2, reported Secretary Woodin’s announcements as 
follows: 

William H. Woodin, Secretary of the Treasury, announced to-day (May 1) 


that the tenders for $60,000,000, or thereabouts, of 91-day Treasury bills, 


dated May 3, which were opened at the Federal Reserve banks to-day, totaled 
$224,691,000. 


The highest bid made was 99.900, equivalent to an interest rate of about 
0.40% on an annual basis. The lowest bid accepted was 99.869, equivalent 
to an interest rate of about 0.52%. The total amount of bids accepted was 
$60,655,000. The average price of Treasury bills to be issued is 99.877, 
and the average rate about 0.49%. 


<pnensecinnsilpnenciatectan 


Status of Congressional Legislation in Two Months of 
President Roosevelt’s Administration. 


With the conclusion of the second month of President 
Roosevelt's Administration his emergency program of legis- 
lation, it was noted in Associated Press dispatches from 
Washington, April 29, is far advanced, the status on that 
date, according to that authority, being as follows: 


Laws Enacted. 
Emergency Bank and Control Act. 
Economy Act, estimated to save $600,000,000. 
Legalization of 3.2% beer. 
Creation of Forest Conservation Corps. 


Pending Bilis. 
Farm Relief-Farm Mortgage-Inflation Bill, passed both by House and 
Senate, going to conference Monday for adjustment of amendments. 


Relief Bill, carrying $500,000,000 for grants to States, passed by both 
branches, but must be repassed by Senate. 


Home Mortgage Refinancing Bill, $2,000,000,000 bond plan, passed by 
House, waiting Senate action. 

Muscle Shoals Government operation and Tennessee River development 
plan, passed by House and waiting Senate action. 


Securities Regulation Bill, reported to Senate by Banking Committee, 
still in House Committee. 

Thirty-hour Week Bill, not on Administration program, but probably 
acceptable, with minimum wage and production control additions, passed by 
Senate, now being rewritten in House Committee. 

Glass Permanent Bank Regulation Bill, in committee, being adjusted to 
meet Administration ideas in deposit insurance feature. 

Appropriation bills, for the District of Columbia, much cut from previ- 
ous years, passed by the House, and now in Senate Committee; for the 
independent offices, cut more than $500,000,000 and carrying new broad 
economy powers, pending in House Appropriations Committee. 


Proposals Soon to Be Made. 


Railroad reorganization and control plan, on President’s desk for probable 
early transmission to Congress. ‘ 


Public Works and naval building program, an employment swelling plan, 


in tentative stage with effects of monetary inflation possibly controlling 
size of undertaking. 


Authority to scale down tariffs by 50%. 
—_—p—_____ 

Secretary of Treasury Woodin Denies Reports that 
He Plans to Resign—Not Out of Sympathy with 
Administration’s Financial Policies. 

Reports that he was planning to resign were denied in a 
statement issued on April 29 by Secretary of the Treasury 
Woodin, who at the same time declared that reports that he 
was “out of sympathy with the Administration’s financial 
program” were equally unfounded. Secretary Woodin’s 
statement was made to newspaper men at the hotel where 
he makes his home in Washington, and where he had been 
suffering for a week with an attack of quinsy sore throat. 
The Secretary’s statement follows: 


This being my first experience in public life, I was naturally surprised 
to discover that when a man has a sore throat and goes to bed for four or 


five days, rumors are promptly circulated that he has deserted his job 
precedent to resigning. 


. 


Perhaps when I am longer in the (Jovernment I may learn to take such 
things with greater equanimity. 

Reports that I have resigned or am about to resign from President Roose- 
velt’s Cabinet have been industriously promoted during my illness, coupled 
with statements that I am out of sympathy with the financial program of 
the Administration. I wish you would deny these things for me and make 
the denial as comprehensive, explicit and emphatic as you can. 

The policies embraced in the Administration bills presented to Congress 
were arrived at in a series of conversations between the President and myself. 
Many of thenr were suggested by the Treasury and all of them have my 
thorough indorsement. There has never been an issue of this subject among 
us and far from having any intention or desire to offer my resignation I feel 
that my work in the Treasury is just beginning. I am supremely happy in 
my post and believe that we are on the right path, and that every measure 
enacted so far conduces to the restoration of prosperity. 

It seems to me most unsportsmanlike, to put it mildly, that anyone should 
take advantage of my illness and consequent absence to circulate such false- 
hoods. 

I certainly am surprised that those who seek to hamper the Administra- 
tion’s efforts in so critical an emergency as that under which the country 
is laboring would resort to such expedients as seeking secretly to promulgate 
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such unfounded reports as these. All of the rumors, including the comment 
that my seat in the Treasury would be made so hot I would need a pair of 
asbestos pants can be relegated to the realm of dreams, which may or may 
not have the incitement of desire. 


-— 
— 





Sumner Welles, Assistant Secretary of State, Named 
Ambassador to Cuba—His Appointment Considered 
of an Emergency Character in View of Disturbed 
Conditions on Island—Says He Will Respect 
Cuba’s Soverignity and Observe Policy of “Good 
Neighbor.” 


Sumner Welles of Maryland, a career diplomat who re- 
cently took the oath of office as Assistant Secretary of 
State, was nominated on April 21 to be Ambassador to Cuba, 
and his nomination was confirmed by the Senate on April 24. 
The appointment of Mr. Welles, who was formerly chief of 
the Latin American division in the State Department, is 
generally regarded as of an emergency character incident 
to disturbed conditions in Cuba, and the wish of the Admin- 
istration at Washington to readjust relations with Cuba so 
as to better the sugar situation and thus aid in economic 
rehabilitation and the restoration of political stability. 
Official circles at Washington, however, were careful to 
point out that the designation of Mr. Welles for the post 
at Havana might be classed as a “permanent” appointment, 
rather than merely a temporary mission. It was also 
emphasized that extravagant hopes on the part of certain 
Cuban interests might well be held in leash, since there are 
certain legal barriers to unbridled trade concessions, and 
that these need not be anticipated. 

Comment on the appointment was contained in Washing- 
ton advices to the New York “Times,” April 21, as follows: 


Mr. Welles was formerly chief of the Latin American division in the State 
Department, and then was sent by President Harding to the Dominican Re- 
public to conclude a treaty consequent upon the withdrawal of American 
marines. 

In him the President selected one who not only is thoroughly familiar 
with Latin American relations but who is especially in his confidence. He 
will therefore be not only a fully equipped Ambassador, but also a personal 
representative of the President in discussions with the Machado Govern- 
ment. 

What steps the United States may take to assist Cuba will await a survey 
of conditions in the island by Mr. Welles, it was said at the State Depart- 
ment. He plans to leave for Havana as soon as possible after he has been 
confirmed by the Senate. 

Although his nomination was obviously to meet an emergency, it was 
asserted at the State Department that he was going to Cuba for no limited 
period, but would be an actually accredited Ambassador on full-time service. 

Mr. Welles’s appointment was decided upon definitely only after other 
possibilities had been considered and dropped. He had been arranging to 
take over the administration of Latin American affairs in the State De- 
partment. 

Francis White, whom he was about to succeed, had been preparing to 
leave the Department. He may now remain for some time. Previously he 
had been mentioned as a possible selection for the Cuban Ambassadorship. 


Shortly before the Senate had confirmed his nomination, 
on April 24, Mr. Welles issued a formal statement in which 
he said that he would observe the sovereignty and indepen- 
dence of the Cuban republic. He affirmed his adherence to 
the policy of “the good neighbor” recently enunciated by 
President Roosevelt in a Pan-American Day address. Mr. 
Welles’s statement follows: 


If, and when, my nomination is confirmed by the Senate, I shall go to 
Cuba not as a special envoy of the President but as his permanent Ambassa- 
dor Extraordinary and Plenipotentiary accredited to the Cuban Government 
presided over by President Machado. 

I am a convinced believer in the policy of the ‘‘good neighbor” proclaimed 
by the President in his inaugural address and emphatically reiterated in 
the address delivered on the occasion of the celebration of Pan-American 
Day. There is no country of the Western Hemisphere with which our rela- 
tions had been closer or more friendly than with Cuba, or one in our dealing 
with which the policy of the “good neighbor” is more essential. 

Our historic participation in Cuba’s war of independence, our treaty 
relations, our geographical proximity, and, finally, the very practical fact 
that Cuba is potentially one of the greatest customers of the American 
continent for United States goods and that she herself depends upon fair 
and generous treatment from the United States for her economic life, all 
combine to demand to-day, more than ever before, that the two nations 
join as equal, severeign and independent partners in the consideration of 
those measures best adapted to further the economic and commercial interests 
of each one of them and of the world at large. It is almost needless to add 
that such consideration would serve no useful purpose were it not undertaken 
upon a basis of mutual respect, mutual tolerance and common advantage. 

In accordance with the policy of the Administration of encouraging recip- 
rocal trade agreements, I look forward to undertaking detailed consideration 
of this vital problem at as early a date as may prove feasible to both 
governments. 

It will be in that spirit that I shall undertake my official duties. I go 
to Cuba animated by a peculiar sympathy, which I have held for many 
years, for the republic of Cuba and for every element of the Cuban people ; 
welcomed by a generous message from the President of Cuba, and deter- 
mined, in accordance with my instructions, to further in every way possible 
the joint interests of our two countries. 


The appointment by President Roosevelt of Sumner Welles 
as Ambassador to Cuba was generally greeted with wide- 
spread approval, both in official and business circles in 
Cuba, according to a Havana dispatch, April 21, to the New 
York “Times,” which states: 
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Dr. Orestes Ferrara, Secretary of State, expressed the satisfaction of the 
Cuban Government to-night over the appointment of Sumner Welles as 
Ambassador. The Secretary went on to say that he has known Mr. Welles 
for many years and is personally particularly pleased that such an able 
nran is being sent here to represent the United States. 

The news of Mr. Welles’s designation was well received here also by the 
general public, particularly the business and professional men, who feel it is 
the first step in a solution of the Cuban political muddle and economic 
problems. 

Anti-Administration elements are jubilant over the appointment, express- 
ing themselves as confident that it means the coming of the long-expected 
assistance of the United States in straightening out the turbulent situation, 
which has caused so much bloodshed. 


SOETS 57m! 

Representative Shoemaker Introduces Resolution Ask- 
ing Congressional Inquiry on Reports of Revo- 
lutionary Plotting Against Cuban Government. 

A Congressional investigation of reported revolutionary 
plotting against the Cuban Government was proposed in the 
House by Representative Shoemaker of Minnesota, on 
April 21. His resolution would provide for an inquiry by a 
special committee of five, with an investigation into “the 
laxity of the various executive and judicial departments in 
enforcing the provisions of the Constitution, the treaties and 
laws of the United States relative to the suppression of the 
herein named revolutionary activities.” In part, the resolu- 


tion reads: 

Whereas it is of record in the courts of Atlantic County, New Jersey, that 
certain underworld characters and Ouban conspirators were heading an 
expedition to Cuba for the purpose of carrying on a revolution against the 
Government of President Machado, the duly constituted and constitutional 
authority of the republic of Cuba, were apprehended and their arms and 
ammunitions were destroyed by New York and New Jersey police officials ; 
sss a 
Whereas, it is becoming evident and of current knowledge that those revo- 
lutionary activities are being fostered and financed by agents of a foreign 
Power, not over-friendly to the Government of the United States, for the 
purpose of distracting public attention from contemplated movements of 
their own 

cocsinistnsorl nannies 


United States House of Representatives Passes Bill to 
Save $156,000 Annual y on Sea Pay to Naval Acad- 
emy Graduates Who Are Not Commissioned. 


The House of Representatives by a division vote of 123 
to 47 on April 25 passed the Vinson bill to eliminate the pay- 
ment of one year’s sea pay to Naval Academy graduates 
who do not receive commissions in the Navy. The bill was 
sent to the House by Secretary Swanson, who said it would 
save $156,000 annually for the next few years. The Naval 
Committee report said that of 437 midshipment in the class 
of 1933 about 192 cannot be commissioned because of lack 
of vacancies, and they must be discharged to civil life. Al- 
though the new bill would prevent such men receiving one 
year’s sea pay, each graduate will have about $1,000 which 
he has saved while at the Academy. 

—— 


$500,000,000 State Relief Bill is Approved by United 
States Senate, With Only Minor Changes in House 
Measure—Civil Service Act Applied and Adminis- 
trator’s Pay Set at $10,000. 


The administration’s $500,000,000 direct-relief bill was 
passed by the Senate on May 1, with little opposition and 
without a record vote. The measure is almost identical 
with that adopted by the House on April 21, to which we 
referred in our issue of April 29, page 2894. Three minor 
amendments were added while the bill was under discussion 
in the Senate Banking and Currency Committee. The most 
important of these was a specification that employes in the 
relief administration must be chosen under the provisions 
of the civil service. The Senate also increased the salary 
of the relief administrator to $10,000, or $8,500 net after 
application of the 15% Federal pay cut. The third Senate 
amendment authorizes the relief administrator to name 
State administrators where such officer is required for ‘‘effec- 
tive and efficient co-operation’’ with officials of States re- 
ceiving the relief grants. 

On May 5 the Senate and House conferees reached an 
agreement on the bill, clearing the path for its final 
approval. 

—_——. 


Debt Terms Stand, White House Says—Spokesman 
Denies Promise to France if Dec. 15 Payment Is 
Made—Silver Method a Factor. 


The United States Government has made no promises to 
France that it would not press for payment of the June 15 
interest instalment on her war debt if the defaulted Dec. 15 
payment is made, it was stated authoritatively on April 27 
(according to a Washington dispatch on that date to the 
New York “Times’’), from which we also quote: 


The attitude of the Government was made known because dispatches from 
Paris intimated that an agreement had been reached relative to the June 15 
payments. 
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The touchy point in the conversations [between President Roosevelt and 
M. Herriot] on the war debt came to the fore with a declaration by Senator 
Pittman that the President had agreed to the proposition to accept the 
June 15 payments in silver. 

Senator Pittman made this statement following an informal assertion at 
the White House that no agreements had been reached relative to debt pay- 
ments. Under his plan, which the Administration spokesman lated declared 
met with the President’s approval, the Thomas amendment would be 
amended to permit the acceptance by this Government of $200,000,000 in 
silver in payment of the debt instalments during the next six months. 

This provision, Senator Pittman said, would permit the debtor nation to 
cover the June 15 payments, plus the back payment of France and other 
nations which defaulted in December. The impression Senator Pittman 
gave his colleagues was that, if the Senate approved the proposal, the 
President would not ask for other authority to deal with the debtor nations 
in a discretionary and broad way after Congress adjourns. 


Attempt to Clear Confusion. 

The utmost confusion as to just what had been discussed relative to the 
debts at these several conferences arose as the result of the French dis- 
patches and the declaration by Senator Pittman. As a consequence the 
Administration’s position was explained late in the day by one conversant 
with the discussions. 

The positive statement was made that no agreement on the debts had been 
made with either England or France. It was explained that the debts did 
not come up for exploration by the experts for the respective governments ; 
that discussion of this subject was left entirely to the principals. 

The Government spokesman said positively that the President and Prime 
Minister MacDonald discussed privately the various possibilities for debt 
payments, but only tentatively, and “‘left the subject without disagreement, 
but with an illumination as to the possibilities.” No attempt was made 
to reach even a tentative agreement, it was asserted. 

In this discussion of possibilities, it was said, the payment of the June 15 
debt instalment came up. It was suggested that silver was one method 
by which the next debt payment might be made most easily by the debtor 
nations. In this connection it was brought out that to Great Britain are 
owed certain sums by the Indian Government and, therefore, Great Britain 
would have no trouble in getting silver for the next payment. 

No explanation was made as to whether or not this tentative suggestion 
met with the approval of France. All discussion, it was declared, presup- 
posed the June 15 payment. 

France is expected to meet her Dec. 15 obligation, it was stated. If she 
did not do so, it would be a difficult thing for this Government to deal with 
France on the same basis as with England, which paid the last interest 
instalment. 

The position of this Government is that ‘‘we would be glad to get the 
Dec. 15 payment from France,’’ and that “after we get it we will forget 
about the default.’”” France would then be considered on the same basis as 
England by this country in future dealing on the war debts. 

President Roosevelt is represented as hopeful that the June 15 payment 
will be met and that after that some plan for revision might be considered. 
But the Administration still holds to its policy that each nation shall deal 
separately on the debts and can approach this Government through diplo- 
matic channels. 

It is the belief of this Government that economic and other questions can 
be settled to the mutual advantage of the nations involved without bringing 
up the debt question in the World Economic Conference in London in June. 

This Government proposes to deal with trade agreements and reach agree- 
ments on them without respect to the debts, it was explained. In the 
discussions of topics on the agenda of the economic conference, as they 
have occurred between the Administration and foreign envoys and experts, 
it was asserted there has been no attempt to trade one problem against an- 
other, but instead a determination to consider each question separately on 
its merits, in the conviction that it can be settled on a mutually advantageous 
basis. ~ 

This has been true of trade relations, currency stabilization and other 
subjects. The method has involved long exploration and exchanges of views 
as to facts and policies, but the net result has been, it was stated, an in- 
creased prospect for the success of the economic conference, when concrete 
arrangements will be considered. 

The result of the discussions is represented in expressions of terms under 
which, in each matter, an approach to a final agreement can be reached. 

Several Senate and House Democrats thought that the President would 
be able to get authority to deal in a discretionary way with the war debts 
if he asked for it. 

“‘President Roosevelt will be able to press any proposal through Congress 
that he wishes,’’ Senator Harrison said. 


a 


Senator Pittman Says Administration’s Inflation 
Program Will Benefit Every One—Denies It Will 
Mean Fiat Currency—Says $6,900,000,000 Limit 
Will Not Be Exceeded Under Amendment—Defends 
Thomas Plan—Notes to Be Fully Secured by 
United States, He Says. 


Senator Pittman (Democrat), of Nevada, in a radio broad- 
cast from Washington, on April 22, said that the Adminis- 
tration inflation program will “benefit every one,” and 
asserted in addition that inflation “is the only method that 
will accomplish the restoration of prosperity.” The Associ- 
ated Press quotes him as follows: 


Discussing controlled inflation, Senator Pittman said the program con- 
templated is essentially ‘‘reflation,’’ or expansion of our currencies and our 
credits to the point where they existed on the average prior to 1930. 

‘“‘We must remember,”’ he said, ‘‘in speaking of reflation, or controlled 
inflation, that there has been a tremendous deflation in circulating medium, 
credits and values since 1929. 

“As far as currencies are concerned, there is as large a quantity of 
currencies in the United States as there was prior to 1930, but such curren- 
cies are not circulating in trade and commerce. They are not in the 
possession of the people. They are locked up in the banks of the country 


in the form of capital and deposits.”’ 

From a dispatch, April 22, from Washington to the New 
York “Herald Tribune,” we take the following: 

Senator Pittman, who was in the conference of the President to-day with 
Premier MacDonald, denied that the Thomas amendment proposed fiat cur- 
He said the total power of inflation which it was proposed to grant 
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to the President was $6,000,000,000. He expressed the hope that only half 
of this would be required. 


Notes Secured, He Points Out. 


Senator Pittman pointed out that the amendment provided for a sinking 
fund for the retirement of the notes, and that they would have behind them 
the same security as behind Government bonds. 

“If the hands of the President are tied, then God help the country,”’ 
declared Senator Pittman. 

“We have attempted, through every form of legislation, not only to 
empower the banks to lend money, but to induce themr to make loans for 
the purpose of stopping the disastrous liquidation, and also to enable self- 
liquidating projects to be constructed. All of these efforts, and all of these 
schemes and devices, and all of this legislation, have failed to accomplish 
the purpose for which they were intended. 

“The banks that were members of the Federal Reserve System of the 
country had eligible paper—that means good securities—that could be redis- 
counted at the Federal Reserve banks for Federal Reserve notes of a value 
of $4,000,000,000. The banks did not avail themselves of this large poten- 
tial money issue, because they did not need Federal Reserve notes, as they 
were not making loans to the people of the country. 

“Then came the Glass-Steagall Bank Bill, which permitted member banks 
to use Government bonds as security, or, in other words, as eligible paper, 
upon which to obtain currency from the Federal Reserve banks. This Act 
practically doubled the eligible securities of the member banks. Yet, they 
did not avail themselves of this enormous power to get currency from the 
Federal Reserve banks and circulate it through loans in the United States. 


Banks’ Refusal of Loans Cited. 


“And after the passage of that Act conditions in the country got steadily 
worse. Some banks not only refused to make loans, but at the time they 
accumulated reserves of money two or three times the amount required 
by law. 

“This currency, while in existence and according to the Treasury reports 
in circulation, was in fact not in circulation, and is not now in circulation, 
but is as useless to the people of the country as though it were locked up in 
the vaults of the Treasury or sunk in the bottom of the ocean. 

*‘How much the passage of such an amendment may accomplish is subject 
to argument. What the ‘stand-pat’ do-nothing policy of the last three years 
did do, we know. Now, the amendment introduced by Senator Thomas 
and approved by the President does not propose to issue greenbacks, or 
fiat currencies, nor is it a proposition for the unlimited issues of currencies, 
as was suggested by the Senator from Pennsylvania. It provides that the 
President, through the Secretary of the Treasury, may enter into agree- 
ments with the Federal Reserve banks, with the approval of the Federal Re- 
serve Board, wherein such banks shall agree, out of their immense resources, 
to circulate three billions of dollars in Federal Reserve notes through the 
purchase in the open market of Government bonds and through the purchase 
of Treasury bills. 

“If these banks enter into such an agreement, and so expend such cur- 
rency, and it results in raising commodity prices, restoring employment, 
and starting prosperity, then that will be the end of the currency inflation. 
If these banks refuse to enter into such an agreement, and refuse to use 
their resources and instrumentalities to meet the emergency, then the Presi- 
dent will cause the Treasury Department to issue notes, not in excess of three 
billion dollars, with which to accomplish the purpose that such Federal 
Reserve banks refuse to undertake. As the restoration of prosperity through 
the raising of commodity prices to a reasonable level is the aim of the 
President, he will of course utilize the power granted to him by Congress 
to issue such part of the three billions of dollars in Treasury notes as is 
necessary to accomplish the purpose intended. 

“In other words, the total of inflation granted to the President under the 
anrendment is only six billions of dollars, with the possibility, and we hope 
the probability, that only half of this sum will be required to bring about 
the desired ends. Even with the circulation of the entire six billions of 
dollars, there would then be less circulating medium in the country than 
there was in 1928 and 1929. 

“Under the proposed amendment, the proposed issue will not be green- 
backs, or any other form of fiat unsecured money.”’ 


<i. 
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Former Secretary of Treasury Mellon Denies Anti- 
Inflation “‘Conspiracy’’—Sees Danger in Adminis- 
trations Program but Backs Gold Embargo. 


Although predicting ‘disastrous consequences’ of the 
inflationary program, former Secretary Mellon issued a 
formal denial on April 27 that he had ‘“‘conspired’’ with 
former Secretary Mills, Senator Reed and others to defeat 
the inflationary legislation embodied in the Thomas amend- 
ment to the farm relief bill. Washington advices April 27 
to the New York ‘‘Times’’ added: 


He had not, he said, interested himself in trying to defeat the pending 
legislation. 

In the statement Mr. Mellon called the proposed silver legislation, 
issuance of fiat money and reduction in the gold dollar’s content ‘‘dangerous 
expedients,’’ but expressed approval of the gold embargo and continuance 
of the government’s open market policy. 

By the reference to the open market program Mr. Mellon was under- 
stood to mean continuance of maintenance of a large volume of govern- 
ment securities by the Federal Reserve Banks and further purchases to 
put additional cash in the market. 

For some time the Federal Reserve Banks have been inactive in the 
open market and have maintained their portfolio of governments at about 
$1,837 ,000,000. 

The text of the statement issued on behalf of Mr. Mellon follows: 

Mr. Mellon, on his return to his home in Washington this morning, was 
asked if he had any comment to make on Senator Harrison's speech in 
the Senate Tuesday, charging a ‘“‘conspiracy’’ on his part with Senator 
Reed, Mr. Mills and others to defeat the inflationary legislation embodied 
in the Thomas amendment to the farm bill. 

Mr. Mellon said: ‘‘It is hardly necessary to answer statements of this 
kind, but for the sake of the record I will say that such assertions are pure 
inventions on the part of the Senators concerned. I had not discussed the 
subject with Senator Reed or Mr. Mills, either directly or through others, 
before the so-called ‘‘round robin” statement opposing the Thomas amend- 
ment was issued. I may add that I have not interested myself in any way 
in trying to defeat the pending legislation. 

‘“‘While I do not want to be understood as endorsing in any way cur- 
rency inflation or the proposed silver legislation or proposa's to issue fiat 
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money or to reduce the gold content of the dollar, all of which in my judg- 
ment are dangerous expedients and, if put into effect, will have disastrous 
consequences, there are other parts of the Administration program, such 
as the gold embargo and continuance of the Government's open market 
policy, which are justifiable under the circumstances and will, I hope, 
have a beneficial effect.’’ 


- 
_- 


Power Over Dollar's Gold Content May Lead to Rein- 
statement of Money Values Throughout World, 
Says C. T. Revere. 


Granting executive power over the gold content of the 
dollar may constitute the heart of the Presidential program, 
according to C. T. Revere, of Munds, Winslow & Potter, 
in his weekly cotton letter. Mr Revere says: 

If we look beneath the surface we may find that it contemplates a re- 
statement of money values all over the world. Wisely used, this authority 
might lead to simultaneous revaluation of the gold value of all currencies, 
placing the nations of the world on a gold basis that could be adequately 
maintained and bringing about an ultimate stabilization of exchanges 
and the removal of restrictions that have strangled world trade. 

If the actual object of this granting of authority is to determine a place 
at which to tie the dollar to gold, and this appears to be the case, there 
need be no exaggerated fears of unsound inflation. With no such power, 
there would be danger of being without metallic cover. The purpose 
of the proposal, as we see it, is to provide a new basis for credit—to be 
translated into an actual expansion of credit. That this would involve 
a substantial capital levy seems indicated, but the residue soundly anchored 
to gold should provide a substantial basis for recovery. 

Asserting that the mere mechanics of money is not enough 
to achieve permanent improvement, Mr. Revere adds that 
the monetary program must be linked to the removal of 
trade obstacles, reconsideration of inter-governmental debts 
and a lowering of tariff barriers throughout the world. 

~<e 


Hornblower & Weeks on Forms Inflation May Take 
and Its Possible Effect on Securities. 


Hornblower & Weeks have issued a memorandum dis- 
cussing “‘inflation,’’ the forms it may take and its likely 
effect upon certain securities. ‘In its simplest form,’’ they 
state, “any substantial increase in the total of money and 
credit (bank deposits) of a nation brings about inflation, 
which means a betterment in price levels. Conversely, a 
decrease in the supply of money and credit brings deflation, 
or a contraction in the price levels.’’ They diseuss in detail 
gold inflation, Government credit inflation, private. credit 
inflation, Hoover and inflation and deflation. Inflation, 
they point out, may take one or all of three courses: De- 
valuation of the dollar, restoration of silver, and public 
works loans (government eredit inflation). If the latter 
procedure is adopted, which, they state “‘seems most proba- 
ble,’’ they believe that certain steel, construction, chemical 


and copper stocks would be among the first to benefit. 
> 


Treasury Department Directs Federal Reserve Banks 
and Members to Continue to Receive Gold. 


The following letter was issued on May 4 to member banks 
by Governor Harrison of the Federal Reserve Bank of 
New York: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1224, May 4 1933.) 
RECEIPT OF GOLD BY BANKS. 
To All Memoer Banks in the Second Federal Reserve District: 
For your information and guidance, we quote the following telegram 
received to-day from the Treasury Department: 
al Reserve Banks, branches, and member banks spoulé continue 


‘*Peder: 
to by. tw gold delivered in accordance with Executive Order ry 5 but 
should keep record of name and address of person delivering gol 


The Executive Order of Apr. 5, referred to in this telegram, was quoted 
in our Circular No. 1204, dated Apr. 6 1933. 
GEORGE L. HARRISON, 
Governor, 


Regarding the above the New York “Sun’’ of last night 
(May 5) said: 

At the Federal Reserve Bank the Treasury telegram was interpreted 
as instructions to banks as to what they should do about continued gold 
deposits, rather than as an extension of time, in which holders of the metal 
could turn it in without possible penalty. Many banks have asked whether 
they should now refuse further gold deposits and arrest those bringing in 
gold, and the Treasury telegram in part is the answer to some of these 
questions. 

In the member banks the instructions, while obeyed, were viewed as 
“another stall,’’ designed to maintain the status quo while the Treasury 
and the Department of Justice make up their minds what action to take 
against those who have not turned in the metal. 


"= 
——_ 


Not Considering Establishment of 
Equalization Fund. 

The following Associated Press advices, from Washington, 
(April 28), are from the New York “Times”: 

In responsible Administration quarters it was said to-day that no thought 
has been given by Government officials to the establishment of an equaliza- 
tion fund to maintain the stability of the dollar in the exchange market. 

Secretary Woodin, who has remained in his hotel this week due to a slight 
cold, was not expected to return to his desk at the Treasury until Monday, 
and pending his return no Treasury official would comment. 
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In other circles it was pointed out that the suggestion of creating a stabil- 
ization fund carried the intimation of an exchange war between nations of 
the world, which was a situation the American Government is seeking to 
avoid. 

In announcing the ban on foreign exchange, President Roosevelt said he 
had cut the dollar loose to seek its own level in the foreign markets. This 
has been construed as meaning the Administration would take no steps to 
stabilize the dollar unless later developments made it necessary. 


en 


U. S. Treasury Declines to Issue Licenses for Exports of 
Gold to Meet Maturities and Interest on U. S. 
Obligations Held Abroad. 


Licenses for the export of gold to meet maturing govern- 
ment obligations or interest coupons on United States securi- 
ties held abroad were refused by the Treasury on May 1 on 
the grounds that such export would not be in the public 
interest. The foregoing is from Washington advices May 1 
to the New York ‘“‘Times’’ from which we also take the fol- 
lowing: 

While many applications have been made for gold for this purpose, the 
Treasury held that no gold would be exported, for the present at least, to 
meet the maturity of any securities, or to pay the interest on them. There 
was a possibility that the matter would be referred to the Attorney General 
for decision, but pending such a decision no licenses will be granted. 

Officials pointed out that United States obligations maturing in this 
country, and their interest coupons, were not being paid in gold or gold 
certificates—despite the fact that most of them bear that pledge—and that 
there could be no just reason for exporting gold for this purpose. 


Gold Payments Sought. 

A considerable volume of United States securities are held abroad both 
by American and foreign investors. There had been little demand for gold 
in the past, but due to present conditions and the possibility of inflated 
money most of the investors sought payment in gold. 

Little surprise was caused by the announcement that no exports would 
be made for this purpose, in view of the suspension of gold payments. Under 
the Presidential proclamation, however, exports of gold to meet maturing 
obligations and coupons could have been authorized as in the public interest. 

With nearly $700,000,000 in gold and gold certificates still outstanding 
from the Treasury and Federal Reserve Banks to-day, the deadline for the 
return of gold under Presidential proclamation, a legal battle on hoarding 
appeared likely. 

Test of Power Threatened. 

Inflationary powers that would be conferred on the President by pending 
legislation, if exercised, undoubtedly would serve to increase the value of 
gold in terms of dollars. Inflation proposals probably have retarded the 
return of gold by holders of large amounts. In some quarters the authority 
of the President to act to bring about a return of gold has been questioned, 
and threats to test this power have been heard. 

Under the Presidential proclamation, gold and gold certificates cannot 
be retained in the possession of individuals or organizations except on a 
license granted by the Secretary of the Treasury, after to-day. Slightly 
more than $700,000,000 had not been returned Apr. 26, the last date for 
which figures were available. Reports indicated, however, that a con- 
siderable volume of gold was being paid into the Reserve Banks to-day. 


ie 


No Gold Exports for Interest on Liberty 
Bonds Held Abroad. 

On May 3 Associated Press advices from Washington, 
said: 

There will be no gold exports for payments of interest on Liberty bonds 
held abroad. 

The Administration in adopting this policy has taken the position that 
bonds held abroad should be treated the same as those in the hands of persons 
in this country. 

There will be no gold payments on the interest of the bonds in this country. 


a 





Gold Trading Bans Continue in Effect—Treasury 
Sememawy with Markets Bar to Any Dealings in 
ullion. 


From the New York ‘Journal of Commerce’’ of May 3 
we take the following: 


There is no likelihood of any trading in gold bullion on any of the organ- 
ized exchanges here unless the United States Treasury changes its ruling, 
it is reported in financial quarters. Commodity traders interested in metals 
have been awaiting some indication of the establishment of a market, but 
it is said that not even preliminary preparations have been made for the 
reason that upon reopening of the various markets in the middle of March, 
it was agreed with the Treasury that there be no trading in gold. Pending 
a change in the rules there can be no deliveries of gold, it is stated. 

This policy is in direct opposition to that followed in England, where there 
has been a free market in gold ever since the British Treasury announced 
that gold conversion of paper money would be suspended in the fall of 1931. 

It is understood that gold producing companies are anxious for the estab- 
lishment of a market so that the premium in the price of gold over paper 
dollars can be realized. At present and until any devaluation is undertaken 
by the Government, the price is fixed at $20.67 per ounce. The situation 
abroad has resulted in steady quotations of premiums for gold bullion with 
resulting profits for the producers and booms in gold mining shares both 
in England and in Canada. For a time recently, the activity in Kaffirs, 
the generic term for South African gold mining shares, was intense and 
prices were marked sharply higher. Gold bullion sold in London yesterday 
at 124s. 8d., against the former parity of £3 17s. 10d. 

Gold mining shares on the Stock Exchange here have been very active 
and higher both during the period of extreme depression and latterly on 
pecan — that inflation may make gold an extremely valuable com- 
modity. 


_ — 
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Agents for Bonds with Coupons Due Ignore Indenture 
Payable in Gold’—Fail to Give Coin when Demand 
is Made. 
The New York “Times’’ in its issue of May 2, said: 
Holders of bonds on which coupons were due yesterday and which 
contain the familiar clause, ‘principal and interest payable in United 
States gold coin of the present standard of weight and fineness,” failed 
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to obtain any gold coin in instances in which it was asked for. As a result 
@ situation was created that may be threshed out in the courts. 

Interest was due on United States Government 2% Panama Canal 
issue, on a sizable list of foreign bond issues, all containing the gold clause, 
and on a long list of domestic corporation bonds, few of which contain 
the gold clause in their respective indentures. Paying agents for these 
issues were unable to state definitely what percentage of bondholders 
asked for gold on the gold-clause bonds until the day’s business had been 
checked. It is understood, however, that the number was considerable. 

a 


‘Gold Clause’ Suits Expected Soon—Overseas Holders 
of Foreign Dollar Bonds Likely to Test Clause. 


The following is from the New York “Journal of Com- 
merce’’ of May 1: 


Holders of foreign bonds payable in dollars or in gold of equivalent value 
as of the date of the obligation are likely to bring test cases soon to obtain 
payment of gold instead of dollar exchange, it was stated in well informed 
quarters. Suits will be brought, it was believed, on May 1 interest pay- 
ments. 

American holders would not be permitted to hold gold after to-day. 
Consequently, there would not be suits by American nationals. Even 
though such suits were won in the courts the gold would have to be turned 
over at once to the Government. 

However, foreign holders of dollar bonds are being advised by American 
representatives to bring suit and to demand gold payments. It was ex- 
pected that suits would probably be brought on British, French or Belgian 
obligations, all of which, at the option of the creditor, are payable in gold. 

Litigation is likely, it was said, only in the case of foreign securities with 
gold clauses issued in New York and then repurchased by foreign investors. 
Such suits would, of course, be brought against foreign corporations and 
governments. There would be no defense that gold could not be obtained 
which might be offered in a suit by an American against a domestic corpo- 
ration. 

United States securities outstanding contain gold clauses. ‘The possi- 
bility was seen of suits by foreign holders of such securities demanding 
gold payment. 


»— 
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Question Validity of Ruling on Gold—Reported 
Willing to Submit to Test Case. 


The constitutionality of the Emergency Act under which 
gold and gold certificates have been called back to the Federal 
Reserve banks and the Treasury was challenged by gold 
hoarders on May 2, said the Washington Correspondent of 
the New York “Journal of Commerce’’, from whose account 
we also quote: 


One attorney whose identity was not revealed, applied for a license 
to export $175,000 in gold coin, which ihs client, a Mexican citizen, had 
in a safe deposit box in a New York bank. The license was refused. 

The attorney declared that his client had been advised not to turn 
the gold back to the Reserve Bank, and that he would keep it in the safe 
deposit box pending a court decision. 


Says Law Is Invalid. 


“In my opinion the law is not constitutional and I have so advised my 
client,’’ the attorney declared. ‘The matter has been taken up with 
the State Department and the Embassy on my client’s country.” 

Gold hoarding thus takes on an international aspect. 

Foreign owners of gold in the United States take the position that be- 
cause of the depreciation of the dollar abroad, refusal to permit them to 
retain the gold or to export it in effect constitutes a confiscation of property. 

Many other hoarders, especially those holding several million dollars in 
gold in safety deposit valuts, were understood also to be planning defiance 
of the Treasury's order on the advice of their counsel. 

Senator Borah declared publicly that he would not turn in gold if he 
had it in his possession. 

Apparently nearly $700,000,000 in gold and gold certificates was still 
outstanding from the Reserve banks and the Treasury. The last official 
figure was $712,000,000 for April 26, and reports indicate that no great 
amount has been returned since that time. 

The Treasury has received a considerable number of applications for 
licenses to retain gold, for licenses to export foreign-owned gold, and to 
Pay maturities and interest of American Government securities held 
abroad. The licenses have been refused. The Government will permit 
export of gold earmarked in the United States for foreign governments or 
central banks or the Bank of International Settlements, but not that ear- 
marked or held in trust for others. 


Plan Prosecution. 


With hoarders becoming defiant the Treasury and Justice Department 
continued preparations to prosecute violators of the new regulations. 
The maximum penalty for violation is a $10,000 fine and 10 years’ im- 
prisonment. 

What specific step will be taken has not been disclosed. The Treasury 
was said to be in possession of information as to a number of large gold 
hoarders. A partial list of persons who withdrew gold over the last two 
years and had not paid it back by yesterday, the deadline for return, has 
been prepared and presumably will be turned over to Attorney-General 
Cummings. Prosecution would be conducted by United States attorneys 
in the districts of the hoarders, possibly assisted by legal experts from 
the Attorney-General’s staff. 

Indications pointed virtually certain to a test case. It was understood 
that several hoarders were willing to admit that they have retained gold 
in order that a test of the constitutionality of that feature of the law may 
be obtained. Such a case probably would be expedited in its course through 
the lower to the Supreme Court. 


Cummings Approves Law. 


The emergency legislation already has the sanction of Attorney-General 
Cummings and officials insisted on the full authority of the Treasury to 
call gold, even that owned by foreigners, since it is within the jurisdiction 
of the United States. 

The failure of many to turn in gold in compliance with the proclamation 
of President Roosevelt was attributed to the fear that the currency will 
be inflated. This would have the effect of increasing the value of gold in 
terms of paper dollars and place a substantial premium on gold. The 
Treasury also must concern itself with the question of private obligations, 
such as railroad bonds, which are payable in gold of the present standard 
of value. Under the regulations the Secretary of the Treasury would 
have the authority to permit gold withdrawals for that purpose if such 
were regarded by the President as in the public interest. An opinion on 


the subject probably will be sought from the Attorney-General. 
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U. S. Default Charged by Great Britain—Refusal to 
Pay Bondholders Full Gold Equivalent Termed 
*“‘A Calculated Breach’—Compromise Rejected— 
American Agents Refuse to Take Orders to Reserve 
Right to Gold Later. 


The following from London May 2 is from the New York 
**Times’’: 

“A calculated breach of contract” is the way The Financial Times 
characterizes the refusal of American paying agents to recognize the right 
claimed by British bondholders to payment of their coupons at the full 
eo Se This ‘‘default,’’ it is asserted, will be taken seriously in 

ondon 

Some holders of coupons falling due tried to instruct the American 
paying agents to-day to accept payment in paper dollars but to reserve the 
right to claim the full gold equivalent. The agents refused to accept such 
instructions. 

“The word default has an ugly sound,’’ says The Financial Times, ‘“‘but 
it is used deliberately with respect to the action taken by the United States 
Government and followed by other debtors. 

“The position of the American elector, if he can be induced to countenance 
a widespread default of this kind, should not be confused with that of the 
foreigner. The former has political power and may condone the action by 
his refusal to condemn it. The latter, where the United States Government 
or an American commercial undertaking is concerned, holds a worthless 
pledge which he has no means of enforcing.” 

The Morning Post’s financial editor writes: ‘‘It would be difficult to find 
a parallel for so unblushing and callous a breach of contract as that which 
would seem to be involved in America’s repudiation of her gold contracts.” 

“‘Even now,” it adds, ‘ when the United States, as a matter of policy 
and not of necessity, has placed an embargo on gold exports, it is considered 
almost unthinkable that Washington would repudiate the letter and spirit 
of the gold contracts in these bonds.”’ 

The financial editor of The London Times writes: ‘‘The position of foreign 
debtors with the gold dollar obligations does not depend on American 
policy, for the responsibility of making payments in the gold equivalent 
rests not with the American authorities but with the debtors themselves. 

“In the case of countries like France and Belgium, which are on the 
gold standard, the problem can, without trouble or loss to them, be easily 
surmounted by making the payment in gold francs or, if they pay dollars, 
these will cost them no more, since they can buy the extra amount of dollars 
required to make the payment in its gold equivalent with the same amount 
of francs as before. 

‘‘Foreign debtors who accumulated dollars to provide for their obliga- 
tions now find they have got to make good the depreciation at this time, 
but future interest payments on foreign gold obligations wil! not cost the 
debtors any more, provided their own currency does not depreciate in 
relation to gold currencies.”’ 


<i 
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French Cities of Bordeaux, Lyons, Marseilles Offer 
Three Forms to Bondholders for Payment of May 1 


Coupons in New York—Proposal Outgrowth of 
Inability to Obtain Gold Coin. 


A notice as follows was issued May 1 by Kuhn, Loeb & 
Co. to the holders of Cities of Bordeaux, Lyons, Marseilles 
Municipal Exterior Loans of 1919, 15-Year 6% Gold Bonds, 
due November 1, 1934: 


The obligors on the above-mentioned bonds request the undersigned 
to announce that, in view of the impossibility of obtaining gold coin for the 
payment in New York of coupons maturing May 1 1933, attached to such 
bonds, they have arranged to make payment of such coupons, at the option 
of the holder, either 

(a) in United States currency in New York, upon presentation and sur- 
render of such coupons at or after maturity at the office of the undersigned, 
American Paying Agents, 52 William St., New York City; or 

(b) in United States currency in New York at the dollar equivalent of 
French francs at gold parity of exchange, that is, francs 25.52 per dollar of 
coupons presented and surrendered to the undersigned American Paying 
Agents at their aforementioned office, said dollar equivalent to be com- 
puted by the undersigned on the basis of their average buying rate in New 
York for exchange on Paris on the day such coupons are presented; or 

(c) in French francs in Paris at the gold parity of exchange, being francs 
25.52 per dollar, upon presentation and surrender of such coupons at or 
after maturity at the office of Banque de Paris et des Pays-Bas, 3 rue 
d’Antin, Paris, France. 

Said obligors reserve the right to revoke this offer at any time with- 
out notice. 


In its issue of May 1 the New York “‘Times’’ said: 


The bankers and municipalities reserve the right to revoke the offer 
at any time without notice. The situation has arisen because of the gold 
clause in the contracts covering the issuance of these bonds, a clause common 
to most foreign dollar bonds, making them payable in United States gold 
coin. Inasmuch as the dollar is at a substantial discount in terms of French 
currency, the question of payment in gold is thus forcibly brought to the 
attention of American bondbolders for the first time in many years. 


The same paper on May 2 stated: 


The offer of payment made by the French municipalities of Bordeaux, 
Lyons and Marseilles through the American paying agent, Kuhn, Loeb & 
Co., published yesterday morning, shot the prices of these issues up 4% to 
5% points on the Stock Exchange yesterday to the highest prices at which 
they have sold since issuance. The Bordeaux issue closed at 116, the Lyons 
issue at 115 and the Marseilles issue at 115%. 


Premiums on French Payments. 

The holders of these 6% bonds, on which the semi-annual interest was 
due yesterday, if they demanded gold payment, stood to receive about $35 
for each $30 coupon, computed on the offer to pay the average buying rate 
in New York for exchange on Paris, on the basis of gold parity of exchange of 
25.52 francs to the dollar. Since closing quotations yesterday showed 21.34 
francs to the dollar, the difference represents the profit to American holders 
who demanded gold. since gold coin could not be paid, the difference was 
paid in dollars. Those who did not demand gold got the usual $30 coupon. 

a 


Payment of Interest by Belgian Government in United 
States, but Not in Gold. 
The following is from the New York ‘‘Times’’ of May 2: 


The Belgian Government paid interest yesterday on its issue of about 
$47,000,000 of 7s due Nov. 1 1956, but not in gold, explaining that in the 
future the coupons on its bonds held here would be paid at their gold value 
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in Brussels if certificates were presented and stamped at the Belgian Na- 


tional Bank between May 1 and 5. It was explained, however, that this 
decision does not apply to the coupons due as of yesterday. 


On April 29 Associated Press advices from Brussels, said: 

The Belgian Government announced to-day that in future coupons on 

loans contracted in New York in 1924 to 1926 would be paid at their gold 

value in Brussels, provided that the requisite share certificates were pre- 

sented and stamped at the Belgian National Bank between May 1 and 5. 

This year the decision does not apply to payments falling due on May 1. 
—_——_@————_ 


New York Clearing House Association Issues Sugges- 
tions to Members Regarding Procedure in Payment 
ee of Bonds and Coupons “Payable in 

oO tyes 


Pointing out that the New York Clearing House Associa- 
tion took steps on May 1 to regularize proceedings with 
respect to the gold clause in bond issues, on which the mem- 


ber institutions act as paying agents, the New York ‘‘Herald 
Tribune’’ of May 2 said: 


The question of the validity of the gold clause probably will be raised 
in various ways on coupons payable yesterday, and the matter is likely 
to be carried quickly to the United States Supreme Court for final decision. 
Many investors are expected to refuse payment in dollars which are selling 
at a discount from ordinary parity in the foreign exchange market. 

In the opinion of banking experts, first tests of the validity of the gold 
clause may be made on foreign holdings of American bonds which contain 
the clause, as the interests of some foreign investors already are affected 
by the decline of the dollar. — 


Legal Suggestions Made. 

The letter sent to its members by the Clearing House yesterday con- 
tained legal suggestions for measures to be taken where bonds and coupons 
are payable in ‘‘gold coin of the present standard of weight and fineness,”’ 

Collections in current funds, as usual, were urged where no special in- 
structions are received from the bondholders. Special requests for action 
or inaction involving the examination of bonds to ascertain if they are pay- 
able in gold are to be followed by a statement that the bonds or coupons 
will not be presented for payment unless unconditional authorization is 
given for accepting payment in current funds. 


Requests for Gold Passed On. 

Where specific requests are made by owners of the bonds for payment in 
gold, such requests are to be passed on to the issuing corporation or govern- 
ment unit, and if payment in gold is refused the owner is to be advised. It 
is noted that certain bonds and coupons are payable in more than one 
currency and if they are forwarded to New York for collection it is to be pre- 
sumed they are to be paid in current funds. It is suggested, however, that 
any collections involving an unusually large amount be given special con- 
sideration. 

A corresponding set of suggestions was presented to govern the relations 
of the Clearing House banks with the borrowing corporations or government 
units that have issued bonds with the gold clause. 


The Clearing House suggestions were made as follows: 
NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 
New York, April 28 1933. 





To the Members of the 
New York Clearing House Association: 

Gentlemen:—Counsel for the Association has made the following sug- 
gestions with reference to a number of questions affecting the collection 
and payment of bonds and coupons, by their terms, payable in United 
States gold coin: 

Collection of Bonds and Coupons. 

(1) Collect in current funds as usual where no special instructions are 
received from the owner. 

(2) To all special requests for action or inaction involving the examina- 
tion of bonds or coupons to ascertain if they are payable in gold, the fol- 
lowing response is suggested: 

“Referring to your wire (letter). Unless authorized uncon- 
ditionally to accept payment in current funds will refrain from 
presenting any bonds (coupons).” 

(3) Where the owners request that a demand be made for gold in pay- 
ment of a specific issue, present by hand with a demand for such payment, 
and if refused hold and advise the customer of the refusal. Have the 
messenger who presents and makes the demand sign a statement reading: 

Ce inca cetbaswucdatonk 

“Demand for payment in gold refused.”’ 

The messenger should sign his name in full. 

(4) Certain bonds and coupons are payable in more than one currency. 
Where they are forwarded to New York for collection it is to be presumed 
that they are to be collected in United States dollars, and, therefore, pay- 
ment in current funds should be accepted. It is suggested that any such 
collections involving an unusually large amount be specially considered. 


Payment of Bonds and Coupons. 

(1) The acknowledgment of all remittances received for the payment 
of bonds or coupons should contain the following clause: 

“Under existing Government restrictions we cannot obtain gold 
for the funds received and, therefore, payment can be made only 
in current funds.”’ 

(2) Bonds and coupons presented without demand for gold, or its equi- 
valent, are to be paid in current funds. 

(3) Demands for payment in gold should be refused upon the ground 
that it is not available, whereupon notice to the obligor should be sent as 
follows: 

“By reason of existing Government regulations we have been 
compelled to refuse demand for payment in gold of bonds (coupons) 
GME Weutaccccscescosten= of the following issue.”’ 

FREDERICK A. THOMAS, 
Chairman, Special Committee 
CLARENCE E. BACON, 
Manager. 
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United States Treasury Is Reported Taking Steps to Se- 
cure Gold for Account of Foreign Banks Privately 
Held in Wall Street. 

{ The following is from the New York ‘‘Times’’ of May 4: 


The Treasury was reported in Wall Street yesterday to be taking steps 
to secure the considerable amount of gold held in safekeeping by local 
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banks for the account of foreign banks and banking houses. According to 
the reports, the Treasury has given to foreign owners of gold held here 
the choice of turning in the metal for dollars at the statutory rate, applying 
for a license to export it, or applying for a license to keep it pending a 
final decision. 

The second choice is considered a formality, since there is little expectation 
that export licenses would be granted. The status of gold stored here for 
the account of private foreign institutions is apparently regarded by the 
Treasury as distinct from that of gold earmarked for the account of foreign 
central banks. No obstacle has been placed in the way of withdrawal of 
gold earmarked by central banks and several withdrawals have already 
been made by the Bank of Italy and the Bank of England. 

Rough estimates place the total of foreign privately owned gold held 
here at about $15,000,000. In the recollection of the financial community, 
there has never been an occasion in peace time when foreigners have been 
compelled to give up gold held in trust for them in another nation. It is 
thought likely that if the Treasury insists upon a relinquishment of the 
gold, prolonged international legal controversy may ensue. 

or 


Sir Walter Layton of London “Economist” in Address 
in New York Urges Gold Basis under “New Rules’”— 
Warns that Otherwise British will Distrust Stabili- 
zation—Calls for Tariff Cuts. 


Sir Walter Layton, editor of the London ‘Economist’, 
declared in an address in New York on May 2 that stabiliza- 
tion of the dollar and the pound at a new level and on a gold 
basis, as envisaged after the recent Roosevelt-MaeDonald 
conferences at the White House, represents a formidable but 
not impossible task. In the New York “Times” he was 
reported as saying that the British public will agree that 
stabilization is desirable, but will distrust any specific pro- 
gram not supported by evidence that a new era is at hand in 
international finance. The following regarding Sir Walter’s 
address is from the New York “Journal of Commerce’’ of 
May 3: 

Sir Walter gave his views on the world economic situation before the 
British Chamber of Commerce at its last luncheon meeting of the season at 
the Downtown Athletic Club. 

In referring to the subject of the tariff Sir Walter warned that reductions 


of 5 or 10% in tariffs would not be sufficient but that 50% was necessary 
in order to tackle the problem successfully. 


Asks Fair Play. 

“If we can design rules of the game, a phrase which is very much in the 
minds of business men to-day, rules of fair play in international play, if we 
can do something of that kind then you get the good will and wholehearted 
support to a general solution from the other side of the water," Sir Walter 
said. 
‘There must also be new rules worked out for operating the gold standard 
itself. ‘The new gold standard must be one under which, if there is a gold 
movement, it will promptly influence prices in both countries so that the 
trade will change and readjust the lack of balance which causes gold move- 
ments. If you have a system under which the gold movements keep on 
flowing as a counterpart of goods, it is obviously only a question of time 
before the whole structure collapses. Gold in the system must be a telltale 
indicator. If it goes up something happens; if it goes down something 
happens to correct the trade situation. Unless it works automatically in 
that way then we better be off gold because otherwise you will get the con- 
centration of gold which has played so big a part in the depression.” 

The speaker said political stability is necessary because without this it is 
not possible to get the reduction of trade barriers so essential if the whole 
system is to work, ‘‘to say nothing of frightening credit and making it im- 
posible to have an international credit market.” 

‘‘Whether that is possible or not I cannot say—every man must judge 
from what he sees around him—but it is the first condition, the sine qua 
non,"’ he continued. ‘‘lf that is achieved then the points which we on the 
other side shall look to are the considerations which I have been mentioning 
to-day. It may sound formidable; it is a heavy series of obstacles to over- 
come, I appreciate that very much, but the reason for confidence is that 
everybody realizes that it is essential to us all that they should be overcome 
and that we can none of us afford to carry on as we are doing at present. 
In this reconstruction it is obviously essential that the United States and 
Great Britain should understand one another’s problems. 


Slightly Optimistic. 

“If there is one other reason which makes me slightly optimistic about the 
future it is some statistics which I look at occasionally which make me 
think, after all, if we can get through these present difficulties and face the 
problem I have indicated, that the world is trying to recover, the underlying 
forces are tending to put us back to production and exchange, and I take 
comfort from the fact that when I look around, when I try to assess for my 
newspaper the situation in countries A, B, C, D and E. etc., I have found in 
recent months the most cheerful reports from the country where it began, 
Australia, which seems to suggest that after all a country can and does work 
off the disease. If that is true, and we can all do it, then perhaps it is not so 
hopeless after all to believe that there are conditions prepared for re-covery."’ 

The same paper stated that President Robert R. Appleby, 
who presided, said that there was little doubt that in England 
to-day there exists a strong sentiment that an economic 
understanding between Great Britain and the United States 
is not only desirable “‘but an absolute essential.’’ 

~~ 
Americans Flee Falling Dollar in Europe—Liners from 
France to New York Heavily Booked. 

In Paris accounts May 2 to the New York “‘Times’’ it was 
stated that ten Atlantic liners will leave French ports this 
week for New York and all of them will have more passengers 
aboard than they have carried on westbound sailings during 
the early spring season for the last three or four years. The 
advices to the “Times,’’ continued: 


The only explanation the shipping offices can give for this development 
is the anxiety felt by Americans abroad over the fall of the dollar on ex- 
change. Both tourists and residents abroad appear to have decided that 
the wisest thing for them to do now is to return home. 
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The United States Lines’ offices here reported that the Manhattan. 
eaving Havre on Thursday, and Leviathan, departing from Cherbourg on 
Saturday, might have almost capacity passenger lists. The White Star 
liner Olympic and the French liner Champlain, leaving to-morrow, also 
will have unusually heavy quotas. 

Although they were paying only 21% francs for the dollar to-day as 
against a market exchange rate of 21.78, the booking offices of all steam- 
ship companies here were accepting fares in dollars at unchanged tariffs 
from clients who presented travelers’ checks, letters of credit or American 
currency. 

Officials of various lines, however, admitted that the present passenger 
rates, quoted in doilars, would not stand indefinitely, and that readjust- 
ment might be expected as soon as it became known definitely at what 
figure the dollar would be pegged. 

Americans find themselves in an awkward predicament in cashing dollar 
salary checks. Those who failed to do so last Friday found theniselves 
considerably worse off by Monday, though there was improvement to-day. 


iin 
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Withdrawal of Dollar Deposits Held by Bank for 
International Settlements. 

From Basle, Switzerland, Associated Press accounts Ap-i- 
29, said: 

General withdrawals of dollar deposits with the Bank for International 
Settlements have been occurring since the dollar left the gold standard, it 
was reported to-day. The Bank of England is understood to have with- 
drawn about $10,000,000, and other central banks also have taken important 
sums. In banking quarters it was said that the withdrawals were ‘‘in direct 
relation to the devalorization of the dollar.”’ 


> — 
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Dr. Paul van Zeeland Holds World Money Lacks Com- 
mon Basis—Lays Ills of Currencies to This. 

An assertion that many world currencies were without a 
common basis was made in Baltimore on April 27 by Dr. 
Paul van Zeeland, Director of the National Bank of Belgium, 
in the second of a series of lectures at the Walter Hines Page 
School of International Relations of Johns Hopkins Uni- 
versity. A Baltimore dispatch to the New York ‘‘Time;’’ 
quotes Dr. van Zeeland as saying: 


*“‘No country has abandoned the gold standard, but the gold standard 
has abandoned many of them. 

‘“‘However that may be, many currencies are found to-day without any 
common basis. Each follows its own course. 

“The unsettling of depreciated currencies in relation to gold currencies, 
like that of the depreciated currencies in relation to one another, introduce 
into international relations an additional element of trouble and uncer- 
tainty so obvious and so well known that it would be superfluous to insist 
upon it.’’ 
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London Now Market for Canadian Gold—Drop in 
Premium on American Funds in Canada Causes 
Shift of the Dominion Metal. 

Toronto (Ont.) advices as follows May 3 are from the 

New York “Journal of Commerce’’: 

With the United States definitely off the gold standard, and the premium 
on American funds in Canada at a relatively low point, when compared 
with rates previous to the time that gold was abandoned in the United 


States, London has now become the market for all Canadian gold, it was 
stated here to-day. 

When Great Britain left gold more than a year and a half ago, Canadian 
mines started to ship gold to the United States, for which they received 
American funds, which commanded a handsome premium on this side of the 
border—the premium sometimes runnning to well over the 20% mark. 
In order to keep the yellow metal in the country, the Federal Government 
at Ottawa agreed to take over gold mined at a price in Canadian funds 
the equivalent to what would have been received had it been sent to the 
United States. Now that the premium has fallen gold mines looked for their 
next best market, which was Great Britain. 

The switching operation placed on premium of from 29 to 30% on gold 
here to-day at the current rate of sterling, the increase in premium rate 
has resulted in a proportionate rise in quotations to buyers of gold for com- 
merical purposes. Inquiries here to-night revealed that the increase ‘‘was 
occasioned by the switching of quotations from a basis of New York funds 


to a basis of sterling funds, better prices being obtainable on the London 
market."’ 


in 
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American Federation of Labor Urges President to Press 
Wide Construction Program Entailing 5,000,000,- 
000 Expenditures. 


President Roosevelt was asked on May 2 by the Executive 
Council of the American Federation of Labor to recommend 
to Congress a comprehensive public works program with a 
suggested expenditure of $5,000,000,000. The labor delega- 
tion, headed by William Green, also endorsed the enactment 
of the six-hour day and five-day week bill, and legislation to 
stabilize the coal mining industry. In a formal statement 
issued after the conference with the President, Mr. Green 
said his group had recommended a program calling for public 
buildings, road building, naval construction and shipbuilding, 
reforestation, flood and soil erosion control and reclamation, 
as well as self-liquidating projects. 

> 
H. B. Foulkrod Calls for March of 50,000 Veterans on 
Washington in Bonus Protest—Action Condemned 


by Commanders of American Legion and Disabled 
Veterans. 


A eall for a march on Washington by 50,000 war veterans 
was issued on April 29 by Harold B. Foulkrod, who calls 
himself the legislative agent of the ‘““Bonus Expeditionary 
Force rank and file.” This action, however, was attacked 
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" y such other leaders of veterans as Louis Johnson, national 

ommander of the American Legion; William Conley, na- 
‘ional commander of the Disabled American Veterans, and 
Robert Desoff, who was one of the organizers of the ‘‘Bonus 
Army” of 1932. Both Mr. Johnson and Mr. Conley de- 
nounced the proposal as ‘““communistic,’’ while Mr. Desoff 
said that Mr. Foulkrod was “without authority either to 
call or to stop a bonus march.” 


<i 
_—" 


Swedish Experts to Discuss Gold. 
Associated Press accounts April 23 from Stockholm, said: 


Finance Minister Wigforss has called 10 economic and financial experts 
to discuss currency problems because of recent international developments 
and because of a decision taken when Sweden left the gold standard, to 
review the matter by May 20. 





>_> 


House offRepresentatives Approves Seaway Power 
Rights for New York State—Adopts Resolution 
Giving State Control in St. Lawrence Development 
and Specifying $89,726,000 Fund—Measure Is 
—™ to Senate, which Considers Action on 

reaty. 


The House of Representatives on April 26 adopted, by a 
voice vote, the McReynolds resolution, vesting the New York 
State Power Authority with control over all power rights on 
the American side of the river in the projected St. Lawrence 
Seaway. The measure will go to the Senate, which has pend- 
ing before it the question of ratification of the Great Lakes- 
St. Lawrence waterway treaty between Canada and the 
United States; the resolution approved by the House April 26 
would become effective only in the event that the treaty is 
ratified by the Senate. The St. Lawrence Seaway project 
calls for an expenditure of $543,429,000, of which the United 
States is to pay $272,453,000. Of the latter amount New York 
State is to contribute $89,726,000, and thereafter retain all 
hydro-electric rights on international rapids. 





More than a week before the passage of the House Resolu- 


tion, Senator Copeland, one of the opponents of the treaty, on 
April 17 prevented unanimous consent to the motion to refer 
to the Senate a similar resolution. Senator Copeland in- 
sisted that the measure go to the Senate Commerce Commit- 
tee rather than to the Foreign Relations Committee. 
Washington advices to the New York “Times,” April 17, 


reported the Senate action as follows: 

The resolution, said to have been approved by Chairman Frank P. Walsh 
and Vice-Chairman Delos M. Cosgrove of the Power Authority, in recent 
conferences with President Roosevelt, was introduced in the Senate and 
House on Saturday by Senator Pittmann and Representative McReynolds. 

An attempt by Senator La Follette to-day to have the Senate copy referred 
to the Foreign Relations Committee brought an outburst of protest, which 
will culminate eventually in a vote on a motion to refer the resolution. 

Senator Copeland contended that while the Foreign Relations Committee 
quite properly considered the treaty under which the project would be con- 
structed, ‘‘this is purely a domestic commerce matter.” 

Senator La Follette argued, as also did Senator Borah, that the same 
committee which made an exhaustive study of the waterway treaty should 
consider the allotment of power under the treaty. 

Against these arguments, Senator Copeland contended that domestic com- 
merce furnishes a factor of greater importance than the potential power 
developments. He told the Senate that construction of the waterway would 
mean possible diversion from domestic railroads and ocean services of 
Western grain and flour shipments abroad, as well as the shipment of 
products manufactured in the Great Lakes region. 


a 


Secretary of Labor Frances Perkins Denies Her Sug- 
gested Amendments to 30-Hour Week Bill Repre- 
sent Attempt to Set Up a “Dictatorship” —Explains 
Plans to Offset Drop in Wages and Industry. 

A denial of reports that administration amendments pro- 
posed to the Black 30-hour week bill would invest the 
Secretary of Labor with dictatorial powers was made by 
Miss Frances Perkins, the Secretary, during a visit to New 
York City on April 19. Miss Perkins said she was ‘‘aston- 
ished and amused’’ that her plan to make the Black measure 
workable had provoked certain criticism, and she added that 
the details of the project were still rather widely misunder- 
stood. The interview with the Secretary, in which she 
clarified some of the provisions of her proposal, was reported 
as follows in the New York ‘‘Times’’ April 20: 

The Black bill, originally introduced last year, said Miss Perkins, in- 
vented a method to prohibit the circulation of goods manufactured by 
labor employed more than thirty hours. When the proposal made great 
headway several weeks ago, a flood of requests poured into Washington 
urging exemption of various industrial units. Canneries and fisheries were 
then exempted, milk and dairy products followed, then newspapers, and 
finally the Secretary of Labor received power under the bill to exempt any 
industry or any section of it. 

As she felt that this grant of power would fairly swamp her with work, 
and as she desired to have the measure flexible enough to be practical, she 
proposed that the authority to make such exemptions be placed in a board 
of three. This board would have power to allow industries or sections of 
industries to work forty hours a week in case of emergency, but not more 


than eight hours a day. This exemption, she suggested, should be for 
ten weeks of the year, to cover seasonal industries. 
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To ‘‘keep the lid on” and limit the exceptions, Miss Perkins said she 
Proposed to have a public record of the board’s findings showing the reasons 
for making exemptions. 

“It was then that I suggested a provision in regard to wages,"’ she de- 
clared. ‘‘That, I think,:- was important. There has been an alarming 
fall in wages. With a curtailment of hours to thirty and a further raid 
on weekly earnings, unless wages went up it seemed to me there was danger 
of a further drying up of purchasing power. It was then that I attached 
the minimum wage provision to the bill. 

“The minimum wage provision was lifted from the terms of the New 
York minimum wage bill which passed the last Legislature. The boards 
provided for in my proposal follow those provided in the New York law. 

“The bill submitted by me to the House Committee says that when, 
after investigation, I learn that the operation of any plant or plants pre- 
vents a fair balance of production in an industry and is bringing about 
overproduction or unfair competition in interstate commerce by reason 
of excessively long periods of operation and causing hardships to other 
Plants, that I shall be authorized to limit the total hours of operation of 
the unfair plants. 

“Instead of giving me broad powers the bill would limit my powers 
and would enable me to distribute rather than control production. It 
is in no sense a complete plan for the management of industry. 

‘*Please remember, also, that the Black bill is limited to two years. 
I was rather astonished and somewhat amused that my modest plan to 
make the Black bill workable should be regarded as a bid for unlimited 
power.”’ 


»— 
~ 





Federal Employment Service Ended by Secretary of 
Labor Perkins—Federal and State Work to Be 
Co-ordinated in Employment Offices under New 
Plan—State and Local Bureaus to Operate with 
Government Aid. 


The Federal employment service established under the last 
Administration has been discarded as “too unsatisfactory to 
warrant continuance,” and in its place Secretary of Labor 
Perkins announced on April 26 her plan for “an effective 
nation-wide system of public employment offices.” Instead 
of separate officers in each State, her plan specifies the ap- 
pointment of State employment officers as Federal directors 
at a nominal salary of $1 a year, to co-operate with the 
United States employment service. The reorganization pro- 
posed closely follows along the lines of the bill introduced 
by Senator Wagner of New York, which received a pocket 
veto from President Hoover two years ago. Miss Perkins’s 
statement, made public on April 26, follows: 


Intelligent economy indicates that persons seeking work or employers 
seeking suitable employees need such a system at all times, and more than 
ever at a time like this when the labor market is disorganized and the need 
for exchange most important. We should know with reasonable accuracy 
the trends in the opportunities for employment and how most constructively 
to deal with them. How, for example, is the large excess of coal miners 
to be directed into other suitable employment? How can the future supply 
of clerical workers be more or less balanced to meet the probable demand, 
or lack of it, for this kind of employee? The answers to these and other 
comparable questions lie in the development of an adequate system of public 
employment offices. 

To initiate the development of such a system requires first of all a reor- 
ganization of the present United States employment service. Two principles 
are to govern this reorganization. These are: 

1. That the direct operation of public employment offices is best done by 
the State and local governments. 

2. That the functions of the Federal Government is to assist the State 
and local governments to develop and maintain and expand adequate employ- 
ment services with high standards and common procedures and to weld them 
together into an effective nation-wide system. 

Experience has already proved the soundness of these two principles. In 
fact, they are incorporated in the Wagner Bill providing for the establish- 
ment of a national employment system. This bill, reintroduced by Senator 
Wagner, had passed the last Congress, but was vetoed by President Hoover. 

The organization which was established in the spring of 1931, and known 
as the United States Employment Service, has proved to be too unsatis- 
factory to warrant continuance. This had provided for 48 directors, one in 
each State, as well as some direct placement offices all financed and directly 
managed by the Federal Government without integration or co-ordination 
with the employment services maintained by the States. In a number of 
States the Federal offices competed with offices operated by the States and 
local governments and duplicated their work. 

Twenty-four States are already maintaining public employment services 
of their own, in some instances co-operating with local authorities. Also 
several municipalities in various States are conducting employment offices. 
The United States Employment Service will be in a position to assist these 
offices and State services, expanding and building up their work in accord- 
ance with the most approved policies and practices. It will also be in a 
position to assist any State not now maintaining a public employment service 
to establish one along lines most useful to that State. 

The offices of the Veterans’ Division and the Farm Division of the United 
States Employment Service will be continued for the present. Meanwhile, 
records of the other offices of the services are being transferred to the 
proper State and local authorities. 

In the new setup, a Federal director of the United States Employment 
Service will be appointed in each State at a nominal salary of $1 a year. He 
will be the regular State or other official charged with the responsibility 
of developing the State employment service and of co-operating with the 
United States Employment Service. Provision in the State services for 
additional personnel may be mrade when needed by agreement between the 
United States service and the State services. 

In a variety of other ways the Federal Government, through the United 
States Employment Service plans to carry out its functions as defined in 
the second principle stated above. First and foremost, it will develop 
standards for the operation of State and local public employment offices. 
In the beginning, these will be only the minimum standards essential to 
the carrying on of the organization between the units of which there is a 
systematic exchange and co-operation. 

Second, the Federal Employment Service will clear labor among the States 
and collect reliable and comparable information with respect to the demand 
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for any supply of labor. In addition, the service may carry on researches 
related to the work, and in general make available to the State and local 
public employment offices a vigorous leadership. 

In order most effectively to administer its assistance to the State and 
local employment offices, and to perform its inter-State function, the 
United States Employment Service probably will establish several clearing 
houses with field supervisions. 


- = 
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Federal Security Bill Redrafted by House Committee. 


The Administration’s Federal Security bill won easily 
in its first test in the House yesterday (May 5) and it 
passed that body without a record vote. Earlier in the day 
advices to the New York “Evening Post’’ said. 


With a viva voce vote in which only a few noes were heard the special 
rule allowing five hours debate was agreed to over objections of a small 
group of Republican members, based on the contention that this was “‘an- 
other gas rule’’ and that the constitutional right of free speech no longer 
applied to the House of Representatives under Democratic control. 

The five-hour debate began shortly after noon, so that the final vote will 
probably come shortly after 6 o’clock to-night, New York time. 

Representative Sam Rayburn, Chairman of the Inter-State Commerce 
Committee, opened the debate by declaring that the purpose of the bill was 
to put the owners of the securities of a company on a plane of equality 
with the management of the company for investment purposes by enabling 
them to have, with the exercise of reasonable discretion, the full facts con- 
cerning a stock or bond before buying it. 

The bill, as altered in committee, applies only to securities issued sixty 
days after the act becomes effective. In supporting the bill the Democratic 
leaders pointed out that the type of information which it requires all issuing 
corporations to file with the Federal Trade Commission is of a character 
comparable to that demanded by competent bankers from their borrowers. 





Requirements Held Adequaie. 


These requirements, the Committee Chairman declared, are ‘“‘adequate to 
bring into the full glare of publicity those elements of rea] and unreal 
values which may lie behind a security.’’ He insisted that to require any- 
thing less would ‘‘permit evasions.” 

The bill as brought before the House by the Committee was changed 
to apply only to securities offered to the public sixty days after enactment 
of tne act, instead of applying to all securities as it did in its original form. 

The opposition to the bill centered chiefly on two provisions—that making 
all directors of the issuing corporation responsible for the accuracy of the 
facts given to the Federal Trade Commission in the required statement, and 
that prohibiting the selling within a State in inter-State commerce of any 
security if the selling within the State is prohibited under State laws. 

As to the latter provision the two opponents of the measure in committee, 
Representatives Lea and Merritt, contended that this invited the States to 
make laws recklessly and then place the burden of enforcing them upon the 
Federal Government. 

Offsetting this, the Democratic leaders made a general] argument in behalf 
of regulation of security sales. They declared that during the post-war 
decade half of the $50,000,000,000 in new securities floated had proved to be 
worthless and that these figures ‘‘spell tragedy in the lives of thousands of 
individuals who invested their life savings.’’ 


Lack of Free Speech Hit. 


The Republican fight against the rule which would not permit a vote on 
the objections raised by the Republicans was led by Representative Mapes 
of Michigan, who told his Democratic opponents that the constitutional 
right of free speech means nothing in the House any more. 

‘He argued that the subject matter of the bill was complex and contro- 
versial and that the House should be given the right to express itself freely 
upon the various provisions. 

In answer to this Chairman Pou of the Rules Committee, Pointed out 
that the bill was studied carefully in committee and was reported out by a 
‘““practically unanimous vote.’ He said that under those circumstances 
he thought it best not to open so complicated a measure up to indiscriminate 
amendment by members who had not participated in the study of the 
measure. 

The bill is extremely drastic in its penalties for the filing of false in- 
formation in regard to security, making the officers and directors not only 
criminally liable, but making them also civilly liable for losses to investors. 

Representative Mapes declared that neither he nor his party generally 
had any objections to the general purposes of the bill and that their ob- 
jections applied only to administrative details, on which he wanted an 
expression of House sentiment. 


Careful Consideration Cited. 


Representative Pou, in response declared that in his long years in the 
House he did not know of any bill that had received more careful con- 
sideration by a committee. He also complimented the character of the 
Committee, headed by Representative Sam Rayburn, and added that in 
view of the “‘practically unanimous’’ vote in committee that he did not 
think it necessary to open up the bill to general amendment and prolonged 
discussion in the Houe. 

Speaking of the measure generally, Mr. Mapes pointed out that there was 
nothing in it to prevent the sale of an unsound security, provided the 
proper and accurate information was filed, and that any man could “pour 
his money down a rat-hole”’ under this bill if he wanted to, but that upon 
the exercise of ‘‘reasonable discretion’? he could avoid doing so uninten- 
tionally. 


On May 2, Associated Press accounts from Washington 
said in part: 


A rewritten security regulation bill, embodying stronger-than-originally- 
projected enforcement provisions to guard the public from fraudulent 
issues and designed to shed a bright light of publicity on new securities, 
will be reported to-morrow to the House. 

Chairman Rayburn of the Inter-State Commerce Committee, which 
drafted the new bill, asserted to-day after an executive session of the 
Committee that it would be brought up for action in the House Friday 
under procedure limiting amendments. 

The redrafted measure differs radically from both the original measure 
approved by the White House and the bill written by the Senate Banking 
Committee 


An item on the Senate Committee bill appeared in our issue 
f April 29, page 2899. 
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Address of President Roosevelt Before United States 
Chamber of Commerce—Urges Increase in Wages 
in Conformity with Price Rises—Also Asks Elim- 
ination of Unfair Competition—Industries Re- 
minded that Recovery be Viewed in Terms of 
Nation Rather than that of Unit—*“‘Got” New 
International Word. 


Speaking on May 4, before the Chamber of Commerce of 
the United States, at its annual dinner in Washington, Pres- 
ident Franklin D. Roosevelt presented three requests. One 
of these was that employers refrain from further reduction in 
wages, and that where possible there be an increase in the 
wage scale in conformity with commodity price rises. “It is 
essential’ said the President “as a matter of national justice 
that the wage scale should be brought back to meet the cost 
of living, and that this process should begin now and not 
later.”” The President’s second request was that industry 
unite toward preventing overproduction and unfair wages and 
the elimination of improper working conditions to the end 
that order be brought out of chaos. Finally the President 
reminded each and all industries that they “‘are but an in- 
tegral part of a great whole, and that our national economy 
must be expressed in terms of the whole, rather than in terms 
of the unit.” From the Washington dispatch May 4 to the 
New York ‘Herald Tribune’”’ we quote: 


The President declared that the last few weeks had registered ‘‘a slight 
but definite upturn in most industries’’ and a simultansous rise in most 
commodity prices. He departed from his hurriedly prepared text to 
reiterate his view that the commodity price level must be raised as a basis 
of recovery and then emphasized that wages must rise concurrently. Other- 
wise, he said, labor would have to shoulder an unfair proportion of the 
burden of readjustment. . . . 

The President arrived at the auditorium at 10 o’clock and was greeted 
with a round of applause from the 1,500 diners. The hall was gayly dec- 
orated with flags, and the tables, with yellow and red tulips, were arranged 
so the chairs could be turned easily toward the President during his address. 
Henry I. Harriman, President of the Chamber of Commerce, in a brief 
introduction, said Mr. Roosevelt had paid the organization a great com- 
pliment by coming and that all recognized the heavy draft on his time. 
The President, before turning at 10.05 to his brief prepared address, 
smilingly thanked his audience for the ‘‘first holiday I have had to-day.” 


Talks to Nation Sunday Night. 

Having decided during the day to modify his speech of to-night in favor 
of a review of his policies which he is to give over the radio Sunday night, 
the President omitted mention of other problems under consideration. 

To his prepared speech he added: 

‘‘Now I am going to tell you a little story about a conversation I had with 
Prime Minister MacDonald when he was over here. We were talking 
about the hope of the world and how we could help the poor old world to 
get on its feet. 

“The word ‘hope’ appeared several times in our conversation. Finally 
I turned to the Prime Minister and said: ‘Mr. MacDonald, it’s more than 
hope—we've got to do it."’ 

‘“‘He looked at me a moment and then said: ‘Yes, an old Scot word, 
“‘got’’—it’s good enough for me.’ 

‘Mr. Herriot talked in those terms to mealso. So did the Prime Minister 
of Canada. The Argentine Ambassador came to me and I said: ‘We’re 
going to use the word ‘‘got’’; I don’t know how to translate it, but you can 
put it into Spanish.’ 

“He said to me: ‘All right, we will make the word ‘“‘got’’ part of our 
language.’ 

‘To-day I have had a most successful talk with my friend Mr. Jung, of 
Italy. I told him we had to use the word ‘got." So from now on there is 
going to be a new international word—G-O-T.” 


While President Roosevelt’s address was delivered before 
the guests assembled at the annual banquet of the Chamber, 
it is stated that he did not participate in that function. The 
New York ‘‘Times’”’ in its Washington account May 4 said: 

Because the speech was of an informal nature, a friendly discussion 
rather than a formal address, it was not broadcast, although the officials 
of the Chamber had previously made arrangements for carrying it over 
a national hook-up. At the President's personal request these arrange- 
ments were called off. 


The President’s speech follows: 

Because of a national and a world situation which has taken every moment 
of my time during the past two months, I have had to forego the privilege 
of discussing many matters of common interest with the members of the 
Chamber of Commerce of the United States. For the same reason, frankly, 
I have had neither time nor opportunity to prepare for you to-night any 
complete phase of our national problems. 

I do not have to tell you that the Government of the United States in 
its executive and legislative branches has been seeking and obtaining action 
relating to our own internal economy, and to initiation of a co-operative 
spirit among all the nations of the world. We have sought through moder- 
ate and wise measures to increase the volume of trade, to give employment 
to the unemployed and to effect a broad elevation of commodity prices. 


Three Requests— Wage Increases. 


I present to you three requests. During the past few weeks we have 
witnessed with a slight but definite upturn in most industries a simultaneous 
rise on most commodity prices. Past experience indicates that when the 
price level begins to rise after a long period of declining commodity prices, 
wages which have been previously curtailed lag behind the rise in the 
price level. 

That result has in the past imposed upon those who labor an unfair 
burden; has prevented their just and equitable share in the profits of 
industry and has limited the purchasing power of the overwhelming majority 
of our population. 

I therefore ask you, who represent in all probability the majority of the 
employers of the nation, to refrain from further reduction in the wages of 
your employees, and I ask you also toincrease your wage scales in conformity 
with and simultaneous with the rise of the level of commodity prices in so 
far as this lies within your power. 
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It is a simple fact that the average of the wage scale of the nation has 
gone down during the past four years more rapidly than the cost of living. 
It is essential, as a matter of national justice, that the wage scale should be 


brought back to meet the cost of living and that this process should begin 
now, and not later. 


Would Bring Order Out of Chaos—Elimination of Unfair Competition. 
My second request has to do with bringing order out of chaos. During 
the past four years, what previously had been considered to be an orderly 
industrial system has degenerated into one of the highest disorder. You and 
I acknowledge the existence of unfair methods of competition, of cut- 
throat prices and of general chaos. You and I agree that this condition must 
be rectified and that order must be restored. The attainment of that 
objective depends upon your willingness to co-operate with one another 
to this end, and also your willingness to co-operate with your government. 
In almost every industry an overwhelming majority of the units of the 
industry are wholly willing to work together to prevent overproduction, to 
prevent unfair wages, to eliminate improper working conditions. In the 
Past success in attaining these objectives has been prevented by a small 
minority of units in many industries. I can assure you that you will have 
the co-operation of your government in bringing these minorities to under- 

stand that their unfair practices are contrary to a sound public policy. 


Urges Recovery be Viewed in Terms of Nation. ° 

My third request is of a somewhat different nature, though it has an 
important bearing on the other two. It is human nature to view a problem 
in terms of the particular existence and interest of the company or the 
business with which one is personally associated. It is, therefore, not un- 
natural that the various industries of the country should apply this same 
point of view to themselves. And yet I call your attention to what must 
be clear to all of us: That each and all of you in your own units and your own 
industries are but an integral part of a great whole, and that our national 
poner yf no must be expressed in terms of the whole rather than in terms of 

e t. 

It is ultimately of little avail to any of you to be temporarily prosperous 
while others are permanently depressed. I ask that you translate your wel- 
fare into the welfare of the whole; that you view recovery in terms of the 
nation rather than in terms of a particular industry; that you have the 
vision to lay aside special and selfish interests to think of an act for a well- 
rounded national recovery. 

May IL_take this opportunity to express my special appreciation of the 
fine co-operation which I have had from your President, Mr. Harriman, 
and from his associates? He has felt free to call on me and I have felt free 
to callon him. In that spirit the nation is working itself out of its troubles. 
In that spirit we shall succeed. 

—— i 


President Roosevelt In Message to Congress Urges 
Appointment of Federal Co-Ordinator For Rail- 
roads—Repeal of Recapture Clause Urged—Juris- 
diction of Inter-State Commerce Commission Would 
Embrace Holding Companies For Railroads. 


President Roosevelt sent to Congress on May 4 his emerg- 
ency proposal for appointment of a Federal co-ordinator to 
guide railroads through a reorganization. The President 
also asks for immediate repeal of the recapture of profits 
clause of the Inter-State Commerce Act and for Federal 
regulation of railway holding companies. He said in his 
message that he will submit later a “‘comprehensive plan 
for permanent legislation.’’ He outlined the duties of the 
co-ordinator ‘‘to encourage, promote or require action on 
the part of the carriers, in order to avoid duplication of 
service, prevent waste, and encourage financial reorganiza- 
tions.’’ 


The full text of President Roosevelt’s message follows: 


“The steam railways still constitute the main arteries of commerce of 
the United States. At this time, however, available traffic is not sufficient 
profitably to utilize existing railway facilities and the supplementary 
facilities provided by new forms of transportation. 

“Our broad problem is so to co-ordinate all agencies of transportation 
as to maintain adequate service. I am not yet ready to submit to the 
Congress a comprehensive plan for permanent legislation. 

“TI do believe, however, that three emergency steps can and should be 
taken at this special session of the Congress. 

“First, | recommend the repeal of the recapture provisions of the In‘er- 
‘State Commerce Commission Act. The commission has pointed out that 
existing provisions are unworkable and impracticable. 

“‘Second, railway holding companies should be placed definitely under 
the regulation and control of the Inter-State Commerce Commission in 
like manner as the railways themselves. 

“Third, as a temporary emergency measure, I suggest the creation of a 
federal co-ordinator of transportation who, working with groups of rail- 
roads, will be able to encourage, promote or require action on the part 
of carriers, in order to avoid duplication of service, prevent waste, and 
encourage financial reorganizations. Such a co-ordinator should also, in 
carrying out this policy, render useful service in maintaining railroad 
employment at a fair wage. 

“The experience gained during the balance of this year will greatly 
assist the Government and the carriers in preparation for a more perma- 
nent and a more comprehensive national transportation policy at the 
regular session of the Congress in 1934. 

“FRANKLIN D. ROOSEVELT.” 
a a 


Emergency Rail Program Widened—Recapture Repeal 
Made Retroactive Under Plan—Holding Companies 
Would Be Put Under Regulation—Hearings On 
Bill to Open Soon. 


Broadened to provide retroactive repeal of the recapture 
features of the Inter-State Commerce Act, a more flexible 
rule of rate-making and extension of the jurisdiction of the 
Inter-state Commerce Commission to include railroad hold- 
ing companies, the Administration’s emergency railroad 
program was transmitted to Congress May 4, along with a 
message from President Roosevelt asking adoption during 
the present session. (The President’s message is given else- 
where in this issue.) 
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Included with the administration’s plan to set up a Federal 
co-ordinator of railroads to direct more economical opera- 
tions and promote financial reorganization, were two bills 
prepared by Representative Rayburn, Chairman of the Inter- 
State Commerce Committee, which already had been re- 
ported to the House and held in abeyance pending completion 
of the co-ordinator plan. 


Hearings Begin Next Week. 

These provide for Inter-State Commerce Commission con- 
trol of holding company transactions, repeal of the recapture 
provisions of the Inter-State Commerce Act and the estab- 
lishment of a new rule of rate-making. The two bills are 
made Title II in the combined measure, Title I dealing with 
the establishment of a Federal co-ordinator and three regional 
co-ordinating committees and outlining their functions. (The 
text of Title I was given in full in our issue of April 29, page 
2901.) The New York ‘‘Times’’ has the following to say 
regarding the matter: 

The consolidated bill was introduced in the Senate by Senator Robinson, 
the Democratic leader, and in the House by Mr. Rayburn immediately 
after the President's message was read; heads of the appropriate commit- 
tees of both houses hastened arrangements for open hearings next week. 

Senator Dill will convene the Senate Inter-State Commerce Committee 
Tuesday, and hear the testimony of Secretary Roper, Dr. Walter M. W. 
Splawn, Commissioner Joseph B. Eastman, representatives of railroad 
labor and the Association of Railway Executives, in that order. Mr. 
Rayburn said hearings before his committee would begin Monday morning. 

Swift action was promised by leaders of both branches. Mr. Dili ex- 
pected that his hearings would be over by the end of next week, but agreed 
with Senator Couzens, ranking minority member of the committee, in the 
opinion that action might be delayed by numerous amendments. Both 
felt that the administration measure was a good one, but that changes 
were advisable. 

Long House Hearings Expected. 

A lively fight on the Senate floor is in prospect as a result of the deter- 
mined opposition already begun by rail-labor spokesmen through the 
Association of Railway Labor Executives. Organized rail labor, feeling 
operating economies contemplated under the co-ordinator plan involves 
the furloughing of up to 500,000 men, has decided upon relentless oppo- 
sition unless provision is made for protecting workmen laid off. 

Although it is intended to confine House hearings to the co-ordinator 
plan, they are expected to last not less than two weeks and some members 
thought a month. 

The Association of Railway Executives, representing railroad manage- 
ment, will not seek an opportunity to be heard by either committee, it 
was said at that office to-day, but will probably take exception to the 
language of part of the co-ordinator proposal if called upon to do so. 

It is known that many executives feel that Section 14 of Title I has no 
place in the bill, and since at least one committee intends to call upon the 
association for suggestions, this provision will probably be attacked 
strenuously. ' 

The section in question directs that the [Inter-State Commerce Com- 
mission shall not authorize a railroad to borrow from the Reconstruction 
Finance Corporation or to capitalize expenditures through bond issues 
except where it finds that the financial structure of the carrier is such 
that there is a reasonable prospect of its surviving the depression and 
providing for capital needs thereafter without financial reorganization. 

There is a wide sentiment among the executives that only a few roads 
would be found eligible to borrow from the corporation if this section 
were strictly applied. 

Provision for a Coordinator. 

As to the coordinator plan, its purpose is to promote or require such 
action of the railroads as will eliminate unnecessary duplications, permit 
joint use of trackage and terminals, control allowances, accessorial services 
and other practices affecting service or operation, prevent all avoidable 
expense and promote financial reorganizations to reduce fixed charges in 
the interests of carrier credit and public. 

The final draft eliminates ‘‘the unreasonable disturbance of rates by 
individual carriers’’ among the various conditions which the coordinator 
is instructed to prevent. 

In rewriting of the bill a new section was created from parts of two 
other sections which dealt with the arrangements for pooling services and 
fixing the proportionate compensation therefrom. Specific mention of 
“owned or partly owned air lines, bus lines or trucks’’ among so-called 
accessorial services over which the coordinator would have control was also 
deleted from the final draft. 

The section dealing with amendments to the Inter-State Commerce Act 
was included as Title II of the emergency lezislation. 

The first part of the title deals with proposals to place the activities of 
holding companies under the jurisdiction of the Inter-State Commerce 
Commission. Paragraph 4 authorizes consolidations, mergers, purchases of 
operating contracts and acquisitions of control by railroads or by corpora- 
tions which are not carriers, but only upon application to and with the 
approval of the Commission. 

Paragraph 5 provides that when a corporation not a carrier is permitted 
to acquire control of any carrier or two or more carriers under the act, it 
shall be considered a common carrier subject to provisions of the act, and 
shall be subject to provisions relating to reports and accounts and the 
issuance of securities. 

Paragraph 6 provides that it shall be unlawful for any person, except as 
provided in Paragraph 4, to accomplish or participate in the control or 
management in a common interest of any two or more carriers, and also 
that ‘‘it shall be unlawful to continue or maintain control or management 
accomplished or effectuated after the enactment of this amendatory para- 
graph and in violations of its provisions."’ 

The purpose of these provisions was to give the Inter-State Commerce 
Commission the opportunity to pass upon such matters “in order that 
transactions resulting in combinations of controls of carriers may be accom- 
plished in an orderly manner, with due regard to the consolidation plan 
and the public interest.’’ Paragraph 6 only operates as to the future. 

Definition on Joint Action, 

The Act then provides a definitiop of any transaction which shall be 
deemed to accomplish or effectuate the ccntrol or management in a com- 
mon interest of two carriers, as follows: 

‘“‘(a) If such transaction is by a carrier, and if the effect of such trans- 
action is to place such carrier and persons affiliated with it, taken together 
in control of another carrier 
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“‘(b) If such transaction is by a person affiliated with a carrier and 
if the effect of such transaction is to place such carrier and persons affili- 
ated with it, taken together, in control of another carrier. 

“(c) If such transaction is by two or more persons, acting together, 
one of whom is a carrier or is affiliated with a carrier, and if the effect 
of such traneaction is to place such persons and carriers and persons affili- 
ated with any one of them and persons affiliated with any such affiliated 
carrier, taken together, in control of another carrier.” 

The commission is empowered to determine whether any person is 
violating tie provisions of Paragraph 6 and on finding such violation 
is authorized to require the violator to stop such violation. 

Paragraph 11 of the section is intended to prevent the holding of stock 
of railroads under circumstances calculated to prevent furtherance of the 
consolidation plan. 

Provision for Court Process. 

Another section provides that the district courts shall have jurisdic- 
tion upon application by the commission alleging a violation of any of 
the provisions of this section or disobedience of an order issued by the 
commission, to issue writs of injunction or other proper process to re- 
strain violations or compel obedience to such order. ‘This was inserted 
because the bill makes no provision for criminal penalties. 

A paragraph is incorporated setting aside the operation of the anti- 
trust laws and all other restraints or prohibitions by or imposed under 
authority of law, State or Federal, in so far as may be necessary to enable 
them to do anything authorized or required by orders issued by the com- 
mission under the Act. 

The section of the bill under Title II dealing with recapture and val- 
uation proposes to strike out the whole of Section 15A of the Inter-State 
Commerce Act, which contains the provision for a fair return, and sub- 
stitute what may be termed a rule of rate making, indicating certain 
factors which, among others, the commission must take into consideration 
in the exercise of its power to prescribe just and reasonable rates. 

Paragraph 2 of this section follows: 

“In the exercise of its powers to prescribe just and reasonable rates 
the Commission shall give due consideration, among other factors, to 
the effect of rates on the movement of traffic, to the need in the public 
interest of adequate and efficient railway transportation service at the 
lowest cost consistent with the furnishing of such service, and to the need 
of revenues sufficient to enable the carriers, under honest, economical 
and efficient management, to provide such service.”’ 

The bill, in dealing next with recapture of excess earnings of railroads, 
as provided for also under Section 15A of the present law, calls for the 
repeal of the recapture provision and for the return to the carriers of 
amounts which they have heretofore paid under it to the Commission. 


Distribution of Fund. 

“The general railroad contingent fund established under such section”’ 
(15a), the bill states, ‘‘shall be liquidated and the Secretary of the Treasury 
shall distribute the moneys in such fund among the carriers which have 
made payment under such sction, so that each such carrier shall receive 
an amount bearing the same ratio to the total amount in such fund that 
the total amounts paid under such section by such carrier bears to the 
total of amounts paid under such section by all carriers.” 

The next section of the bill provides for amendment of Section 19 of the 
Inter-State Commerce Act. Under the new proposal the Commission 
shall investigate, ascertain and report the value of all property owned or 
used by every common carrier subject to the provisions of the Act, but 
will be relieved of its present duty of making valuations of street, suburban 
or interurban electric railways when they are not part of a general steam 
railroad system of transportation. 

The Commission retains, however, the authority to make such valuations 
when in its judgment such action is desirable in the public interest. 


—> 


Chairman Rayburn Says Railroad Bill Encourages 
Roads To Eliminate Waste. 


Chairman Rayburn of the House Inter-State Commerce 
Committee issued a statement on the two railroad bills 
following the reading of the President’s message. The state- 
ment follows: 


As I understand it, the measure is drawn toward fulfilment of policies 
outlined by President Roosevelt at Salt Lake City during his campaign 
last September. 

That was a notable speech and has attracted international attention. 
In the course of that speech Governor Roosevelt said that he favored 
standing back of the railroads for a year or two. I take it that he meant 
by that that the railroads should have an opportunity to set their own 
affairs in order. 

This bill appears to have been drawn with that in mind. The railroads 
are not only to be given an opportunity to eliminate waste and uneconomi- 
cal expenditures, but they are to be encouraged to do so. I was glad to 
see that the President does not hold out that this bill is the solution of all 
transportation problems, but it is to afford the railroad managements 
= opportunity to show what they can accomplish through their own 

orts. 

The bill removes the ‘alibi which the managements have been claiming. 
That alibi is the interference of the so-called anti-trust laws. This is an 
Administration measure, and I shall support the President in his efforts 
to deal with the transportation problems. 





in 
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Advances by Reconstruction Finance Corporation from 
Feb. 2 1932 to April 22 1933, $2,260,021,959—-Repay- 
ments $464,753, 682—Loans’ Authorized to Banks, 
$1,290,755, $231— Amount Disbursed, $1,039,269,599, 
of Which $356,328,253 Has Been Repaid —Loans 
to Railroads—Also States, Territories, &c. 


Cash advances of $2,260,021,959 were made through the 
Reconstruction Finance Corporation from Feb. 2 1932 to 
April 22 1933. The statement covering that period issued 
May 1 announced that the repayments amounted to $464,- 
753,682. It also indicated that exclusive of advances to 
the Secretary of Agriculture for crop production loans and 
the Secretary of the Treasury for purchase of Home Loan 
Bank stock, the Corporation had authorized loans and other 
advances of funds totaling $2,691,910,424 since the date of 
itsJorganization, Feb. 2 1932. Of this $176,428,670 had 
been withdrawn or canceled and $423,874,068 had not been 
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disbursed. Loans authorized to banks aggregated $1,290,- 
755,221, of which $155,061,081 had been cancelled or with- 
drawn; the amount disbursed to banks was $1,039,269,599, 
of which $356,328,254, on 34% has been repaid. The follow- 
ing from Washington April 30 is from the New York “Times.”’ 

The Corporation up to the close of business on April 22 had author- 
ized 12,540 loans to 7,485 borrowers. This total included 9,685 loans 
authorized to 5,549 banks and trust companies and 668, to a total sum 
of $112,565,487.05, to receivers and liquidation of 602 closed banks. 

Of the latter sum, $6,414,640.98 had been withdrawn or canceled, 
$57 .332,301.75 remained to the credit of the borrowers and’$48,818,544.28 
had been disbursed to them, of which $31,599,049.66 had been repaid. 

A total of 1,125 loans had been authorized to 966 building and loan 
associations, 151 loans to nineteen live stock credit corporations, 172 loans 
to 118 insurance companies, 133 loans to 17 agricultural credit corporations 
and 116 loans to 65 railroads. 

There were 136 loans authorized to 107 mortgage loan companies, 38 
loans to 23 Joint Stock Land Banks, ten loans to nine Federal Land Banks, 
300 loans to six regional agricultural credit corporations, five loans to three 
credit unions, and one loan to a Federal Intermediate Credit Bank. 

Banks and trust companies applied for 702 loans in March as against 
612 in Febuary and 551 in January. 

Dealing further with its power under the emergency banking legislation, 
the Corporation said that up to April 22 it had agreed to purchase $17,- 
082,500 of preferred stock in connection with the organization or reorgani- 
zation of six banks, of which $13,082,500 had been disbursed. Loans 
aggregating $1,250,000 had been authorized to two banks, secured by their 
preferred stock, of which $250,000 had been disbursed and $1,000,000 
remained to the credit of the borrowers. 


Advances to 41 States and two territories for relief purposes 
authorized up to April 22 totaled $268,121,654, of which 
$232,527 ,748 had been disbursed by the Corporation. Cash 
advances to railroads are shown as $335,809,572, of which 
the repayments have been $20,278,174." The report issued 
May 1 by the Corporation covering the period to April 22 
1933 follows: 


Up to the close of business on April 22, the Federal Government had 
made cash advances of $2,260,021,958.92 through the Reconstruction 
Finance Corporation, according to figures made public by the, Corporation 
to-day (May 1). Repayments amounting to $464,753,681.59 had been 
received. 

Cash advances were as follows: 


By the Secretary of Agriculture to ome for crop loans in 1932 
from funds furnished him by the R. F. C___--._.-.-.-------- $64,204,503.06 
By the Secretary of Agriculture for crop loans in 1933_...-...---- 42,232 00 .00 
By the Reconstruction Finance Corporation: 
To the Secretary of the Treasury under Section 2 of the R. F. C. 
Act for purchase of Home Loan Bank stock ----_-.-.--.---- 31,820,000.00 
To the following classes of borrowers under Section 5 of the 
Reconstruction Finance Corporation Act: 
Banks and trust companies--.-....-...-.--- $1,039,269,599.57 
,.  Cetdoon ib amesdbunwnancwns 335,809 ,572.48 
---- 129,188,284.56 
Building and loan associations ---....--...-- 104,788 ,810.26 
ies 85,497 312.31 





Joint Stock Land Banks. .........-...-..-. ¢ 
Agricultural credit corporations - -- -.------ : 
ee ee ee eee 449,653.00 


1,746,017,701.76 
To aid in organization or reorganization of banks and trust com- 
panies through purchase of preferred stock......._....-.---- 13,082 ,500.00 
To aid in organization or reorganization of pwd and trust com- 
pabies through loans secured by preferred stock ----- 250,000.00 
To 41 States and two Territories tor relief noosa te ae he Sac 232,527,748.51 
To aid in financing self-liquidating construction projects that will 
OO RIEL | EE 23,000 ,000.00 
To finance the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States (under 
Section 201(d) of the Emergency Relief and Construction Act 





CEN ho di rad cinbetired GhbObs de nhdinia ds cava tiwechos 3,001,475.59 
By regional Agricultural Credit corporations created and financed 
by the R. F. C. under Section 201(e) of the anennauaed Relief and 
Neen are ia as shame tem ade owiehe 103,886 ,000.00 


Repayments were as follows: 
ee ee ne mt seiadnmwenndmewwed $20,116,875.23 





ee ee ee nn nico e bende kins aaecdaaeent 3,147.70 
By borrowers under Sec. 5 of the Reconstruction Finance Corp. Act: 
Rs alae enone ake neue rea aaawmite ee 356 ,328 253.69 
ES ET OE EES SOT Wor eee 20 278,173.93 
Building and loan associations. -.........-.-.-- 18,475,277 .02 
Mortgage loan companies ---.---......-..------ 15,759 068.25 
ND MORIN, oc nw we cee aces ecceune 3 ,049,171.98 
Federal Intermediate Credit Banks 9,250,000 .00 
Livestock Credit Corporations .-........-....-- 7,103,235.98 
Agricultural Credit Corporation ----.--...-.--.-- 1,764,738.17 
pe Ee bE ee ee 108,122.69 
SE a er Sata ce ie eee ee 14,078.00 

————————————  441,130,119.71 

By borrowers under Section 201(d) ...........-...----.-.-.-.-- 505.021.03 

By borrowers from Regional Credit Corporations _--..........---- 2,998 ,5:7.92 


Exclusive of advances to the Secretaries of Agriculture and the Treasury, 
required to be made under Section 2 of the Reconstruction Finance Corpora- 
tion Act, the Corporation had authorized loans and other advances of funds 
totaling $2,691,910,424.81 since the date of its organization, Feb. 2 1932. 
Of this, $176,428,670.55 had been withdrawn or canceled and $423,874,- 
068.16 had not been disbursed. 

Loans authorized to banks aggregated $1,290,755,.221.35, of which 
$155,061,081.33 had been canceled or withdrawn and $96,424,540.45 had 
not been disbursed. $1,039,269,599.57 was disbursed to banks, of which 
$356,328,253.69 or 34% had been repaid. 

Advances to 41 States and two Territories for relief purposes authorized 
up to April 22 totaled $268,121,654.22, of which $232,527,748.51 had been 
disbursed by the Corporation. The maximum amount the Corporation is 
authorized, by the Emergency Relief and Construction Act of 1932, to 
advance for relief purposes is $300,000,000. Before this fund is exhausted 
it is expected that further Federal relief will be provided through legislation 
now being enacted, and which will provide $500,000,000, to be furnished 
by the Reconstruction Finance Corporation and administered by a Federal 
Relief Administrator. 

Agreements had been made to advance $198,623 ,788.60 to aid in financing 
the construction of 109 self-liquidating projects to provide employment, 
as of April 22, of which $862,784.37 had been canceled or withdrawn. 
Since April 22 agreements have been made to advance $3,084,811.62 to 
finance four additional projects. 

The operations of the Corporation had been carried on with $1,790,000 ,000 
in cash furnished by the Treasury through purchase of capital stock of 
$500,000.000 and $1,290,000,000 of the Corporation's 314% notes. The 
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Corporation had paid the Treasury $7,608,904.11 in interest, and an addi- 
tional $15,752,397.06 had accrued but was not due on April 22d. This, 
together with further accruals, is to be paid to the Treasury on May 1. 


Review of Operations of the Reconstruction Finance Corporation—Feb. 2 1932 
to April 22 1933. 


The Corporation was organized Feb. 2 1932. The Reconstruction 
Corporation Act authorized it to issue capital stock of $500,000,000 
and notes, bonds, debentures and other obligations in an amount not ex- 
ceeding $1,500,000,000. The maximum of such obligations which the 
Corporation may have outstanding was increased by the Emergency Relief 
and Construction Act of 1932 to $3,300,000,000, and by Section 304 of the 
Act of March 9 1933, “‘to provide relief in the existing National emergency 
in banking”’ by a further indefinite amount sufficient to enable the Corpora- 
tion to purchase preferred stock or make loans on preferred stock in connec- 
tion with the organization or reorganization of National banks, State banks 
or trust companies, or to purchase capital notes or debentures of State 
banks and trust companies in connection with their organization or reor- 
ganization. 

The Corporation has sold the entire authorized capital stock of $500,000,- 
000 to the Treasury of the United States, as required by the Reconstruction 
Finance Corporation Act, and up to the close of business on April 22, had 
borrowed $1,290,000,000 from the Treasury on notes. The notes thus far 
issued bear 314% interest, and the Corporation had paid the Treasury 
$7,602,904.11 in interest. An additional $15,752,397.06 had accrued on 
April 22, but was not due. 

With the $1,790,000,000 in cash thus furnished it by the Treasury, the 
Corporation had engaged in the following operations up to the close of busi- 
ness on April 22. 


I. Under Section 2 of the Reconstruction Finance Corporation Act: 


This section required the Corporation to make available to the Secretary 
of Agriculture up to $200,000,000, to be used by him to make loans or 
advances to farmers where emergencies existed as a result of which they were 
unable to obtain loans in the usual way for crop production purposes in 1932. 

The Corporation paid over to the Secretary of Agriculture $75,000,000 
in cash in 1932, out of which he made loans aggregating $64,204,503.06 to 
507,632 farmers. ‘These loans were made in every State except Rhode Is- 
land, and averaged $126.48 each. Repayments received by the Secretary 
up to the close of business on April 22 totaled $20,116,875.23. 

Section 2 authorized the Secretary to make only ‘‘loans for crop produc- 
tion during the year 1932’’ in cases where he might find an existing emer- 
gency making it impossible for farmers to obtain such loans. This arrange- 
ment was a temporary one and the Secretary was authorized to make 
loans for only one purpose—crop production. 

When Congress enacted the Emergency Relief and Construction Act in 
July of 1932, it authorized the Reconstruction Finance Corporation, by 
Section 201(e) of that Act, to furnish through the creation of a regional 
Agricultural Credit Corporation in each of the twelve Federal Land Bank 
districts, wider credit facilities directly to farmers and stockmen. The 
Corporation was required to supply a minimum of $3,000,000 of capital to 
each of the regional Credit corporations created by it, and for that purpose 
was authorized to use so much of the $200,000,000 originally alloted to the 
Secretary of Agriculture as might be available. 

A regional Credit Corporation has been created in each of the twelve 
Land Bank districts, and their operations are reviewed in Section VII. 

Section 2 of the Reconstruction Finance Corporation Act was amended 
by Section 6 (f) of the Federal Home Loan Bank Act by the addition of 
the following paragraph: 

In order to enable the Secretary of the Treas 
stock of the Federal Home Loan 


with the Federal Home Loan 
much thereof as may 


to make Lg Speen upon 

subscri for by him in accordance 
Bank Act, the sum of ,000,000, or so 
necessary for such is hereby allocated 


and made available to the Secretary of the Treasury ‘outvof the capital of , 


the Corporation and(or) the of notes, debentures, 

other obligations issued. by the Corporation. For the purpose of this 
paragraph, the Corporation shall issue such notes, bonds, debentures and 
other clilgntlons as may be necessary. 

As of April 22 the sum of $31,820,000 had been paid over to the Secretary 
of the Treasury. 

An Act. of Congress approved Feb. 4 1933, authorized the Secretary of 
Agriculture to loan not to exceed $90,000,000 during the year 1933 for crop 
production, planting, fallowing and cultivation. Of that amount he may 
loan not to exceed $1,000,000 to farmers in drouth and storm stricken 
areas to purchase feed for farm livestock. 'The Corporation was directed 
te furnish the necessary funds to the Secretary. Upto April 22, $45,000,000 
had been advanced to him, out of which he had made leans aggregating 
$42,232,030 to 492,662 farmers, of which $3,147.70 had been repaid, in 
most cases through cancellation by applicants. 


II, Under Section 5 of the Reconstruction Finance Corporation Act: 


Under this section the Corporation had, at the close of business on 
April 22 1933, authorized 12,540 loans aggregating $2,151,051,429.69 to 
7,485 borrowers of.the fi 

9,685 loans aggregating $1,178,189, 734. 30 were authorized to 5,549 
banks and trust companies that were in operation at the time the authoriza- 
tions were made. $148,646,440.35 of this was subsequently withdrawn or 
canceled, $39,092,238.66 remained at the disposa! of the borrowers and 
$990 ,451,055.29 was disbursed to them, of which $324,729,204.03 had been 
repaid. 

668 loans aggregating $112,565,487.05 were authorized to receivers and 
liquidating agents of 602 closed banks. $6,414.640.98 of this had been 
withdrawn or canceled, $57,332,301.79 remained to the credit of the bor- 
rowers and $48,818,544.28 had been disbursed to them, of which $31,599,- 
049.66 had been repaid. 

1,125 loans aggregating $111,545,936.16 were authorized to 966 building 
and loan associations. $4,515,395.96 of this was withdrawn or canceled, 
$2,241,729.94 remained subject to call by borrowers and $104,788,810.26 
had been disbursed to them in cash, of which $18,475.277.02 had been 
repaid. 

151 loans aggregating $13,573,402.85 were authorized to 19 Livestock 
Credit corporations. $1,384,772.07 of this had been canceled or withdrawn, 
$249,100 remained at the disposal of borrowers and $11,939,530.78 had 
been disbursed to them, of which $7,103,235.95 had been repaid. 

172 loans aggregating $99,164,062.73 were authorized to 118 insurance 
companies. $4,789,617.25 had been canceled or withdrawn, $8,877 ,133.17 
remained at the disposal of borrowers and $85,497,312.31 had been dis- 
bursed to them, of which $12,049,171.98 had been repaid. 

133 loans aggregating $4,415,248.94 were authorized to 17 Agricultural 
Credit corporations. $47,375.80 of this had been withdrawn or canceled, 
$378,990.52 remained subject to call by the borrowers and $3,988,882.62 
had been disbursed to them, of which $1,764,738.17 had been repaid. 

116 loans aggregating $365,782,843 were authorized to 65 railroads. 
$264,740 of this had been canceled or withdrawn, $29,708,530.52 remained 
at the disposal of borrowers and $335,809,572.48 had been disbursed to 
hem, of which $20,278,173.93 had been repaid. 
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The proceeds of these loans were to be used for the following purposes: 


For completion of new construction 
For construction and repair of equipment and Dotsero Cutoff by Denver 





Oe Ge NE Eh vi nk bi ciecin winced deckccwiens.becannaas 13,550,000 
To pay interest on funded debt...........-....-.-----.-- abana 88,801,398 
SO Be Cais bk tebe bdds sadncdatedkooncssacéabeune 22,849,124 
To pay past due vouchers for wages, materials, &c_........-...-.-.-- 20,173,009 
To Day principal of maturing equipment trust notes_.............-.-- ,861,342 
To retire maturing bonds and other funded obligations 85,849,993 
20 Ee De EE PE, wo banescasocukunese aaaeaewasaez ae »793, 
OP GE Sande cnc itipacecerdccsknacctadenvkesebagesenhes 16,171,587 


DOU cd dis checkin hs emeeieneknanmneheweibamas ’ ‘ 


The loans authorized to each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following table: 


Authorized. Disbursed. Repaide 
Aberdeen & Rockfish RR. Co......---.-- $127,000 $127,000 =—s_-- ----- 
Alabama Tennessee & N Daan Rx. Corp... 275,000 275,000 ~=—s------ 
SEE GM, ncncakbwins nntntninnacee 000 


Ann Arbor RR. (receivers) .-...-.....-.-. 
Ahbsley Drew & Northern Ry. Co..-.....-- 
Baltimore & Ohio RR. Co-...--.-..-...-.-- 
Birmingham & Sou 


Chicago Milwaukee St Paul & Pac. Ry. Co-- 
Chicago North Shore & Milwaukee KR. Co 
Chicago Rock Island & Pacific Ry. Co... -.. 
Cincinnati Union Terminal Co..........-. 
Columbus & Et Ms Weis asdcc ck 
Copper Range RR. Co-..-----.--------.- 
eT Se & Rio Pa Wastern RR. Co-.--. 


Eureka Shand DR AMiticiutsivtinewiicoe 
Florida East Coast Ry. (receivers) -----.-. 
Fort Smith & Western Ry. —a— i selina 





New York Chicago & St. Louis RR. Co.... 
New York New a & Hartford RR. Co. 





St. Louis-San Francisco RR. Co 7,995,175 2,805,175 
St. Louis Southwestern Ry. Co 18,672,250 90, 

Salt Lake & Utah RR. Co. (receiver) __._-_- ,000 .  l—ee 
RE As ee ean 162,600 162,600 i --.---- 
Southern Railway Co-..--.-..----. -.---- 14,751,000 14,751,000 =—s_—__-- ee 
Tennessee Central Ry. Co._.-.-.-..-.---- 147,700 O7 FOO °° Secase 
Texas Oklahoma & Fastern RR. Co.-_-_--.-- een *108, 740 
Texas & Pacific Ry. Co.....-..-.------.- 700,000 700,000 ~—_ _.---- 
Texas South-Eastern RR. Co_.------.-.- 30,000 ¢ * Fee Oe 
po er ee eee 45,000 39,000 *6,000 
Wabash Railway (receivers) - -.-.- Os Rea 14,825,000 14,825,000 i #é------ 
Western Pacific RR. Co_._-------------- 4,366,000 i - 1,303,000 
Wichita Falls & Southern RR. Co-.-.-.-_--.-.- 400,000 00 8 ------ 
Wrightsville & Tennille RR. Co__...-.---- 22,525 ae > eabess 





PE tick Rec ch int eptedeondtennscen $365,782,843 $335,809,573 $20,278,174 
* Denotes amount canceled or withdrawn, instead of repayment. 


The Corporation has received information from the borrowing roads 
showing the following distribution by States of $21,186,145.40 of the 
$22,849,124 lent to pay taxes: 





Alabama. -.... judthdaenes bisa $450,920.56 Minnesota.......-.--- $258,919.00 
Sei dncthcetesenke ~--1,761,773.52 Mississippi---...------ 68,934.57 
nk adr he 103,879.72 Missouri.......---.-.- 1,516,384.01 
EL. « ¢ccnntwutdnernoe 854,800.00 Montana-.--....-.---- 12,058.09 
| Se Ss eee 15,000.00 New Jersey........--- 2,863,532.45 
District of Columbia- -. - ------ 206.84 New York..-..-.---.... 133,780.73 
ES SR enero 7,948.44 North Dakota... .-.--. 457,500.00 
NC nie dencd¥admadmed STE BIGTD CWldscccccccccesascés 175,419.71 
EL eevee ep eabe on 2.582,.876.34 Oklahoma--..-...-..-.--- 1,210,914.27 
tds oc mb aude w aaa ee 424,330.15 Pennsylvania...--.---- 425,290.11 
NN ics Sadek es ieee éuaedas 225,601.00 south Carolina...-.-.-.- 17,828.60 
tds id nmead gimadaem 1,255,075.84 ‘Tennessee_-.....------ 412,073.83 
Rh tLbvenddwtaiesedube 485,000.00 Virginia........----.- 2,047.69 
PEND. «2 ctbvecectesne sone, 187,303.08. Wineettia....ccccweass 163,000.00 
Nc carnsheicninenciie alee 5 See. ee cvanunmadle 280,100.00 


Federal income taxes amounting to $25,994 were also paid by the bor- 
rowers out of money advanced for tax purposes. 

136 loans aggregating $134,721,786.57 were authorized to 107 mortgage 
loan companies. $3,085,736.19 had been withdrawn or canceled, $2,447 ,- 
765.82 remained to the credit of borrowers and $129,188,284.56 had been 
disbursed to them of which $15,759,068.25 had been repaid. 

38 loans aggregating $13,342,822.68 were authorized to 23 Joint Stock 
Land banks. $566,807.64 had been withdrawn or canceled, $6,739,958.86 
remained at the disposal of borrowers and $6,036,056.18 had been disbursed 
to them, of which $108,122.69 had been repaid. 

Ten loans aggregating $30,500,000 were authorized to nine Federal Land 
banks. $5,500,000 had been withdrawn or canceled, $5,200,000 remained 
to the credit of borrowers and $19,800,000 had been disbursed to them. 
No repayments had been received. 

300 loans aggregating $77,508,104.41 were authorized to six of the 
regional Agricultural Credit corporations created by the Reconstruction 
Finance Corporation under Section 201(e) of the Emergency Relief and 
Construction Act. $7,800 of this had been canceled or withdrawn, $3,772,- 
044.17 remained to their credit, $73,728,260.24 had been disbursed to them 
in cash and they had repaid $4,352,624.23. 

Five loans aggregating $492,001 were authorized to three credit unions, 
$32,348 had been withdrawn or canceled, $10,000 remained to the credit of 
borrowers, and $449,653 had been disbursed to borrowers, of which $14,078 
had been repaid. 

One loan of $9,250,000 was authorized to a Federal Intermediate Credit 
Bank. The entire amount was disbursed and has been repaid. 

The following table shows the number of applications for loans made 
Under Section 5 in each of the last six months. 
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Mar. Feb. Jan. Noo. Oa 
Banks and trust companies (incl. receivers).. 702 612 551 633 462 484 
Sunes and loan associations. ..--.-.-.--- 34 40 44 78 61 62 
Regional Agricultural Credit ¢ corporations _ - - 93 74 54 9 0 0 
Insurance companies 20 11 9 9 11 
Mortgage loan companies 10 26 16 8 14 10 
Credit unions 0 0 1 0 0 2 
Federal Land banks 1 0 0 0 0 0 
Federal Intermediate Credit banks ------.-- 8 0 0 0 0 0 
Joint Stock Land banks__------.---------- 4 8 2 4 2 3 
Agricultural Credit corporations_---------- 0 4 6 5 12 14 
Livestock Credit corporations... -.-----.---- 2 1 3 5 7 10 
Raiiroads (including recetvers) ------------ 4 10 3 5 7 10 
RO cp dtihdienh wndetdbninan eaten 878 786 86©6.689 756 576 = 601 


In September 700 applications were received, in August 1,150, in July 
1,281, in June 1,321, in May 1,329, in April 1,527, in March 1,176, and 
166 in February of 1932. 


I1I. Under Section 304 of the Act of March 9 1933: 

The section of the Act of March 9, entitled ‘‘An Act to provide relief in 
the existing national emergency in banking, and for other purposes,’’ 
authorizes the Corporation, upon request of the Secretary of the Treasury, 
to subscribe for preferred stock, or make loans secured by the preferred stock, 
of national banks and State banks and trust companies which, in the 
Secretary’s opinion are in need of funds for capital purposes in connection 
with organization or reorganization. 

Up to the close of business on April 22, the Corporation had agreed to 
purchase $17,052,500 of preferred stock in connection with the organization 
of reorganization of six banks. A total of $13,082,500 had been disbursed 
in payment for stock, and $4,000,000 remained to be purchased. 

As of the same date the Corporation had authorized loans to two banks 
or trust companies aggregating $1,250.000 secured by their preferred stock. 
Of this, $250,000 had been disbursed to the borrowers and $1,000,000 re- 
mained to their credit. 


IV. Under Section 1 of the Emergency Relief Construction Act: 


Up to the close of business on April 22 the Corporation had made $268,- 
121,654.22 available to 41 States and 2 territories for relief purposes, and 
of that amount $232,527,748.51 had been disbursed in cash. 

Advances for relief purposes are authorized under two subsections of 
Section 1. Advances authorized under subsection (c) are to be repaid to 
the Federal government by deductions from future Federal contributions 
to States to aid in constructing roads. Under that subsection advances 
totaling $249.057,073.22 had been authorized. Advances under sub- 
section (e) are made to political subdivisions of States and are to be repaid 
by the subdivisions. Under that subsection $19,064,581 had been au- 
thorized to be advanced. The following table shows the amount made 
available to States under both subsections as of Apri] 22. 





State— Subsection (c). Subsectton (e). Total. 
PS odie wAb nono shake Sie CE STLIUCSO © pe nddandueen $4,211,688 .00 
Arizona..-...----. otihiwmpluae cine Pe >_> = 1,446,801.00 

sekcalS Ddhie wile = n-ebabdlie etait 4,833,967 .00 ian aise wc nen 4,833,967 .00 
RR <dcivnateoodecuuac uae Ee? a eee 6,971,557 .00 
DOGG cls ands oh osgeneeae SD. asceewoneeas 3,325,530 .00 
I = wc cidibids Shttianin wo ameinte 3,886,612.00 #$=‘<~......---.-- 3,886,512.00 
Ss she dence ah «nw aibidbardting [Lae .. wansievnbee 1,586,961.22 
Rs iccatetidhak wocd uation 1,026,566.00 -....-.-..--- 1,026,566 .00 
SSS « cab ceieates >> aaver cae 39,836,621.00  $12,252,000.00 52,088,621.00 
SR a: ESE IERIE CRE “sponses cmncer 4, 163,635.00 
RC Sa. ews Cds ots sabia see f. 9 | Seppe see 2,130,587 .00 
CN  - odd ie Sibadwns cuss ora See. wecevaxewiee 2,592,934 .00 
BR ERE a ee Ree oncececueeun 6,714,857 .00 
I cs dis dh ch ee we amish atid fF Pea 8,200, 127.00 

I teil dn cole ah cede coms cali tea SAD > 5 idendmgtepmidin 143,740.00 
ES FEES a aS Se  — wcwcncekieeeS 153,530.00 

2,116,000 .00 19,643,809 .00 

p dealing yes. syatte 2,237,116.00 

ats digi gegen 3,785,262.00 

POS LF ne 3,844,632.00 

» iii acini 2,068,885 .00 

ee 260,632.00 

eo. gies albanians cen 1,366,603 .00 

a a a ai 316,938 .00 

a. > anes dein ine < 19,800,000.00 

Re ees SS 5,074,000 .00 

00 100,680.00 467 ,828 00 

00 3,520,901 .00 15,570,893 .00 

SR. £1). toi bgcn aaa mtene ie 3,827,027 .00 

AR pr eet 2,094, 136.00 

Oe eee 34,929 875.00 

EE Se AE a 896,090.00 

Sea 3,801,815.00 

BR clipe le ae 1,803,945.00 

BD, itd iio a eldn a 2,867 ,302.00 

LESS 6,940 494.00 

ao ee 2,569 ,089 .00 

init a9s onn>samnne an Se scaasteannhe 3,403,395 .00 
I oes ae es we oe 3,676,130.00 1 075 ,000 .00 4,751,130.00 
We WEE. wo dedccnerebos 9 655,218.00 watt 9,655,218.00 
ET a LS 11,912,992 .00 Si ae'a ce o 11,912,992.00 
| RR a ae aT 394,935.00 394,935.00 
ES i oo 360 .000 .00 360, .00 


V. Under Secticn 201 (a) of the Emergency Relief and Construction Act: 


The Corporation has agreed to advance $198,623 ,788.60 to aid in financing 
construction of 109 self-liquidating projects. $862,784.37 of this had been 
canceled or withdrawn, $174.761,.004.23 remained to the credit of borrowers 
and $23,000,000 had been advanced in cash. 

The funds disbursed included $13,000,000 to finance construction of a 
combined rail and highway bridge across the Mississippi at New Orleans: 
$2,327,000 for a new water pumping station by the City of Chicago; $50,000 
to the City of Prescott, Arizona, for additions to its water system, $1,080,000 
to the Middle Rio Grande Conservancy District at Alburquerque, N. M., 
for use on a flood control and irrigation project; $4,032,000 to the Metro- 
politan Water District of Southern California for an aqueduct to carry 
water from the Colorado River to Los Angeles and other southern Cali- 
fornia cities; $100,000 to the City of Gulfport, Miss., for a cotton compress 
and storage warehouse; $100,000 to the Village of Wilmette, Ill., for a 
water works and sewage system; $30,000 to the City of Sandusky, Ohio, for 
a sludge basin for its water system; $143,000 to the Roanoke Rapids (North 
Carolina) Sanitary District for a water and sewer system; $235,000 to the 
Poinsett County (Arkansas) Drainage District No. 7 for construction of 
levees for a flood way; $45,000 to the Town of Sanford, North Carolina, 
for additions to its waterworks; $29,000 to the City of Columbia, Kentucky, 
for a sewer system; $76,000 to the City of Bowling Green, Kentucky, for 
a sewer system; and $8,000 to the Village of Saranac Lake, New York, for 
additions to its water system; $992,000 to Pasadena, California, for ad- 
ditions to its water system; $650,000 to the Jones Beach State Parkway 
Authority for causeways; $40,000 to the Town of Valdese, N. C., for a 


sewer system; and $63,000 to the Wanakah Water Co. of Hamburg, N. Y., 
for extension of its system. 

In the case of other commitments of the Corporation to finance construc- 
tion of self-liquidating projects the purchase of bonds is awaiting request 
by the borrowers, the working out of legal details, the taking by applicants 
of action necessary to authorize issuance of their bonds, and similar pre- 
requisites to actual advancement of funds. 
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VI. Under Section" 201" (d)fof the Emergency Relief and Construction Act: 
As of April 22 the Corporation had authorized 25 loans to 18 borrowers 
under this section aggregating $55,.781,052.30 to finance the carrying and 
orderly marketing of agricultural commodities produced in the United 
States. $310,211.94 of this amount had been canceled or withdrawn, 
$52,469,364.77 remained at the disposal of borrowers, $3,001,475.59 had 
been disbursed to them in cash of which $505,021.03 had been repaid. 


VII. Under Section 201 (e) of the Emergency Relief and Construction Act: 

The Corporation has created a regional agricultural credit corporation 
in each of the 12 Federal Land Bank districts, with 21 branch offices. 
These regional corporations are making loans directly to farmers and 
stockmen for agricultural purposes, including crop production and the 
raising, fattening and breeding of livestock. Individuals, partnerships 
and corporations engaged in the business of farming or the raising, fattening 
and breeding of livestock are eligible for loans from the credit corporations 
Processors, canners, packers and co-operatives are ineligible. 

Section 201 (e) requires the Corporation to furnish each regional cor- 
poration with a minimum of $3,000,000 in capital, which may be increased if 
necessary. The capital of four corporations (those in the 8th, 9th, 11th 
and 12th land bank districts) has been increased to $5,000.000. 

The first loan by a regional corporation was made on October 8 and up 
to the close of business on April 21, $103.886,000 had been disbursed in 
cash to 73,746 borrowers, of which $2,998.517.92 had been repaid on 
March 31 the latest date for which that information is available. 

On April 21, 49,268 applications for loans totalling $67,814,000 had 
been approved upon which funds had not been disbursed, and 36,453 ap- 
Plications for loans totaling $52,531.000 were awaiting action. 

Section 201 (e) authorizes the regional credit corporations to rediscount 
with the Reconstruction Finance Corporation and the Federal Reserve 
banks and the Federal Intermediate Credit banks. As stated above, the Re- 
construction Finance Corporation had, as of April 22, authorized 300 loans 
to six regional corporations aggregating $77,508,104.41 for that purpose. 


—_—<g——___ 

Monthly Report of Railroad Credit Corporation—Up 

to April 30 1933 Loans Authorized or Advanced 
Totaled $67,308,868. 

Loans by the Railroad Credit Corporation, either actually 
made or authorized to be made, up to April 30 1933 to rail- 
roads to meet their fixed interest obligations totaled $67,- 
308,868, according to the monthly report of the Credit 
Corporation filed with the Inter-State Commerce Commis- 
sion May 3. 

In a letter addressed to chief executives of ineticinating 
carriers, and accompanying the report, E. G. Buckland, 
President of the Railroad Credit Corporation, stated that 
as of April 30 1933, the Corporation had received in cash, 
emergency revenues and interest aggregating $69,326,142. 
An announcement issued by the Corporation, in which the 
foregoing was contained, continued: 


After payment of $183,784 administrative expenses there remained avail- 
able for the purposes of the plan a net of $69,142,358. This amount is 
represented by outstanding loans totaling $61,518,207 and a reserve fund 
of $4,343,536 to meet requirements for tax refunds as provided by the 
Plan. The remainder, or $3,280,615, is the working balance, which with 
the revenues due in May, is available to take up the loan commitments of 
$4,492,000. 


The following is the report for the month : 
THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE 
COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS 


OF aPRIL 30 1933. 
Net Change 











During Balance 

Assets— Aprtl 1933. April 30 1933. 
Investment in affiliated companies—-Loans made_---.35,195,501.52 $61,518,207.20 
and as Elie Shale sale pirdeay ancient ss saasietinthint cath saatal ane aide 4880 ,867.70 3,280,614.83 
Petty cash fund. ite ashe ee a i alg ek ete ci dla ig, - aiciieP ee agabimeen 25.00 
Special de posit— Reserved for taxes, &c..--..-- wee he 4,343,536 .39 
Miscellaneous accounts receivable—Due from con- 

ee anata eeaamene tee 14,294.22 1,236,111.70 
doc. 6 a eknnabheae aes wake a 33,090.80 339 ,225.42 
Deferred assets—Loans authorized—contra- -------- @253,500.00 4,492,000.00 
NN SL TE: ARE ART EOD 19,796.40 138,039.15 
Expense of administration (Jan. | to Apr. 30 1933 inc!.) 11,323,36 46,939.64 

Te tke ee vedtheaean titan dete Sot StL eh $4,042,364.88 $75,394,699 .33 

Liat tlittes— 
Non-negotiable debt to affiliated companies (reported 

rate increases under Ex Parte 103) _-_------.-------- $4,112,448.30 $70,048,313.83 
Deferred liabilities—lLoans authorized—contra -- ..-- 4253 ,500.00 4,492 ,000.00 
OLE ELE LE LARISA, SO 19,796.40 387 ,957 .72 
Income from funded securities—Interest accrued on 

ee ae GS co hed wee eb tekeaedewcecces 150,599 .62 418,912.18 
Income from unfunded securities and accounts—Inter- 

ee ON Rn ltd Gale aacun whe ae 13,020.56 46,315.60 
a le a esicaane > oie ee the tinal, Maelo a 1,200.00 

PE RS et ee  peubidaewe}weeneoudhee $4,042 ,364.88 $75,394,699 .33 





d Denotes decrease. 


Senate Passes Bill Permitting Reconstruction Finance 
Corporation to Increase Notes and Other Obli- 
gations by $50,000,000 on Account of Loans on 
Preferred Stock of Insurance Companies—Bars 
Loans to Railroads, Banks, &c., Where Officers 
Salaries Exceed $17,500. 

Corporations paying more than $17,500 salary to any 
officer, director or employee are barred from receiving loans 
from the Reconstruction Finance Corporation, under a bill 
passed by the Senate on May 4. The Corporation is also 
empowered to increase by $50,000,000 its outstanding notes 
and other obligations to buy or lend on preferred stock of 
insurance companies. 

From a Washington dispatch May 4 to the New York 
“Times,’’ we quote: 
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The prohibition against salaries above $17,500 was in the form of a 
rider to the bill, which was approved without a roll-call. Originally the 
bill applied the barrier only to insurance companies, but an amendment 
proposed by Senator Walsh and adopted, extended it to all corporations. 

Senator Black urged $12,500 as a limit, commenting that Cabinet mem- 
bers now receive no more than that with the economy pay cuts applicable. 

As the Banking and Currency Committee reported the bill, the insurance 
companies might have received a total of $100,000,000. But the Senate 
cut this in half. A requirement that insurance companies, in order to 
obtain loans, must be prepared to put up new capital in the amount of 
the loan was affixed to the bill. 

About a year ago the Senate defeated an attempt to prevent loans to 
companies paying salaries above $100,000. On that occasion Senator 
Black offered an amendment limiting the salaries to $15,000, then to 
$50,000 and finally to $100,000, but he was beaten at every stage. 


in 
— 





Suspension of Holidays and Opening of Banks for 
Business. 

Since the publication in. our issue of April 29 (page 2903) 

of the bank holidays put in force in the various States, the 
following further action is recorded: 


CONNECTICUT. 


The Danbury National Bank, Danbury, Conn., on May 1 
resumed unrestrieted operations under authorization of the 
Treasury Department, aceording to a dispatch to the New 
York “Herald Tribune’’ on that date, which went on to say: 


It was the last bank in the State to resume unrestricted operations follow- 
ing the banking holiday in March. Judge C. E. Mason is the new President 
of the bank, having succeeded John McCarthy, who was President when 
the holiday was declared. Charles Jost, of New York, Federal conservator, 
was elected Executive Vice-President for a year. 


ILLINOIS. 


Announcement was made by Edward J. Barrett, Siate 
Auditor of Illinois, that up to May 1, 501 State banks have 
resumed operations. Before the banking holiday there were 
704 State banks in Illinois. Mr. Barrett said that the re- 
opened banks contain more than 92% of the total deposits 
of all non-member banks in Illinois. 

Directors of the I.-C. (Illinois-Central) Bank & Trust Co., 
53d Street and Lake Park Avenue, Chicago, IIl., after 
nearly two months of endeavor to effect a recapitalization 
plan permitting the reopening of the bank, on April 28 
asked State Auditor Edward J. Barrett to take over the 
affairs of the institution. The Chicago ‘‘News’’ of April 28, 
in reporting the above, went on to say: 


At the time of closing on March 3, in accordance with the banking 
moratorium proclamation by President Roosevelt, the bank had deposits 
of $517,000, capital of $300,000 and surplus of $50,000. The bank had 
paid out $125,000 in deposits during the first two months of this year. 
Two years ago the bank had total] deposits of more than $1.500,000. 

From the Chicago “Journal of Commerce’’ of April 29, we 
learn that the Edgewater Trust & Savings Bank of Chicago, 
Ill., was to reopen on that day with $45,000 of new eapital 
of which $20,000 was raised by the stockholders and the 
remainder is represented by deposit waivers. The bank has 
deposits of $90,000. Arthur F. Albert is Chairman of the 
Board. 

The Oak Park Trust & Savings Bank, one of the largest 
banks in the suburban territory of Chicago, Ill., reopened on 
May 1. In indicating the approaching reopening of the 
institution the Chicago “Tribune’’ of April 29 said in part: 

Depositors agreed to freeze 50% of their claims and stockholders put 
half a million dollars of new money to meet the conditions laid down by 
the banking authorities. 

The free deposits of the bank will amount to $2,225,000. Slow assets 
have been set aside against which depositors will receive certificates of 
beneficial interest in return for waiving half of their deposits. 

The bank is located in the center of the suburb’s business district, being 
the largest bank in the village. It is one of the 11 banks in the Chicago 
district with a capitalization of a million dollars or more. The bank's 
capitalization of $1,000,000 will remain unchanged. 


INDIANA. 


A conservator has been appointed for the Marion National 
Bank, Marion, Ind., according to the following dispatch from 
that place on May 2 to the Indianapolis ‘‘News,’’ which said: 

First step in the reorganization of the Marion National Bank came 
to-day with an announcement that Thomas G. Wilson, formerly of Chicago, 
had been named conservator. In line with the policy as outlined by the 
special committee named to recommend a plan for the reopening. Mr. 
Wilson immediately took charge of all business of the bank. 


IOWA. 


Announcement was made on April 26 by D. W. Bates, 
Assistant State Superintendent of Banking for Iowa, that 
steps looking toward the reorganization of the Benton County 
Savings Bank of Norway, Ia., had been started, according 
to the Des Moines “‘Register’’ of April 27, which furthermore 
said: 

Bates said that a 100% cash stock assessment had been paid and that 
the bank, which is under Senate File 111, had been released to take waivers 
from depositors. 


Fifty per cent of the deposits will be given depositors in trust certificates 
and 50% will remain in the bank, Bates said. 
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KANSAS. 

Organized with the assistance of the Reconstruction 
Finance Corporation, three new banking institutions opened 
for normal business on May 2 in Little Rock, Ark., as 
successors to the Bankers’ Trust Co., Union Trust Co. and 
People’s Trust Co. of that city, which had been operating 
under restrictions since Feb. 27. The new banks are entitled 
the Bankers’ Commercial Trust Co., the Union Bank, and 
the Peoples’ Bank. Their opening made available imme- 
diately 50% of the deposits of the old banks. Little Rock 
advices by the Associated Press on May 1, from which the 
above information is obtained, continuing said: 

The remaining 50% of deposits of the old banks are to be subject to 
liquidation by the new banking organizations. 

The announcement of the three banks said that they were in a highly 
liquid condition and would operate strictly as commercial banking institu- 
tions. The various earning departments of the old banks, such as the real 
estate, insurance and rental departments, will be operated by separate 
corporations, independent of the new banks. 

Approximately $9,100,000 will be released under the arrangement for 
payment of 50% of the deposits of the old banks. 

The official personnel of the three banks has been changed from that of 
the old banks, although two of the new banks will have the same Presidents 
as the old ones. A. E. McLean is President of the Bankers’ Commercial 
Trust, while F. W. Niemeyer was President of the old Bankers’ Trust; 
Alfred G. Kahn is President of the Union Bank and Will Hicks is President 
of the Peoples Bank. 

Announcements of all three banks expressed the belief that if economic 
conditions improve as they are expected to, depositors of the old banks wil, 
realize in full on their deposits. 

MAINE. 

Five Maine banks located in Augusta, Gardiner and 
Rockland, with 15 out-of-town branches, were closed on 
May 1 by order of Sanger N. Annis, State Bank Commis- 
sioner. All the banks are owned by Financial Institutions, 
Inc., a bank holding concern. Associated Press advices from 
Augusta, reporting the closings, furthermore said: 

The five banks and their branches were operating under restrictions in 
effect during part of the bank holiday in March—withdrawals of $10 a 
week only allowed for ‘‘relief of distress.’’ They had total time and demand 
deposits of $23,233,753 in the last annual reports to the Banking Depart- 
ment. 

More than $2,500,000 has been subscribed in Bangor, Me., 
and neighboring towns for new preferred capital stock of 
the Merrill Trust Co. of Bangor to enable the bank to con- 
tinue complete service under all Federal and State banking 
requirements, according to a Bangor dispatch on April 28 
to the New York “‘Times’’ from which we quote further as 
follows: 

A loan of $2,000,000 has been made available by the Reconstruction 
Finance Corporation, but may be declined because of the high imterest 
rate, 6%. 

The trust company has its central bank here and operates 11 branches 
in Eastern and Northern Maine. 

MARYLAND. 

A plan for the reorganization of the Mercantile Bank of 
Baltimore, Md., located at Baltimore St. and Carrollton 
Ave., and a change of its title to the Carrollton Bank of 
Baltimore, was approved on May 2 by John J. Gingher, 
State Bank Commissioner for Maryland. All assets of the 
institution, it is said, have been written down to current 
values, and on completion of the reorganization the bank 
js expected to open on a 100% basis with a deposit line of 
about $1,000,000 and capital and surplus of $151,333. We 
quote further from the Baltimore “Sun’’ of May 3, from 
which we have taken the foregoing: 

The reorganization plan provides for an issue of $300,000 in debentures 
and a reduction in the par value of the stock from $25 to $10 a share. 

Depositors will be offered certificates of beneficial interest for 50% of 
their deposits. These certificates will have preference over the claims of 
stockholders but will be subordinated to the claims of depositors and other 
creditors. 

A statement outlining the plan shows that the entire assets have been 
re-appraised as of March 20—the real estate and mortgages by Cleveland R. 
Bealmear, former President of the Real Estate Board of Baltimore; the 
securities by Mackubin, Goodrich & Co., loca] bankers and brokers, and 
the loans by the entire board of directors of the bank 

It was pointed out that these appraisals reflect depressed values in all 
classes of assets, but that the unusually large shrinkage in the value of 
security holdings was the primary reason for the necessity for a reorganiza- 
tion. 

A pro-forma balance sheet shows that the reorganized bank will have 
$375,583 in cash and equivalent items as against $38,583 before reorganiza- 
tion. Mortgages are carried at $860,275, against $935,275 previously; 
investments at $255,650, against $934,650, and real estate at $185,945, 
against $237,147 before reorganization. The total write-down in these 
three classes of assets was approximately $800,000. Total assets of the 
reorganized bank are carried at $2,537,837. 

“Officials of the bank pointed out that it has served the Hollins Market 
district and the merchants and residents of West Baltimore for a period of 
30 years. James P. Healy, is President and C. P. Triplett, Cashier. 

The Comptroller of the Currency on April 29 granted a 
charter to the First National Bank of Bel Air, Md., with 
capital of $50,000 and surplus of like amount. The new 
institution succeeds the closed Second National Bank and 
Farmers’ & Merchants’ Bank of Bel Air. In its issue of May 
1, the Baltimore ‘‘Sun’’ stated that the new bank, which 


would open May 1, would be headed by Wylie Hopkins, 
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who was President of the Second National Bank; that Howard 
8. O’Neill, former Cashier of the Farmers’ & Merchants’ 
Bank and later conservator, would be Cashier, and that 
Richard Bode, heretofore Cashier of the Second National 
Bank, would be Assistant Cashier. No liabilities of the old 
banks would be taken over by the new institution, it was 
said: 

John J. Ghinger, State Bank Commissioner for Maryland, 
on April 27 announced that the People’s Loan, Savings & 
Deposit Bank of Cambridge, Md., would reopen shortly on 
a 100% basis so soon as details of a reorganization plan, now 
in progress, are worked out. In noting the above, the Balti- 
more ‘“‘Sun’’ of April 28, went on to say in part: 

Under the Emergency Banking Act provision for reorganization, the bank 
has secured the consent of more than two-thirds of its depositors to its plan. 

“I am to-day advised by the Peoples’ Loan, Savings & Deposit Bank, 
Cambridge, Md., that they have received the assent of more than two- 
thirds of their depositors in interest to their plan of reorganization,” Mr. 
Ghingher said in a formal statement issued at his office yesterday. 

“This plan contemplates the writing down to the present market prices 
of all assets, and the reorganized bank will have a capital stock of $100,000 
and a surplus of $160,000, with a deposit line of approximately $1,000,000. 

“E-x-Governor Emerson C. Harrington is President of this institution; 
Albanus Phillips, First Vice-President; W. Nicholas Williams, Second Vice- 
President, and W. H. Spedden is Cashier. T. Sangerston Insley is the 
attorney for the bank and one of the directors."’ 

The Baltimore ‘‘Sun’’ of April 29 stated that the National 
Bank of Cockeysville at Cockeysville, Md., would reopen 
on that day on a 100% basis under a license issued by the 
Secretary of the Treasury. By order of the Comptroller of 
the Currency, it was said, the conservatorship for the insti- 
tution will be terminated and the assets and the con'rol of 
the affairs of the bank will be returned to the Board of 
Directors. 

State Bank Commissioner Ghingher of Maryland has 
authorized the Farmers’ Banking & Trust Co., of Rockville, 
in Montgomery County, to operate on a 100% basis, follow- 
ing acceptance of:a reorganization plan, according to advices 
from Baltimore on April 28 to the ‘Wall Street Journal,”’ 
which added: 

The institution had been operating on a 2% basis since the termination 
of the bank holiday. 

The reopening on a 100% basis of the First National Bank 
of Westminster, Md., on May 1, was indicated in the Balti- 
more “Sun’’ of that date. The institution, of which Dr. L. K. 
Woodward is President and Denton Gehr, Cashier, had been 
operating on the legal-holiday basis pending completion of 
reorganization plans. We quote further from the ‘‘Sun’’ 
as follows: _ 

Pointing out that during that interim it had not been found necessary to 
appoint a conservator for the bank and that its reorganization had not 
involved an appeal to the Reconstruction Finance Corporation for assistance, 
Dr. Woodward said: 

‘We have cleaned our slate through the sale of preferred stock at $20 a 
share to our depositors and stockholders. Our capital structure henceforth 
will be made up of $200,000 preferred stock of $10 par plus the old $100 par 
common stock, totaling $125,000.” 

According to the Baltimore ‘‘Sun’’ of April 29, the Wood- 
bine National Bank of Woodbine, Md., reopened for business 
on a 100% basis the previous day under authority from the 
Secretary of the Treasury. 

The Bank of Damascus at Damascus, Md., reopened on 
a 100% basis on May 2, according to an announcement to 
that effect by John J. Ghingher, State Bank Commissioner. 
In noting this the Baltimore “‘Sun’’ of May 3 said: 


Certain of the directors and stockholders of the institution, which has 
been operating on a 2% withdrawal basis since the legal holidays, have 
made possible its reopening in full by voluntarily subscribing a guaranty 
fund of $34,000, Mr. Ghingher said. No dividends on the bank’s stock 
may be paid until the guaranty fund has been retired. 

The bank has approximately $333,000 in deposits and its capital assets, 
exclusive of the guaranty fund, total approximately $46,000, Mr. Ghingher 
-_ William R. Lashmutt is President of the bank and A. W. Souder, 

ashier. 


MICHIGAN. 

Under date of May 1, the Reconstruction Finance Cor- 
poration authorized thereorganization of the Superior National 
Bank of Hancock, Mich., through the purchase of $100,000 
of preferred stock of the institution. The authorization 
provides for the subscription of the same amount of common 
stock by local interests. 

Directors of the new National Bank of Detroit, Mich., 
on April 27 announced the appointment of eight additional 
officers of the institution, all of which were formerly em- 
ployed by the old First National Bank-Detroit and the 
Guardian National Bank of Commerce, according to the 
Detroit ‘Free-Press’’ of April 28. The new officers chosen 
are: Elbert S. Burns (formerly Vice-President of the Guardian 
National Bank of Commerce), Cashier; Scott Carpenter and 
E. G. Olbendorfer,. Assistant Vice-Presidents; John R. 
Walsh, John 8. Wells, George W. Cilley and O. D. Freydi, 
Assistant Cashiers, and O. R. Waldow, Auditor. The 
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paper mentioned also stated that Alvan Macauley and W. 
E. Blakely, who were named Assistant Cashiers the previous 
week, on April 27 were advanced by the directors to Assistant 
Vice-President. 

In regard to the 30% liquidating dividend being paid to 
the depositors of the First National Bank-Detroit and the 
Guardian National Bank of Commerce, and which com- 
menced April 24, Detroit advices to the “Wall Street Jour- 
nal’’ yesterday, May 5, stated that payments as of May 3 
totaled $101,984,012, or 77% of the $131,201,000 available 
for the additional 30% distribution. The dispatch added: 

Guardian National Bank of Commerce has practically completed its 


distribution with payments of $24,709,534 of its available $26,613,000. 
First National Bank has reached $77,274,478 out of $104,588,000 to be 


paid out. 
MINNESOTA. 


It was reported on April 26 that up to that date 367 State 
banking institutions in Minnesota had been reopened and 
were conducting their usual banking functions. 

The Cambridge State Bank of Cambridge, Minn., was 
opened for business last week. The new institution is cap- 
italized at $25,000 with surplus of $5,000. Cambridge had 
been without banking facilities for several weeks. Although 
new in name the bank is the successor to the State Bank of 
Dalbo, 15 miles from Cambridge, which was moved to 
Cambridge and its name changed. The Minneapolis 
‘Journal’’ of April 26, authority for the above, went on to 
say: 

ll move and the reopening was authorized by the State Banking De- 
partment. With the bank there was moved to Cambridge the Dalbo Credit 
Co., a livestock loan institution for farmers. Erick Erickson is President 
of the bank: Elmer V. Erickson, Vice-President, and Hilding A. Erickson, 
Cashier. 

According to the Minneapolis ‘‘Journal’’ of April 26, the 
First National Bank of Cambridge, Minn., is in charge of a 
conservator and furnishing a limited service. 


MISSISSIPPI. 

On May 2 the Board of Directors of the Reconstruction 
Finance Corporation authorized the purchase of $200,000 
worth of preferred stock in the Capital National Bank in 
Jackson, Miss., a new bank to be formed by taking over 
certain assets of the Capital National Bank of Jackson, 
Miss., and its affiliated institution, the Citizens Savings & 
Trust Co., of Jackson, Miss., both of which are now closed. 

The authorization also provided for a loan of $360,600 on 
the unpledged assets of the two closed banks. The preferred 
stock purchase of the Reconstruction Finance Corporation 
is to be matched by an equal amount in common stock 
subscribed locally. | 

NEBRASF A. 

Advices from Liberty, Neb., on April 29, printed in the 
Omaha “‘Bee’’ stated that more than 95% of the depositors of 
the closed State Bank of Liberty had signed deposit wavers 
and the institution was expected to reopen soon. 

The Nebraska State Banking Department on April 29 
announced that the Manley State Bank at Manley, Neb., had 
been added to the list of banks operating without restrictions, 
according to Associated Press advice from Lincoln, Neb., 
on that date. 

NEW JERSEY. 

A dispatch from Hackettstown, N. J., to the Newark 
‘‘News’’ on April 28 stated that in the reorganization plan 
of the directors of the Hackettstown National Bank more 
than 1,900 of the 3,000 shares of common stock had been 
assigned to the three trustees, Dr. Robert J. Trevorrow, 
Andrew S. Hibler and Lloyd B. Cochran. Depositors have 
subscribed nearly $150,000 of their deposits. We quote 
further from the dispatch as follows: 


As soon as the 2,250 shares of common stock required is currendercd to 
the trustees, which is 75% of the capital stuck outstanding, the issue of 
new common stock will be in order at $75 a share, par value $50. Subscribers 
to a large porticn of new shares are listed, according to a report made by 
the trustees. 


Concerning the affairs of the First National Bank of 
Washington, N. J., now in the hands of a conservator, a 
dispatch from that place on April 28 to the Newark ‘‘News’’ 


contained the following: 


About $1,500,000 deposits in the First Natioral Bank of Washington 
have been surrendered to the extent of 50%, according to the reorganization 
plan approved by the Comptroller of the Currency. The total deposits 
were $3,272,000 when the bank was closed. The depositors are agreeing 
to the plan at the rate of about $100 000 deposits a day. The first letters 
were sent out Tuesday (April 25) to about 1,509 of the 6,000 depositors. 
It is thought the plan will soon have the approval of 75% of the deposits. 


Representatives of the depositors’ committee of the closed 
Broad Street National Bank of Red Bank, N. J., have for- 
mulated a plan for the reorganization of the institution, 
according to a dispatch to the Newark ‘“‘News’’ from Red 
Bank on April 28, from which we take the following: 
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According to a statement issued by the committee yesterday (April 27) 
the first step to be undertaken is the liquidation of notes and bonds to 
repay loans from the R. F. C. and the Federal Reserve Bank of New York. 
When this is done, the statement said, a re-examination by Federal authori- 
ties will be asked and the reorganization plan presented. 

The statement made it clear reopening of the bank, when it comes, 
will involve a limitation on withdrawals. 

Peter Forbes, Eugene M. Magee and Homer Methot have been appointed 
to act as a reorganization committee, co-operating with Federal authorities 
and the receiver, Newton D. Alling. 

The statement continued: 

“The depositors’ committee expressed themselves as highly satisfied over 
the progress made by their representatives, Joseph N. Hance, W. Raymond 
Johnson and Lester R. Ross, who made the trip to Washington and feel 
very confident. They ask the depositors to have patience while the neces- 
sary steps are being taken and will continue to work night and day until 
their object is accomplished. 


“It is evident from the facts and figures presented at the depositors’ 
meeting that the plan of reopening will involve segregation of a portion 
of deposits in the bank, but it is certain that the large majority of depositors 
will show the same splendid spirit which has heretofore been shown by 
depositors of the Merchants Trust Co. and Second National Bank & Trust 
Co. in arriving at a solution of their respective problems.”’ 


NEW YORK STATE. 

The Mount Vernon Trust Co., Mount Vernon, N. Y., 
which has been operating on a restricted basis since the re- 
opening of the banks in March, received from the Recon- 
struction Finance Corporation on May 1, through the New 
York State Banking Department, a plan for reorganization 
subject to the approval of stockholders and depositors. 
Advices to the New York ‘‘Herald Tribune,’’ authority for 
the above, also said: 

The plan provides for the investment by depositors of 1.144% of their 
balances in new stock to be issued by the bank with a par value of $10 a 
share and a market value of $12.50. Thirty-three and three-quarters per 
cent of depositors’ balances is to be put into a community recovery fund, 
socured by obligations due the bank. The remaining 55% of depositors’ 
balances is to be subject to withdrawal when the plan is effective. 

The present stockholders of the trust company are to be assessed $3 a 
share. They are to turn in their stock and, for each share, plus $2, wil! 
receive a share of the new stock. Two million dollars’ worth of the new 
stock is to be bought by Reconstruction Finance Corporation. 

The depositors’ committee of the First National Bank & 
Trust Co. of Yonkers, N. Y., now on a restricted basis and 
in the hands of a conservator, met May 1 and discussed a 
plan for forming a new bank to be called the First National 
Bank in Yonkers to take over the liquid assets immediately 
and the “‘frozen’’ assets gradually. In reporting the foregoing 
a dispatch to the New York ‘‘Times’’ furthermore said: 


Under the proposed plan, which is said to have the approval of the 
United States Treasury Department, a new bank, with $400,000 capital 
and $190,000 surplus would be formed. 


NORTH CAROLINA. 

The directors of the Reconstruction Finance Corporation 
on May 2 authorized the purchase of $150,000 of preferred 
stock in the First National Bank & Trust Co. of Asheville, 
N. C., as part of the reorganization plan for that bank. The 


authorization is subject to subscription of $150,000 worth of 
common stock to be raised locally. 


OHIO. 

Morton J. Heldman, Executive Vice-President of the 
People’s Bank & Savings Co. of Cincinnati, Ohio, on April 28 
was named conservator of the institution by Ira J. Fulton, 
Superintendent of Banks for Ohio. In indicating this the 
Cincinnati ‘‘Enquirer’’ of April 29 stated that the step was 
taken with the full knowledge and approval of the committee 
of depositors and stockholders of the bank, who are carrying 
forward the plan for reopening. We quote further in part 
from the “‘Enquirer’’: 

Stockholders of the People’s Bank & Savings Cu. have alieady subscribed 
to more than $1.5,000 required by the plan of reorganization. The original 


capital, which it is expected will be equaled by stockholders’ subscriptions, 
is $200,000. 

The plan for reopening also calls for subscriptions to capital or income 
debentures which will be matched by equal or greater subscriptions by the 
Reconstruction Finance Corporation. Although the formal campaign for 
subscriptions to income debentures has not been inaugurated, liberal sub- 
scriptions have already been volunteered. 

Simultaneous with the announcement of the appointment of Mr. Held- 
man as conservator Attorney-General John W. Bricker announced the 
appointment of former Attorney-General Gilbert Bettman as special counsel 
for the conservator. 

Mr. Bettman has been acting as attorney for the Reorganization Commit- 
tee of the People’s Bank, and has just recurned from Washington after 
conferring with officials of the Treasury Department and Reconstruction 
Finance Corporation in furtherance of the plan for reopening. 

Mr. Bettman stated that because of the bread powers vested in the 
conservator his appointment would expedite reorganization. 


The National City Bank of Cleveland, Ohio, through its 
President, C. B. Reynolds, on Tuesday, May 2, sent to the 
organization committee of the proposed First National Bank 
(now being formed to succeed the closed Union Trust and 
Guardian Trust companies) a proposal to buy the more 
liquid assets of the Union Trust Co. and Guardian Trust 
Co.; to expand its size to meet new requirements, and pay 
to the depositors of the old banks what they have been 
promised under the plan to form the First National Bank. 


Financial Chronicle 


3093 


The acceptance of the offer and carrying out of the plan 
proposed, according to the Cleveland ‘‘Plain Dealer’’ of 
May 3, authority for the above, would insure adequate 
banking facilities to the city and would liberate between 
$50,000,000 and $60,000,000 of funds now tied up. The 
offer of the National City Bank, as briefly outlined in a 
Cleveland dispatch on May 4 to the ‘“‘Wall Street Journal,” is: 


The National City, in order to take over the sound assets of the Union 
and Guardian, will increase its own capital through issuance of new com- 
mon and preferred stock creating a bank with capital structure of at least 
$10,000,000 instead of $2,000,000 as at present. 

Subject to the approval of stockholders, directors of the National City 
propose to split the present stock of 20,000 shares $100 par into 100,000 
shares of $20 par. New stock, after deduction of around $1,000,000 for 
reserves, will have book value of $30 a share, $20 of which will be capital, 
$6 surplus and $4 undivided profits. Bank will then issue additional com- 
mon stock in amount to be determined, but not to be less than 100,000 
shares, and 6% preferred stock, not to be less than $4,000,000, but subject 
to provisions and agreement between National City and the Reconstruction 
Finance Corporation. 


New common stock will be offered to present stockholders first and then 
to depositors of both the Union and Guardian at $30 a share, while the 


preferred stock, subject to preemtive rights of stockholders, will be offered 
to the R. F. C. 


National City, if plans are successful, will then take over certain sound 
assets of both the Guardian and Union, as had been contemplated: by the 
proposed First National. The plan is contingent on the F. R. C. making 
loans already planned to the two closed banks. 

In effect, the National City will merely enlarge its capital structure and 
take over plans of new First Nationa] and release 35% to depositors of 
Union Trust and approximately 20% to depositors of Guardian Trust, as 
had been contemplated in previous plans. 


While it is proposed to have both Union and Guardian enter into the 
agreement, the plan may proceed with either bank independently. 


In its issue of Thursday, May 4, the ‘Plain Dealer’’ 
stated that the respective directors of the Union Trust Co. ' 
and Guardian Trust Co., were expected to act that day on 
the offer of the National City Bank to supercede the First 
National Bank, following the enthusiastic approval given 
the offer the previous day by the First National organization 
committee and the Union depositors’ committee. 

Eight State chartered banks were placed in the hands of 
conservators on April 28 by the Ohio State Banking Depart- 
ment, according to Associated Press advices from Columbus, 
Ohio, on that date. The cities, banks and the conservators 
appointed were: ee 

Paulding—The Farmers Banking Co.; R. 8S. Wheeler, Paulding. 

Payne—The Payne State Bank; O. C. Lehman, Payne. 

Grafton—The Grafton Savings & Banking Co.; J. W. Knechtges, Grafton. 

Oberlin—The Oberlin Savings Bank Co.; Ernest G. Yokom, Oberlin. 

Cleveland—The North American Trust Co.; J. M. Seliskar, Cleveland. 

Middlefield—Middlefield Banking Co.; W. E. Norris, Middlefield. 

La Grange—The Peoples Banking Co.: G. W. Woodruff, La Grange. 

Galena—The Bank of Galena Co.; O. J. Hancock, Galena. 

PENNSYLVANIA. 

That stockholders and depositors of the Strausstown 
National Bank of Strausstown, Pa., had decided to organize 
a new bank, using the more liquid assets of the old bank, 
which is to be discontinued, was indicated in advices from 
that place on April 28, appearing in the Philadelphia 
‘“‘Ledger,’’ which continuing, said: 

The plan has been approved by the Comptroller of the Currency’s office 
at Washington. The new institution is to have $40,000 capital and $20,000 
of reserves, with an additional $60,000 to be raised from subscribers. The 
old bank had $25,000 capital. 

SOUTH CAROLINA. 

The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $800,000 of preferred stock 
jn the South Carolina National Bank with offices in Colum- 
bia, Charleston and Greenville, 8. C., it was announced by 
the Corporation on May 4. The preferred stock authorization 
is somewhat less than the common capital which is to be 
provided in the reorganization plan. 


TENNESSEE, 

Organization of the new National Bank in Memphis, Tenn., 
to replace the Bank of Commerce & Trust Co. of that city 
(noted in these columns in our April 15 issue, page 2549) 
has now been completed and the new institution opened for 
business on May 1 under the title of the National Bank of 
Commerce in Memphis. It starts with cash capital assets 
of $2,000,000, of which $1,000,000 is capital, $750,000 sur- 
plus, and $250,000 reserves. The new institution, which is 
a member of the Federal Reserve System, will maintain 
trust and safe deposit departments. Its officers are as fol- 
lows: W. R. King, President; R. B. Barton, Executive 
Vice-President; L. A. Thornton, Vice-President and Cashier; 
John T. Wilkinson, Frank F. Sturm, H. D. Burkett and 
A. Y. Forbes, Assistant Cashiers; L. E. Wittenberg, Auditor 
and Phil M. Canale, General Counsel. 


TEXAS. 
The Reconstruction Finance Corporation, whose preferred 
stock loans heretofore have been only in the millions, on 
April 26 announced that it had subscribed to $12,500 of 
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preferred stock in the Trinity National Bank, Trinity Tex. 
The subscription is the smallest in the preferred stock 
classification that the Board has made up to the present time. 


WASHINGTON. 

That the First National Bank of Walla Walla, Wash., has 
reopened on a restricted basis, pending full examination 
and reorganization, is indicated in the following taken from 
the Portland “‘Oregonian’’ of April 25: 

First National bank of Walla Walla has received permission from Federal 
banking authorities to open at once to receive trust deposits and conduct 
business on a restricted basis, pending full examination and reorganization. 
No conservator was required. Recent gains in wheat values have increased 
the bank’s assets, officers reported, and they are Lopeful that after the 

Department makes an examination full resumption of business 


Two Shepherdstown, West Va., banks—the Farmers’ 
Bank and the Jefferson Security Bank—which had been 
operating on a 5% withdrawal basis, since the State banking 
holiday was declared Feb. 17, were to reopen on April 29 
for unrestricted business, according to a dispatch from 
Shepherdstown to the Baltimore ‘‘Sun’’ on April 28. Con- 
tiuing the advices said: 

The removal of all restrictions followed an examination of the conditions 
of the two institutions. the only ones here, by the State Banking Depart- 
ment and a report to the State Banking Commissioner. Both are State 
eee police assisted bankers in removing cash from Martinsburg (W. Va.) 
banks to the local places of business to-day (April 28). 

WISCONSIN. 

The Wisconsin Banking Department announced on April 
28 that about a third of Wisconsin’s State banks, or 201, 
were operating on an unrestricted basis up to that day. 

PORTO RICO. 

The Reconstruction Finance Corporation on May 1 
authorized the reorganization of the Banco Popular of San 
Juan, Porto Rieo, through the purchase of $250,000 of 
preferred stock of the institution. The authorization pro- 
vides for the subscription of a similar amount of common 
stock by local interests. 





Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. 

Supplementing its statement of April 26 (noted in our 
issue of April 29, page 2908) the Federal Reserve Bank of 
New York issued the following list showing additional 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations: 


FEDERAL RESERVE BANK OF NEW YORK. 
\Circular No 1228, May 3 1933] 


MEMBER BANKS. 
CONNECTICUT. 
Danbury---The Danbury National Bank. 
NEW JERSEY. 
Bloomsbury—The Citizens National Bank of Bloomsbury. 
Keansburg—The Keansburg National Bank. 
NONMEMBER BANKS. 
NEW JERSEY. 
Asbury Park—*Asbury Park and Ocean Grove Bank. 
Ocean Grove—*Asbury Park and Ocean Grove Bank. 
(Branch, head office Asbury Park). 
* Reopening of bank which suspended business Dec. 24 19%1-. 
GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Perey H. Johnston, President of the Chemical Bank & 
Trust Co., of New York, was a guest of honor, May 4, at 
the annual meeting dinner of the Chamber of Commerce 
of the United States in Washington. Mr. Johnston also 
represented the Merchants’ Association of New York at 
the meeting. 

—_—o— 

Harry M. De Mott, Vice Chairman of the Board of the 
Brooklyn Trust Co., Brooklyn, N. Y., resigned from that 
post May 1, according to an announcement made by George 
V. McLaughlin, President. Mr. De Mott will continue as 
a trustee. He began his banking career as a junior clerk 
with the Mechanics Bank in 1884, and became President 
of that institution April 4 1916. The bank was merged 
with the Brooklyn Trust in February 1929, at which time 
Mr. De Mott became Vice Chairman of the Board of the 
Brooklyn Trust. He is also Second Vice President and 
trustee of the Greater New York Savings Bank and a director 
of the Brooklyn City Safe Deposit Co., the Morris Plan 
Co., of New York, the New York Casualty Co., and the 
New York Title & Mortgage Co. 

———— Qe 

Arrangements were made May 5 for the transfer of two 

New York Stock Exchange memberships, one at $137,000 
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and the other at $150,000. The previous transaction was 
on April 29 at $150,000, which was an increase of $25,000 
over the last previous sale on April 28. 

——_o—_ 

Arrangements were made, May 3, for the sale of a New 
York Curb Exchange membership at $40,000, an advance 
of $10,000 over the last sale. 

siihelaivtaiele 

The membership of Daniel S. Holder in the New York 
Cotton Exchange was sold May 1 to Gayle L. Young for 
another for $16,000, this price being $1,000 in advance of 


the previous sale. 
——o——_- 


Sterling S. Beardsley sold his seat on the New York 
Commodity Exchange to J. Chester Cuppia, while Herbert 
S. DeLanie sold his membership to Charles O. Slaughter, 
each at $2,000 on May 3. This is an increase of $1,100 
over the iast previous sale. 

——— @ 

Tony Sauquet sold his New York Cocoa Exchange mem- 
bership, May 4, to R. S. Malthaner for another for $2,000, 
unchanged from the last previous sale. 

—_—_ @ —— 

The Rochester “Democrat” of May 2 stated that payment 
of a 10% dividend, amounting to $116,884.50, to creditors and 
depositors of the State Bank of Commerce of Brockport, N. 
Y., in liquidation, was authorized the previous day by Su- 
preme Court Justice Marsh N. Taylor. The dividend, the 
second since the bank closed its doors Dec. 16 1931, will be 
paid immediately. The previous dividend of 35%, amounting 
to $409,260.15, was ordered Oct. 20 1932, it was stated. 

——_@—— 

Frank Comesky, President of the Nyack National Bank 
& Trust Co. of Nyack, N. Y., and former District Attorney 
of Rockland County, died at his home in Nyack on April 29. 
Mr. Comesky, who was 73 years of age, was born in Kent, 
N. Y., and was graduated from the Albany Normal College 
in 1881. He taught school for a time before being admitted 
to the bar, and shortly thereafter entered politics. In 1886 
he was elected District Attorney of Rockland County by the 
Democrats. At the time of his death he was President Emer- 
itus of the Rockland County Bar Association. 

—@—_ 

The National Shawmut Bank of Boston, Mass., on Monday 
of this week, May 1, opened a new branch office at 50 Essex 
Street, that city, according to the Boston “Transcript” of 
that date. The new office will serve Boston’s Chinatown 
and take over the activities of the former Shawmut office 
at 24 Harrison Avenue. Arthur K. Henderson and Leonard 
C. Tims are Manager and Assistant Manager, respectively. 
They had been in charge at the former Harrison Avenue 
branch. The “Transcript” went on to say: 

The new Fssex Street Shawmut Branch occupies quarters that have been 
thoroughly modernized and equipped for banking service, including latest 
protective devices. This move to more convenient quarters is in line with 
the policy of providing adequate Shawmut service to all of Boston. 

The Shawmut now has sixteen branches in Metropolitan Boston. It has 
resources well over $180,000,000 and has been actively connected with 


Boston and New England affairs since 1836. The main office of the Na- 
tional Shawmut Bank is at 40 Water Street, Boston. 


———-@—_—_- 

The Danielson Trust Co. of Danielson, Conn., which has 
been closed since December 1931, will reopen for business on 
May 22, according to the Hartford “Courant” of May 4, which 
added that new capital to the amount of $240.000 had been 
subscribed. The closing of this institution was noted in the 
“Chronicle” of Dec. 26 1931, page 4271. 

—_@——. 

The Bridgeport-City Trust Co. of Bridgeport, Conn., and 
its investment affiliate the Bridgeport-City Co. have voted 
to completely separate their corporate association, the stock 
of the latter company now being represented by trust agree- 
ment to be delivered to the individual interests in certificate 
form, according to the Hartford “Courant” of April 29, which 
added that severance will be absolute to the last detail, con- 
forming to the general Federal requirements. 

——_e——- 

Wilbur M. Blakeslee, Treasurer of the Moosup Trust Co. 
of Moosup, Conn., was sentenced to one year in the County 
jail by Judge John Rufus Booth on May 2, on charges of 
embezzlement. Associated Press advices from Putnam, Conn.., 
reporting the matter, furthermore said, in part: 


Blakeslee pleaded “‘guilty” to the embezzlement charge, as well as to 
a charge of issuing a fraudulent check. The sentence was handed down 
on a count charging embezzlement of $1,784.15 on January 21 of this 
year, while sentence was suspended on counts charging issuance of a fraud- 
ulent check for $160 and embezzlement of $120 on June 25 1932. 

The Moosup Trust Co. is now in process of liquidation. Judge Booth 


said, in ordering a light sentence, he was taking in consideration letters 
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from the defendant’s former employers introduced by defense counsel prais- 
ing his character. 


—_@——- 

The Asbury Park & Ocean Grove Bank of Asbury Park, 
N. J., reopened on Monday of this week, May 1, with no lia- 
bilities listed, after having been closed since December 1931. 
A dispatch from Asbury Park on May 1 to the Newark 
“News,” reporting the opening, said in part as follows: 

Lester C. Leonard, counsel of the Depositors’ Protective Association, said 
its capital of $6,000,000 is divided into $2,000,000 of unquestioned assets 
and $4,000,000 of undetermined assets, the value of which he stated is 
dependent upon the outcome of liquidating claims. 

More than 800 more safe deposit boxes were made available with the re- 
opening. Some 1,200 boxes were in use, having been available to patrons 
since the institution closed its doors for general banking Dec. 24 1931. 

Naming of the officers and Board of Directors Saturday was in accordance 
with directions of William H. Kelly, Commissioner of Banking and Insur- 
ance. Dr. Donald I. Burton, who served as Chairman of the Depositors’ 
Association, was named President. Louis H. Burfeind, who was with the 
Manufacturers’ Trust Co., New York, will be in charge of operations. He 
is Executive Vice-President and Cashier. 


B. Carlton Fisler and J. G. Knipshield, former tellers, have been ap- 
pointed Assistant Cashiers. 


The bank opened at 10 o’clock, after a street parade of business men, city 
officials, fraternal organizations and State and County officials. The branch 
in Main Avenue, Ocean Grove, opened at the same time. .. . 

The bank opened on an unrestricted basis. Depositors who refused to sign 
assents will not be permitted to withdraw accounts however. The banking 
law provides that where a large number of depositors approves a reopening 
plan, the minority is bound accordingly. 


Only $193,000 of the $6,000,000 is understood not to have been signed 
over. 

The closing of the Asbury Park & Ocean Grove Bank was 
noted in the “Chronicle” of Jan. 2 1932, page 78. 

—__@—— 

Regarding the affairs of the Chelsea Second National Bank 
& Trust Co. of Atlantic City, N. J., the closing of which on 
Jan. 27 last was noted in our issue of Jan. 28, page 608, a 
dispatch from Atlantic City on April 28 to the New York 
“Times” contained the following : 

Bank books in the hands of depositors in the Chelsea Second National 
Bank & Trust Co. credited them with $5,411,076, when that bank closed 
here on Jan. 26, but the actual cash in the vaults was only $22,379, accord- 
ing to figures revealed to-day (April 28) in a report by Charles A. Fair- 
cloth, Federal receiver. 


The report showed loans and discounts of $6,230,344; mortgages owned 


at $483,369 ; stocks and bonds at $3,280,760, and bank buildings and furnish- 
ings valued at $847,408. 


——_@o——_ 

Benjamin F. William, heretofore Cashier of the Wilkes- 
Barre Savings Bank of Wilkes-Barre, Pa., was recently pro- 
moted to the Presidency of the institution and assumed his 
new duties on May 2. He succeeds as President Jonathan 
R. Davis, who had held the office many years, and now has 
become Chairman of the Board of Directors. A dispatch from 
Wilkes-Barre on May 2 to the Philadelphia “Ledger,” in re- 
porting the above, furthermore stated that M. H. Callendar, 
of Kingston, Pa., formerly Vice-President and Treasurer of 
the McKean County Trust Co., of Bradford, Pa., and more 
recently with the Reconstruction Finance Corporation at 
Philadelphia, had been elected Cashier, in lieu of Mr. Wil- 
liams. 

——-o — 

Depositors of the Agricultural Trust & Savings Co. of Lan- 
caster, Pa., which closed its doors on Jan. 7 1932, will re- 
ceive an advance payment of 10% on May 10, according to 
an announcement by the Pennsylvania Banking Department 
April 28. The Philadelphia “Ledger” of April 29, reporting 
this, also said: 


The payment will total $141,244, and will represent the second payment 
of 10% made on account of the institution’s deposit liabilities. The pay- 
ment will be made to 9,383 depositors. 


oe -— 

A dispatch by the Associated Press from Columbus, Ohio, 
on April 25 stated that the Gratis State Bank of Gratis, 
Preble County, Ohio, had been taken over by the State Bank- 
ing Department on that date. 

—— @——_ 

From the Indianapolis “News” of April 26, we learn that 
a distribution of $85,037.52 to general depositors and credi- 
tors of the defunct J. F. Wild & Co. State Bank of Indian- 
apolis, representing a dividend of 214%, was ordered on that 
day by Judge Smiley N. Chambers of the Probate Court, on 
the petition of Richard L. Lowther, the receiver. The dis- 
tribution, it was said, brings the total amount of money re- 
paid to general depositors and creditors to 65%. Mr. Low- 
ther was reported as saying that checks had been drawn up 
and were ready for immediate distribution. Continuing the 
paper mentioned said: 

The money being distributed is from money recovered from Frank Milli- 
kan and the estates of John J. Appel and Robert I. Todd, former officers 
and directors, on a judgment on ‘‘accommodation”’ notes signed by the three 
men. The bank held the notes at the time of its closing. Subsequent liti- 


gation resulted in a decision by Linn D. Hay, then Judge of Superior Court, 
Room 2, that the signers were not liable on the notes. The decision, how- 
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ever, was reversed by the Indiana Supreme Court and the bank receiver ob- 
tained a judgment of approximately $115,000 on the notes. 

All the judgment has been paid except approximately $25,000 owed by 
Millikan, who is making arrangements to pay the amount soon, Judge Cham- 
bers said. 

Lowther reported in his petition for distribution of dividends that he had 
$93,818,88 in cash. The total amount of the general claims originally was 
$3,403,162. After the current distribution is made, all except 35% of this 
amount will have been repaid. 

In a letter accompanying the checks, Lowther said $504,000 had been 
paid in full on preferred claims since 1927. The general claims, he said, 
total $3,403,162, including the 244% payment, of which $2,212,055 has 
been paid. 

Unliquidated assets left in receivership consist of real estate, real estate 
securities having a face value of $500,000. Litigation is pending for judg- 
ments of $250,000 on accommodation notes, he said. 


Lowther also said it was an inopportune time to liquidate the real estate 
holdings. 


The failure of the J. F. Wild & Co. State Bank on July 30 
1927 was noted in our issue of Aug. 6 of that year, page 739, 
and its affairs referred to in several subsequent issues, our 
last previous reference appearing in these columns Oct. 4 
1930, page 2169. 

-——-@———_ 

That the American State Savings Bank of Lansing, Mich., 
which had been closed since Dec. 1931, was to reopen for 
business on April 29, was indicated in a dispatch from that 
place on April 24 to the Chicago “Tribune,” which continu- 
ing said: 


Under a depositors’ agreement, considerable cash will be released, but a 
$10 nraximum on withdrawals will be enforced with later releases of de- 
posits providing for a 50% payoff within 5 years, the remainder to be left 
‘frozen’? to assure the bank’s safe operation. 


—_@e——_ 

The Citizens’ National Bank of Merrill, Wis., was placed 
in voluntary liquidation on April 20 1933. This bank, which 
was capitalized at $150,000, was succeeded by the Citizens’ 
State Bank of Merrill. 

——_@-——_ 

The First National Bank and the Farmers’ State Bank, 
both of New London, Wis., have consolidated, the new insti- 
tution, under the title of the First State Bank, opening for 
business on April 24 with capital of $75,000 and total re- 
sources of approximately $1,000,000, according to New Lon- 
don advices on that date to the Milwaukee “Sentinel.” F. L. 
Zaug and Jacob Werner, are President and Vice-President, 
respectively, of the enlarged bank, it was stated. 

—— o-—-——_ 

The proposed consolidation of the First National Bank of 
Wausau, Wis., with the new First American State Bank of 
that City, was completed on April 25 when the stockholders 
of the former voted approval, according to a Wausau dispatch 
on April 25 to the Milwaukee “Sentinel,” which added: 

Three former directors of the First National were named to become 
directors of the State Bank. They were: A. C. Heinzen, W. A. Paff and 
W. R. Scholfield. Four employees of the First National are now assisting 
at the new bank. 

The proposed merger of these banks was noted in our April 
15 issue, page 2552. 

—_——oe — 

On Tuesday, May 2, the First-Wisconsin National Bank of 
Milwaukee celebrated the eightieth anniversary of its found- 
ing. Organized by six prominent Milwaukeeans as the 
Farmers’ and Millers’ Bank, the First Wisconsin is to-day 
the largest institution of its kind in the State. Founders of 
the Farmers’ and Millers’ bank eighty years ago included 
Edward H. Brodhead, builder of the Milwaukee and Missis- 
sippi Railroad, S. H. Alden, Anson Eldred, A. Finch, Jr., 
E. D. Holton and John Lockwood. The institution opened 
for business in a small one-room office at 204 East Water 
Street, less than a block South of the present main office of 
the First Wisconsin. This address is now the site of the 
Title Guaranty building. 

The original capital of the bank was $50,000, and its first 
circulation $37,500. ‘To-day, capital, surplus and undivided 
profits of the First Wisconsin total more than $16,000,000, 
circulation is in excess of $9,000,000, and deposits exceed 
$100,000,000. Two years after its organization, the capital 
of the bank was increased to $250,000. With the passage of 
the National Bank Act in 1863, the Farmers’ and Millers’ 
institution became the First National Bank with charter 
Number 64, the charter under which the First Wisconsin op- 
erates to-day. An outline of the bank’s history furthermore 
says in part: 

The First National absorbed the Merchants’ Exchange Bank, Jan. 26 
1894. The latter institution had its beginning in 1870. 

Fred Vogel, Jr., was President of the First National from 1905 until 
June 30 1919, when this bank combined with the Wisconsin National, 
founded in 1892, to form the First Wisconsin. Oliver C. Fuller was the 
first President of the united institutions. 


At this time, the First Wisconsin Trust Co. was also formed—through 
a combination of the First Trust Co. and the Wisconsin Trust Co., and the 








3096 


bond department of the First Wisconsin was organized as a separate invest- 
ment unit, the First Wisconsin Co., in 1920. 

Walter Kasten, the present executive head of the bank and the Wisconsin 
Bankshares Corporation, was named President of the First Wisconsin Jan. 
10 1924. 

On December 15 1928, the scope of the institution was further extended 
through consolidation with the Second Ward Savings Bank, now the Second 
Ward office of the First Wisconsin. This bank had been in business 73 
years prior to its merger with the First Wisconsin. 

Formation of the Wisconsin Bankshares group in 1929 marks another 
milestone in First Wisconsin history. In addition to this bank, the group 
to-day includes 46 other Wisconsin financial institutions. These associated 
institutions serve 25 communities in the State. All units of the group 
have re-opened for business on an unrestricted basis following the nation- 
wide banking holiday in March. 

Banks in the Milwaukee area affiliated with the First Wisconsin through 
membership in the Bankshares group include: 

Badger State Bank ; 

Citizens Bank of Milwaukee ; 

East Side Bank ; 

Merchants & Farmers State Bank ; 

Mid-City State Bank (Wauwatosa) ; 

North Avenue State Bank ; 

Oakland Avenue Bank (Shorewood) ; 

Sherman Park State Bank ; 

Sixteenth Werd State Bank ; 

Vliet Street State Bank. 

In addition, the First Wisconsin to-day maintains the following banking 
offices : 

Main Office, 743 North Water Street; 

Second Ward Office ; 

Commerce Office ; 

Bay View Office ; 

Mitchell Street Office ; 

Ninth Ward Office ; 

North Side Office ; 

Northwestern Office ; 

Sixth Wisconsin Office. 

—_e— 


Effective March 18 last, the First National Bank of Cassel- 
ton, N. D., was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $50,000, was succeeded by the 
First State Bank of Casselton: 

—e--— 

Burlington, lowa, advices on April 26 to the Des Moines 
“Register” stated that a new bank had been organized in 
Burlington under the title of the First National Bank and 
was expected to open for business shortly. The new institu- 
tion és Capitalized at $100,000 and has a surplus of $25,000. 
A latér dispatch from Burlington to the “Register,” April 27, 
reported that the stockholders of the new bank at a meet- 
ing held the previous night had elected a Board of Directors, 
which in turn had chosen the following officers: F. Albert 
Klein, Chairman of the Board; A. J. Benner, President; D. I. 
Danforth, Vice-President, and Mortimer Goodwin, Cashier. 

—e——_ 

Dividends were paid to depositors in three Nebraska State 
banks on April 29 by the Nebraska State Banking Depart- 
ment, according to a dispatch by the Associated Press from 
Lincoln on that day. The banks and amount paid follow: 

Farmers State, Hampton, first dividend of 10% or $6,227. 

Farmers State, Henderson, first of 40% or $11,488. 

Farmers State, Sutherland, 15% or $13,799, bringing the total returned 
to 45% or $41,398. 

-—— @--—- 

Advices by the Associated Press from Lincoln, Neb., on 
April 20 stated that depositors of the Farmers’ & Merchants’ 
State Bank of McCook, Neb., were receiving a 5% dividend 
through the Nebraska State Banking Department, amount- 
ing to $12,230. Previously they had received 40%, it was 
said. 

—— o-———_ 

Merritt Jeffries, Assistant Vice-President of the Commerce 
Trust Co. of Kansas City, Mo., since 1923, was advanced to 
a Vice-President at a meeting of the directors on April 25, 
according to a dispatch by the Associated Press from Kansas 
City. Mr. Jeffries, who isa native of Wamego, Kan., began 
his career as a bank clerk in Arkansas City, Kan., about 35 
years ago, and was Assistant Cashier of the Farmers’ State 
Bank two years later. Before going to Kansas City, he 
served as a State bank examiner for Kansas for 4%4 years, 
the dispatch said. 

eR 

Assets of the Grant State Bank of St. Louis, Mo., which 
closed its doors on Jan. 14 last, aggregate $1,668,058.75, it 
was shown by a report filed on April 25 by a State bank ex- 
aminer with the Recorder of Deeds, according to the St. 
Louis “Globe-Democrat” of April 26, which continuing said: 


A depositors’ committee, it was made known yesterday (April 25) has 
given up all hopes of reorganizing the bank. 

Among the resources are loans amounting to $436,597.84, of which $238,- 
935.84 are personal, all secured, and $197,662 real estate. Bonds listed 
among the assets aggregate $920,917.70 and stocks $11,000. 

Other assets are: Due from banking house, $66,265.82 ; real estate, $43,- 
993.72; furniture and fixtures, $16,901; due from Federal Reserve Bank, 
$3,444.25; due from Chemical Bank, New York, $726.70; due from Conti- 
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nental Bank, Chicago, $1,174.82 ; due from First National Bank, $1,033.74 ; 
due from Boatmen’s National Bank, $1,282.69; from National Stock Yards 
National Bank, $29,203.15; from Mercantile-Commerce Bank & Trust Co., 
$113,064.04; cash, $646.67; cash items, $176, and safe deposit vault, 
$21,109. 

Liabilities include: Capital stock, $200,000; surplus, $40,000; un- 
divided profits, $4,500 ; individual deposits, $245,484; time deposits, $204,- 
859.43 ; savings deposits, $521,961.91; cashiers’ checks, $4,563.19, and bills 
payable, $446,245.12. 

—e——_ 

The appointment of James E. Newell as Assistant to the 
President of the Jefferson Bank & Trust Co. of St. Louis, 
Mo., a newly created office, was announced by Victor T. 
Moberly, President of the bank, according to the St. Louis 
“Globe-Democrat” of April 30. Mr. Newell, who was to as- 
sume his new duties May 1, has been engaged, the paper men- 
tioned said, in the brokerage business in recent years and 
was formerly President of the Newell Motor Co. He began 
his business career in 1904 as an employee of the old Mer- 
cantile Trust Co., now the Mercantile-Commerce Bank & 
Trust Co., and later was associated with his father, James 
P. Newell in the brokerage business. 

—_e——_ 

The First National Bank of Marietta, Ga., on April 27 ac- 
quired by purchase the Citizens’ National Bank of that place, 
the merger becoming effective on the same day. The assets 
taken over by the First National total approximately $200,- 
000 and the deposits $160,000. The above information is ob- 
tained from a Marietta dispatch on April 27, appearing in 
the Atlanta “Constitution,” which went on to say in part: 

The Citizens’ National will maintain its office for the liquidation of a 
few assets which were not included in the deal, after which its affairs will 
be finally wound up and it will retire from the banking business. . . . 

According to its last statement, the First National had total resources o 
$1,402,000. 

L. R. Collins, Vice-President of the Citizens’ National, will join the First 
National in a capacity not yet announced. Officers of the First National 
are J. E. Massey, President; A. V. Cortelyou, Vice-President, and D. R. 
Little, Cashier. 

J. R. Fowler, President, and Fred Legg, Cashier of the Citizens’ National, 
will retire from the banking business, it was announced. 


—_ qe 

The Ringling Trust & Savings Bank of Sarasota, Fla., said 
to be the oldest banking institution in Sarasota County, will 
voluntarily liquidate its affairs and pay its depositors in 
full, according to an announcement by Herbert W. Booth, 
Vice-President and Cashier of the bank. Associated Press 
advices from Sarasota on April 29, from which the foregoing 
is taken, furthermore said: 

The bank was organized in 1924 by the late Charles Ringling, one of the 
seven Ringling brothers of circus fame. Deposits were listed at the last 
statement at $411,000. 


Officers include, beside Booth, Robert Ringling, son of Charles, Presi- 
dent, and Mrs. Charles Ringling, Chairnran of the Board. 


—_ e——_ 

Associated Press advices from Meridian, Miss., under date 
of April 24, stated that a total of $821,246.49 in deposits, 
“frozen” in the old First National Bank of Meridian for two 
years, was released on that day by the institution’s successor, 
the First National Bank in Meridian. The dispatch added: 


Previous releases were made last year and bank officers said the last 
allotments would be paid in full within the next year. 


— e——_ 

On April 22 1933 a charter was issued by the Comptroller 
of the Currency for The Farmers’ National Bank in Bren- 
ham, Brenham, Tex. The new bank, which is capitalized at 
$50,000, succeeds The Farmers’ National Bank of Brenham. 
C. L. Wilkins and W. J. Sloan are President and Cashier, 
respectively, of the new institution. 

——_o——_ 

Regarding the affairs of the California National Bank of 
Sacramento, Calif., and its affiliated institution, the Cali- 
fornia Trust & Savings Bank, which closed on Jan. 21 of this 
year, the San Francisco “Chronicle” of April 27 carried the 
following: 

An order to pay a 100% assessment was issued yesterday (April 26), to 
293 stockholders of the closed California Trust & Savings Bank of Sacra- 
mento by Edward Rainey, State Superintendent of Banks. The assessment 
aggregates $450,000 and will be distributed among 25,000 depositors whose 
deposits total approximately $17,000,000. A similar 100% assessment de- 
mand on stockholders of the California National Bank, totaling $2,000,000, 
was issued Monday (April 24) by the United States Comptroller of the 
Currency. This amount will be prorated among 9,000 depositors, with de- 
posits of about $11,000,000. 

Failure of these institutions was noted in our issue of 
Jan. 28 last, page 611. 

—e——_ 

The Banque Canadienne National of Montreal, Canada, has 
declared the regular quarterly dividend of $2.50 per share, 
payable June 1 to stockholders of record May 15, according 
to Montreal advices on May 1 to the “Wall Street Journal.” 
The dividend is payable in Canadian funds' and less tax of 
5% for non-residents of Canada. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has shown broad strength and great 
activity during most of the present week and fresh gains 
ranging from 1 to 10 or more points have carried many active 
stocks to new tops for the year. There has, at times, been 
considerable irregularity and a large amount of profit taking 
was apparent, but the brisk rallies that developed from 
time to time kept the trend of the market upward. The 
feature of the trading was the strength shown by the railroad 
shares as a result of the late reports showing good traffic 
gains. Public utilities also have been in good demand at 
higher prices. Call money renewed at 1% on Monday and 
continued unchanged at that rate during the rest of the week. 

Under the leadership of United States Steel, the market 
surged upward during the two-hour session on Saturday, 
many stocks working up to the year’s top. The turnover 
was the largest of any recent half-day session, nearly a 
million shares changing hands during the first hour. United 
States Steel crossed 45 with a gain of 244 points. Con- 
siderable profit-taking was apparent, but most of it was 
quickly absorbed in the upward rush of the market. There 
was an unusually heavy demand for all of the popular 
trading favorites, including American Can, du Pont and 
General Motors. The gains for the day, among others, were 
Air Reduction, 1% points to 66; Allied Chemical & Dye, 
514 points to 53; American Can, 534 points to 8014; American 
Car & Foundry pref., 214 points to 3114; American Sugar 
Refining (2), 244 points to 507%; American Tel. & Tet., 554 
points to 100; American Tobacco, 44% points to 7814; 
American Tobacco B, 634 points to 8134; Atchison, 314 
points to 6134; Bethlehem Steel pref., 314 points to 5014; 
J. I. Case Co., 4 points to 5714; Coca Cola, 2 points to 81; 
Corn Products, 3144 points to 72144; Delaware & Hudson, 
2% points to 397%; du Pont, 41% points to 5314; Endicott- 
Johnson, 3 points to 43; General Cigar, 414 points to 40; 
General Motors pref., 3 points to 80; International Business 
Machines, 4 points to 111; National Lead, 4 points to 90; 
Owens-Ill. Glass, 3144 points to 5314; Shell Union Oil pref., 
414 points to 3834; Texas Pacific Ry., 5 points to 21; Union 
Pacific, 334 points to 76; Western Union Telegraph, 4% 
points to 3714; Westinghouse, 314 points to 35%, and 
Worthington Pump, 214 points to 17. 

Sharp advances all along the line were again in evidence 
during the early trading on Monday. As the day advanced, 
the market receded, but again moved forward in a sharp 
rally shortly after the noon hour when many new peaks 
were reached by some of the more important issues. In- 
dustrial shares led the early advance, but the railroad issues 
were closed behind and displayed substantial gains, Atchison 
leading the group at one period, and advancing nearly five 
points above the previous final. New tops were also reached 
by New York Central, Chesapeake & Ohio and Pennsyl- 
vania. The changes for the day on the up side included 
among others, American Can pref., 114 points to 11734; 
American Hide & Leather pref., 214 points to 25; United 
Fruit, 2 points to 48; Union Pacific pref., 244 points to 
7814; Peoples Gas of Chicago, 3%, points to 5634; Pacific 
Tel. & Tel., 34% points to 75; Owens Ill. Glass, 354 points 
to 5674; New York & Harlem, 344 points to 118, and Home- 
stake Mining, 5 points to 185. 

Trading dropped off to some extent on Tuesday but there 
was a show of strength in the railroad group late in the 
afternoon. The list, as a whole, was irregular. Industrial 
stocks, which had shown considerable activity during the 
preceding session, were off on the day, but public utilities 
were inclined to do better. The trend for the day was 
slightly higher though the changes were within a narrow 
range. Among the gains were Allied Chemical & Dye pref., 
2 points to 11714; American Water Works Ist pref., 214 points 
to 49; Atchison, 47% points to 57; Atlantic Coast Line, 24% 
points to 33; Baltimore & Ohio pref., 244 points to 194; 
Central RR. of N. J., 3% points to 7844; Delaware & 
Hudson, 4% points to 6414; Delaware Lackawanna & 
Western, 234 points to 2914; General Railway Signal pref. 
(6), 3 points to 80; Louisville & Nashville, 2 points to 4034; 
Outlet, 3 points to 30; Pittsburgh Coal pref., 5 points to 35; 
Reading Co., 514 points to 3914; Safeway Stores, 214 points 
to 4814; Standard Gas & Electric pref., 214 points to 2744; 
Texas Pacific Ry., 9 points to 30; Union Pacific, 44% points 
to 8214; United Biscuit pref., 6 points to 99, and West Penn 
Electric, 2 points to 37. 

The stock market eased off late on Wednesday on profit 
taking, and numerous pivotal issues, including utilities, were 
from 1% to a point or more lower at the close. Some special- 
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ties showed, small gains and a few mining stocks were higher, 
but profit taking cancelled most of the early advances. Rail- 
road shares attracted considerable attention in the early Jpart 
of the session, but the demand gradually simmered down as 
the day advanced. Toward the end of the trading period 
selling gradually quieted down though the market displayed 
moderate improvement under the burst of strength shown in 
the copper group. Among the changes registered on the 
upside as the market closed were American Ice pref. 24 
points to 36, American Commercial Alcohol 2 points to 23, 
Associated Dry Goods pref. 6 points to 40, Columbian Car- 
bon 4% points to 48, Byers & Company 4 points to 46%, 
Detroit Edison 314 points to 64, Delaware & Hudson 3% 
points to 61, Glidden pref. 104% points to 6044, National 
Lead pref. 354 points to 10644, Safeway Stores pref. 34% 
points to 8814, Standard Gas & Electric pref. 214 points to 
30, Utah Copper 7 points to 65, West Penn Electric (7) 5 
points to 42, McKeesport Tin Plate 214 points to 7614 and 
Pittsburgh Coal pref. 2144 points to 37%. 

Stocks again moved forward on Thursday, and after ab- 
sorbing considerable profit taking, many of the leading 
industrials worked into new highs for the current movement, 
the gains ranging from fractions to 3 or more points for the 
day. Railroad shares also were strong and scored many 
substantial gains. Oil:stocks were active and higher. Prom- 
inent among the issues closing on the up side were Air Reduc- 
tion, 214 points to 69; Allied Chemical & Dye, 3% points to 
9354 American Smelting pref., 374 points to 6174; Amer. 
Tel. & Tel., 214 points to 102; Atchison, 214 points to 5774; 
J. I. Case Co., 244 points to 6034; Delaware & Hudson, 
2% points to 6314; Foster Wheeler pref., 1214 points to 45; 
Homestake Mining, 414 points to 189; Jones & Laughlin 
pref., 4 points to 66; National Lead, 3 points to 93; Republic 
Steel pref., 3 points to 2914; Standard Oil of N. J., 2% 
points to 3414; Union Pacific, 2 points to 81; West Penn 
Electric pref., 7 (2.20) , 314 points to 4714; Wilson & Co. pref., 
2 points to 34; Worthington Pump, 2 points to 1914, and 
United States Steel, 214 points to 4834. 

Despite the persistent profit-taking, the stock market 
continued to move briskly forward on Friday and large 
bloeks of stocks were turned over, with gains ranging from 
fractions to 3 or more points. During the first hour trans- 
actions embraced numerous blocks of stocks ranging from 
2,000 to 15,000 or more shares. Practically all types of 
stocks were in demand, and while speculative interest 
centered largely on the pivotal issues, there was. also an 
excellent demand for shares like General Motors, which 
opened on a block of 15,000 shares at 2314 and established 
a new high for the year. Railroad shares, public utilities 
and steel stocks also shared in the day’s gains. Merchandis- 
ing issues were active at higher prices, and oils, aviation and 
speciaities were features of strength. The best gains were 
scored by American News, 4% points to 2334; American 
Water Works 1st pref., 3 points to 54; Brooklyn Union Gas, 
21% points to 7814; Detroit Edison, 414 points to 70; Endi- 
cott-Johnson, 334 points to 49; Homestake Mining, 34% 

ints to 18514; Morris & Essex, 1014 points to 60; West 

enn Electric, 3 points to 44, and Peoples Gas Co. of Chicago, 
3% points to 594. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell.|\Muntctpal & States Bond 
May 5 1933 Shares. Bonds. For'n Bonds. Bonds. Sales . 
Saturday - ----- 3,389,470] $5,448,000} $1,771,000} $1,014,000) $8,233,000 
Monday - - .---- 6,052,010} 11,224,000 3,901,000 1,299,000} 16,424,000 
Tuesday -..---- 3,897,930] 10,451,000 3,397,000 2,198,000] 16,046,000 
Wednesday -. 4,644,260} 11,662,000 3,593,000 2,430,500} 17,685,500 
Thursday - .-.-.- 4,590,317] 12,370,000 3,545,000 2,226,000} - 18,141,000 
Fsseceoad 4,996,620} 14,195,000 3,565,000 1,212,000; 18,972,000 
| ae 27,570,607' $65,350,000! $19,772,000! $10,379,500' $95,501,500 
Sales at Week Ended May 5. Jan.1to May 5. 
New York Stock 
Exchange 1933. 1932. 1933. 1932. 
Stocks—No. of shares-| 27,570,607 6,067,412] 135,206,782 136,202,797 
Bonds. 
Government bonds.--| $10,379,500] $17,484,000} $206,863,300} $263,461,100 
State & foreign bonds.| 19,772,000} 14,871,500 252,189,000 259,201,000 
Railroad & mise. bonds} 65,350,000} 31,697,000 586,139,900 552,618,300 
ae a $95,501,500! $64,052,500° $1,045,192,200! $1,075,280,400 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. Philadelphia. Baltimore. 
Week Ended 

May 5 1933. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
EE. Cc nau 6.70. _ weceae 32,724 $5,000 1,662 $1,000 
Monday... <..-c<- 92,504) $11,000) 75,169 10,000 6,917 3,000 
adil dae Salle 57,947 4,500} 52,719 5,000 1,453 10,000 
Wednesday - ---.-- 64,065 4,600} 55,653 7,000 4,012 5,000 
pene 54,590 4,000} 43,835 4,000 3,600 onenaiie 
DE Sincesccoue a || mene Sal | éaneas 5,519 1,000 
Total... ccnece 323,595} $24,100) 273,780) $31,000) 23,163) $26,000 
Prev. wk. revised.| 274,270 $4,350) 200,660' $23,500 9,279' $18,000 
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THE CURB EXCHANGE. 

Following the lead of the “big board’’ the curb market 
has shown great activity this week, and with the exception 
of the mixed movements on Tuesday, the trend has been 
toward higher levels. The strength in the public utilities 
group has been the outstanding feature of the trading, 
though there has been an excellent demand for the industrial 
stocks and specialties. Practically every group participated 
in the general upturn, and while there has been a large 
amount of realizing due to the steady advances, most of 
this was quickly absorbed as soon as it appeared. Toward 
the end of the week, the industrial shares moved to the 
front and many substantial gains were registered in this 
group. On Saturday, leading stocks advanced from 1 to 
3 or more points, particularly in the public utility group 
which moved forward in a brisk rally under the guidance of 
Electric Bond & Share, American Gas and Niagara Hudson. 
Industrial shares were represented in the advances by Alumi- 
num Co. of America, which jumped 3% points to 5734 at 
its top for the day and Alabama Great Southern which 
advanced 5 points to 15. General Aviation moved up more 
than a point to a new peak and sugar stocks were up from 
2 to 4 points. Oil shares were in good demand, especially 
Gulf Oil of Pennsylvania which was the feature of the group 
Investment trust shares were strong. Advances all along the 
line were the rule on Monday, and while considerable profit 
taking was apparent, this was quickly absorbed as prices 
continued to climb. Specialities and industrial shares 
scored the best gains, Celluloid going up about 6 points, 
while other stocks in the industrial group made substantial 
advances. Public utilities enjoyed an active turnover, the 
strong stocks including Electric Bond & Share, American 
Gas, American Superpower and numerous other active issues. 
Oil stocks were turned over in large blocks as they advanced 
under the leadership of Gulf Oil of Pennsylvania, Standard 
Oil of N. J. and Creole Petroleum. Investment shares were 
stronger and mining stocks were in moderate demand. 

Trading on the curb market was somewhat mixed on 
Tuesday as many pivotal issues tumbled downward under 
realizing. The losses, however, were small and generally 
held to fractions. The turnover was somewhat lighter, 
except in the public utilities which picked up toward the 
close of the session and showed modest improvement as 
the day ended. The oil shares were the weak feature of 
the trading and there was little movement in the mining 
stocks and investment trusts. Public utility stocks featured 
the trading on Wednesday, the sharpest gains being recorded 
by Commonwealth Edison, National Power & Light pref., 
Brazil Traction & Light, Northern States Power, New Eng- 
land Power pref. and Consolidated Gas of Baltimore. The 
industrial shares also showed excellent gains, particularly 
Aluminum Co. of America, Electric Bond & Share, American 
Gas & Electric and Parker Rust Proof, all of which moved 
up to their best for the day though a number slipped back 
before the close. Oil shares were off and the mining issues 
were slightly higher. Curb stocks moved briskly forward 
on a wide front on Thursday, and while there was consider- 
able profit taking from time to time, this was easily sur- 
mounted as the list continued its upward swing. The im- 
provement extended to practically every active group, 
though public utilities lagged behind during the early trading. 
The usual market favorites were the leaders of the upward 
surge, particularly Electric Bond & Share, which got up to 
1954 at its top for the day. As the session progressed many 
stocks that were hesitant in the early trading moved into 
action and a number of substantial gains were recorded as 
the market closed. Investment trust shares firmed up 
toward the end of the day and oil stocks and mining issues 
showed good gains as the market ended. 

Under broad and active trading, many of the leading curb 
stocks forged ahead to higher levels on Friday, and while 
there was some selling in evidence particularly around the 
noon hour, the trend continued upward to the close. In- 
dustrial shares were in demand and moved briskly forward 
under the leadership of Celanese 1st pref., which scored a 9- 
point advance at its top for the day. The public utilities 
were represented in the upswing by Electric Bond & Share, 
Cities Service and American Gas & Electric, all of which 
were above the previous close. Humble Oil stood out in the 
oil group with 354 points gain and there were substantial 
advances in mining issues and investment trusts. The 
range for the week was toward higher levels, the best gains 
including such active stocks as Aluminum Co. of America, 
55% to 6034; American Gas & Electric, 24 to 2844; American 
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Light & Traction, 12144 to 1514; American Superpower, 31% 
to 4144; Atlas Corp., 934 to 114%; Brazil Traction & Light, 
91% to 103%; Central States Elec., 2% to 23%; Cities Service 
21% to 3; Commonwealth Edison, 57 to 61; Consolidated Gas 
of Baltimore, 4634 to 5134; Cord Corp., 9 to 944; Creole 
Petroleum, 5 to 6; Deere & Co., 165% to 18; Duke Power, 
43 to 4814; Electric Bond & Share, 16% to 195%; Ford of 
Canada A, 6% to 8; Gulf Oil of Pennsylvania, 3514 to 434; 
Hudson Bay Mining, 55% to 614; Humble Oil, 541% to 56%; 
New Jersey Zinc, 4214 to 4414; New York Tel. pref., 110% 
to 112%; Niagara Hudson Power, 10%% to 12; Parker Rust 
Proof, 33% to 41%; Pennroad Corp., 1% to 244; Penn. 
Water & Power Co., 45 to 49; Singer Mfg. Co., 115% to 
11934; Standard Oil of Indiana, 235% to 25; Swift & Co., 
15% to 16; Teck Hughes, 3% to 41%; United Gas Corp., 
1% to 3; United Light & Power A, 3 to 3%; United Shoe 
Machinery, 3944 to 425%, and Utility Power, 1% to 134. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3128. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
May 5 1933. of Foreign Foreign 
Shares). Domestic. \Gorernment .| Corporate. Total. 
ec en . SAAR AAR 280,740) $2,211,000 $56,000 $68,000! $2,335,000 
MERRIE «ie mh.vincens 623,894) 3,959.000 125,000 140,000} 4,224,000 
SE a ns caw nga 387,023} 3,609,000 87,000 117,000}; 3,813,000 
Wednesday -__- -__-- 485,100} 3,615,000 111,000 166,000} 3,892,000 
y 9 se 463,590} 4,119,000 61,000 160,000} 4,340,000 
\ EO re 639,810} 5,826,000 101,000 220,000} 6,147,000 
i SF. 2.880 .157'$23.339 .000 $541 .000 $87 1 .000!$24.751 .000 
Sales Week Ended May 5. Jan.1to May 5. 
New York Curb 
Exchange 1933. 1932. 1933. | 1932. 
Stocks—No. o1 shares _ 2,880,157 786,610 16,907 ,776 19,041,870 
Boa 
Domestic... -..----- $23 ,339 ,000 $482,000 $289,285, $260,218, 100 
Foreign government _- 541,000 951,000 11,735,000 10.708 ,000 
Foreign corporate. --- - 871,000} 15,372,000 16,099,000 27,494,000 
Total. ._.- = _' $24.751.000] $16 805.000 $317.119.000 $298 420.100 























Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day May 6), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 17.0% below those for the corresponding week last year. 
Our preliminary total stands at $4,875,263,208, against 
$5,881,036,987 for the same week in 1932. At this center 

















there is a loss for the five days ended Friday of 12.4%. Our 
comparative summary for the week follows: 
Cleartngs—Returns by Telegraph, Per 
Week Endny May 6. 1933. 1932. Cent. 
a Brisco caceencieiwn ccd $2,959,673,979 | $3,380,515,265 | —12.4 
rs SS Sic PR ie CE A Cee 175,372,838 236,435,000 | —25.8 
a 192,000,006 237,000,000 | —19.0 
DNL 1, Sucascandvodnesadads 185,000,000 226,000,000 | —18.1 
Ne, cc wratencphkh oc 47,221,008 59,839,982 | —21.1 
PEGs. é-aunasceechadeds oak 49,000,000 55,300,000 | —11.4 
San Francisco__..____- G6 dile hia baube 75,620,000 79,670,000 | —5.1 
I te No longer will re| port clearings 
SD, 41 32. a daatie aloe 58,372,954 73,004,915 | —20.0 
deggie Mita ae ahegalpieee 6,342,036 61,682,731 | --89.7 
CUMIN 0 o0404c0csceeccencsenec) 32,573,182 55,059,036 | —40.8 
I deat chk haeah alam aeeeitecie 31,839,704 60,996,007 | —47.8 
SE 5 5 ho UB daccewdinacsadasel etaeaacenccee 30,977,403 | -...-- 
Twelve cities, five days..__.....___- $3,813,015,701 | $4,550,480,339 | —16.3 
Other cities, five days.-.-......-...-. 458,036,972 616,565,690 | —25.7 
— ——W 
Total all cities, five days..._...___- $4,271,052,673 | $5,173,046,029 | —17.4 
MEGA NOID « dei lecccppn~éenesas $604,210,535 | $707,990,958 | —14 
Total all cities tor week . ......-...-. $4,875,263,208 ' $5,881,036,987 | —17.0 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended April 29. For 
that week there is a decrease of 11.8%, the aggregate of 
clearings for the whole country being $4,092,346 ,293, against 
$4,640,400,626 in the same week in 1932. Outside of this 
city there is a decrease of 25.6%, the bank clearings at this 
center recording a loss of 3.0%. We group the cities accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a loss of 3.4%, 
in the Boston Reserve District of 26.3% and in the Phila- 
delphia Reserve District of 24.6%. In the Cleveland Re- 


serve District the totals record a diminition of 22.5%, in the 
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Richmond Reserve District of 32.6% and in the Atlanta 
Reserve District of 34.4%. The Chicago Reserve District 
suffers a contraction of 39.5%, and the St. Louis Reserve 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for April and the four months of 1933 and 1932 are given 
























































District of 22.7%, but the Minneapolis Reserve District below: 
records a gain of 2.9%. In the Kansas City Reserve Dis- 
trict the decrease is 18.2%, in the Dallas Reserve District Description. rotons tind a sen 
13.3% and in the San Francisco Reserve District 14.7%. 1933. 1932. 1933. 1932. 
In the following we furnish a summary of Federal Reserve Stocks, —e ofshares_| 52,896,596) 31,470,916} 111,025,645} 130,581,065 
nm ‘ 
districts: RR. & miscell. bonds . - - _|$144,626,000/$127,389,800] $526,237,900} $524,485,300 
SUMMARY OF BANK CLEARINGS. State, foreign, &c., bonds} 66,992,500} 55,862,500 234,187,500 245,944,500 
U.8. Government bonds.| 59,678,700) 69,393,650 197,498,306 246,737,100 
Inc.or Total bonds... ....-...-. $271 ,297,200'$252.645,950' $957,923,7001$1,017,166,900 
Week Ended April 29 1933. 1933. 1932. Dee 1931. 1930. 
Federal Reserve Pes. ; ; % 3 ; The volume of transactions in share properties on the 
Boston -___12 ef 201,319,518} 273,061,693] —26.3] 482,449,539] 596,810,377 : 
a York-—12 aeateosiose] 2620,s08-007| as] v.2n-aor-o| 0,043,690 70 New York Stock Exchange for the month of April for the 
8rd Philadelp’ia 9 “ 209,468,860] 277,646,500] —24.6| 49,144,610] 570,582,727 years 1930 to 1933 is indicated in the following: 
4th Cleveland..5 “ 145,852,747 188,137,734] —22.5 336,337,501 419,344,542 
5th Richmond.6 “ 64,705,804 96,048,985} —32.6 154,217,052 177,421,528 
6th Atlanta....9 “ 64,301,686}  98.035,292] —34.4] 122,867,831] 174,045,082 1933. 1932. 1931. 1930. 
7th Chicago ...16 “ 214,409,129] 354,444,875] —39.5} 690,168,811 925,514,575 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
8th - Louis ae 61,091,469 78,997,313] —22.7 128,551, 176,026,045 
9th Minneapclis 7 “ 63,439,256 61,636,761] +2.9} 106,613,751] 121,513,007 Month of January --------- 18,718,292| 34,362,383] 42,423,343] 62,308,290 
10th KansasCity 4 pe 14,673,223 91,295,829] —18.2} 138,829,691] 185,971,705 V-----5-- 19,314,200} 31,716,267) 64,181,836) 67,834,100 
11th Dallas_____ “ 30,314,712 34,962,034 —13.3 50,712,331 56,132,905 PED os - cdawnen 20,096 ,557| 33,031,499) 65,658,034) 96,552,040 
12th San Frans ” 141,304,844] 165,593,753] —14.7|  271,808,94 338,782,705 - : 
First quarter ....-..-...-- 58,129,049; 99,110,149) 172,343,252) 226,694,430 
Die 103 4,092,346,253] 4,640,400,626| —11.8] 10,232,998,954) 12,185,775,998 
Outside N. Y. City___.. 1,347,125,392] 1,810,988,865) —25.6} 3,090,415,148} 3,922,583,683  April_-...-.-.-----.------ 52.896,596| 31.470,5161 54.346,836! 111,041,000 
Canada........ 32 cities! 295,189,066! 210,459,008! +36.51 369,453,087! 407,425,089 





We also furnish to-day a summary of the clearings for the 
month of April. For that month there is a decrease for 
the entire body of clearing houses of 26.9%, the 1933 aggre- 


The following compilation covers the clearings by months 
since Jan. 1 1933 and 1932: 


MONTHLY CLEARINGS. 


























gate of el ° 3 being $1 6,687 9 49,739 an d the 1932 agere- po 4 Clearings, Total All. Clearings Outside New York. 
gate $22,826,372,573. In the New York Reserve District 1933. 1982. % 1933. 1932. % 
th i 0%, i Boston Reserve $ $ $ $ 
Distriot of 33.8% and in the Philadciphia Rescrve District ot | #03c7- [D341 9u4ee-aez tee ta]—22-o z4n5 bes oo| 9.70264. 004 28.2 
33.4%. The Cleveland Reserve District suffers a contrac: ™™ -- 16,457,395, 180| 24,486, 131,521|—32.8| 5,001,069.914| 8.876,687,161|—43.7 
tion of 33.2%, the Richmond Reserve District of 40.1% — 15t aw-|54,993,628,144]72,267,470,880|—23.9| 18,727,661 ,055|26,755, 166,663|—30.0 
and the Atlanta Reserve District of 29.7%. The Chicago  Apr---!16,687,949,739!22,826,372,573|—26.9| 5,899,126,728| 8,857,550,480\—33.4 


Reserve District suffers a diminution of 47.8%, the St. Louis 
Reserve District of 22.2% and the Minneapolis Reserve Dis- 
trict of 15.6%. In the Kansas City Reserve District the 
totals register a loss of 28.8%, in the Dallas Reserve District 
of 12.7% and in the San Francisco Reserve District of 25.4%. 





























The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 


















































A pril——_—_ ——-—- —-—-——_Jan. 1 to April 30-——-— 
(000,000s 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. 
Aprtl April {I Aprt! Aprt! omitted.) x $ $ $ $ $ $ $ 
1933. 1932. 4 1931. 1930. New York_.....-- 10,789 13,969 26,381 33,536 47,055 59,481 99,073 125,320 
Federal $ $ % ; 3 Chicago. ...-...-- 691 1,112 1,901 2,592 2,692 4,264 7,401 10,060 
Ist Boston ....14 cities] 780,469,648] 1,178,420,925] —33.8] 2,013,404,731| 2,331,28,789  Boston_____.._..- 677 1,023 1,804 2,058 2,734 4,059 6,596 8,083 
= pane Rs aay oj) ye Te re eee Philadelphia. . __. 859 1,279 1,697 2,183 4,064 5,028 6,820 9,615 
4th nt ae ei'so1.706| sie-arizes| S32) sasssisaes] Lsseesson  9¢- Lowls-........ 212 272 410 528 823 1,124 1,654 2,140 
5th 9” 286,334,272| 477,998,929] —40.1| 652,123,657| 796,656,316 Pittsburgh_.-.-.-- 264 371 626 826 1,118 1,538 2,481 3,054 
Oth Atlanta....16 “ 200,494,035] _ 427,161,368| —29.7] $57,459,018} | 726,008,872 San Francisco... - 357 459 654 848 1,378 1,873 2,534 3,465 
—~- - 881,122,617 760) —47. 2,962,589, 4,000,001, 
7: 4 a pore anny ayn pane Bae pee erate Baltimore... . . ... 144 249 344 424 633 1,023 1,341 1,666 
9th Minneapolisi3 “* 260,542,542) 308,630,266] —15.6] 422,842,317] 512,479,010  Cimcinnati----...- 137 187) 252 286 550 761 1,011 1,136 
KansasCity 14 “* 387,842,977] 544,508,203] —28.8| 754,233,585] 1,029,018,405 Kansas City__--- 202 278 367 547 823 1,135 1,569 2,160 
11th Dallas----. o * 225,545,194] 258,214,563) —12.7] 376,143,564) 441,359,158 § Cleveland... _.-- 163 301 463 581 741 1,220 1,818 2,300 
12th San Fran_.22 618,104,266] 828,271,233] —25.4}] 1,218,051, 1,532,797,018 Minneapolis... - 178 200 267 333 620 796 1,061 1.295 
Total. ._.._- 0 cities| 16,637,949,739| 22,826,372,573] —26.9| 39,712,451,460] 50,641,777,868 New Orleans_.---- 59 «= :134s«168 «198 282 511 739 853 
Outside N. Y. City... 5,899,126,728| 8,857,550,480] —33.4] 13,331,643,2¢6] 17,105,639,336 RR 34 294 591 805 383 1,233 2,347 3,090 
Louisville... .. - - - 66 75 102 169 269 «©3317 404 #671 
Canada... __-_- 32 cities! 946,707,501 _1,071,620,1461 —11.7!_1,518,788,4331_1,617,733,145 9 Qn A Eh RE en 
We append another table showing the clearings by Federal ti wrece-s = ps4 4 on Ca ON pond 
Reserve districts for the four months for each year back jira -. ne a ae 482 607.87 
to 1930: << eae 53 66 91 105 208 265 359 290 
4 Months | 4 Months |Inc.or) 4 Months|4 Months Denver---------- ee. 2. 2 2 2 & Se 
1933. 1932. | Dec.| 1931. 1930. Indianapolis... .- 2 ae, oe ae 150 224 299 374 
. + aatiale : ; - = : Richmond. -..-.-. 90 113 149 197 372 462 593 760 
os weve ae Memphis - ._...-- 36 49 55 82 139 196 224 354 
Boston ....14 cities 3,160,471,449| 4,681,301,734; —32.5}] 7,405,371,234] 9,093,693,140 = ~~ T rrr nnn 
dnd New York __13 48,453, 761,649) 61,345,596,837| —21.0|101,478,090,124|128,226,363,956 Seattle.----..-.-- 76 «61010 «6141-176 287 414 557 689 
3rd Philadelp’is13 “ | 4,289,086,998| 5,336,134,718| —20.0| 7,346,209,60¢| 10,233,633,109 Salt Lake City... 32 38 65 77 133 170 250 307 
4th d__1 ” 2,590,048,441| 3,754,391,831] —31.0) 5,739,750,272) 7,029,020,085 Hartford.......-- 31 37 54 81 120 149 209 284 
5th - 1,274,084,209} 1,940,324,373| —34.3] 2,541,282,968} 3,088,764,692 dnceinliincadihics” Waliniiamicimnle ‘ 
6th Atlanta....16 ‘* | 1,192,596,106] 1,716,970,278| —-30.5 amh.ug ies Ree eo po RS ee 15,479 21,068 37,281 47,480 66,728 87,915 141,682 180,954 
eee wo | Sees comuted \oed oo oreo. Othet altel... 1,209 1,758 2,571 3,161 4,954 7,179 10,091 12,149 
Re EB Be Be a 16,688 22,826 39,712 50,641 71,682 95,094 151,440 193,103 
1lth Dallas. ____ 190 * "875,964,023| 1.127,295,791| —22.3| 1,540,222,608| 1,889,257,692 Outside N.Y. City. 5,899 8,857 13,331 17,106 24,627 35,613 52,367 67,783 
12th San Fran..22 “ | 2,380,252,956} 3,400,496,186] —30.0) 4,728,079,792) 6,153,675,054 z a , 
as | apo We now add our detailed statement showing the figures 
emecces : t 71,621,577,883| 95,093,843,453) —-24.6/151,440,046,576! 193, 103,044, . ° e 
Outside N. Y. City___.- 24,626. 787, 783| 36,612.717,143| —30.8| 52.367,119,661| 67,7a2,894.513 for each city separately for April and since Jan. 1 for 
Gintie oc ia me 3,75a,503,006! 4,175,115,060 10.0! 6,008,700,263! 6,600,000,0  »WO years and for the week ended April 29 for four years: 

















CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 29. 

















Month of Apri. 4 Months Ended April 30. Week Ended April 29. 
Clearings at— 
Inc. or inc. or inc. or 
1933. 1932. Dec 1933. 1932. Dec 1933. 1932. Dee. 1931. 1930. 
3 3 % 8 $ % 3 $s % 3 $ 
First Federal Reservie District— Bljoston— 
Me.—Bangor-_--_.-- 1,891,973 1,990,643} —49.5 5,892,267 7,734,798| —23.8 402,248 339,400} + 18.5 655,800 746,909 
, aa 3,488,314 9,777,075| —64.3 21,175,831 40,384,170] —47.6 915,733 1,845,649} —50.4 3,183,882 5,116,037 
Mass.—Boston_ ---.-- 676,572,754) 1,022,512,151] —-33.8| 2,734,047,045| 4,059,121,887| —-32.6 177,000,000} 244,000,000} —68.4) 435,586,006] 533,112,719 
Pall MIVGl..<..-<-- 2'1 "290 3,241,872) —33.8 8,773,656 13,028 ,337| —32.7 520,216 583,791] —10.9 1,141,026 1,346,449 
0 SaaS 1,415,153 & .525| —25.9 5,217,394 7,446,372) —29.9]| #£------.. weetewe titaal (| aida ge le 
SSE Bee 992,935 1,473,627| —32.6 4,120,333 5,430,243] —24.1 248 ,420 330,755) —24.9 517,529 974,534 
New Bedford ----_- 1,907,481 2,960,472} —35.6 7,788,268 11,542,406) —32.5 465,430 578,458] —20.0 935,583 946,854 
Springfield ......-.-. 11,400,961 15,537,100] —26.6 43,339,376 59,337,196) —26.9 2,290,622) 3, 247,191] -—-29.5 4,552,124 4,675,498 
Worcester.....-... 3,816,715 8,867,631| —57.0 20,943,073 39,036,079) —46.3 1,110,000 1,962,395] —43.4 3,453,927 3,748,127 
Conn .—Hartford _--- 30,956,239 36,636,194) —15.5 119,854,639 149,308,575] —19.7 8,150,031 7,674,753 +6.2 12,633,064 21,058,935 
New Haven.-___._. 13,112,913 25,838,318] —49.3 57,509 ,937 lol, rary pads =4 3,223,542 4,935,657| —34.7 7,615,763 8,677,080 
Waterbury -.--.---- 3,316,500 5,066,400] —34.5 13,756,800 20,0 —31.4)) $$--------| -------- AA ey ee me ee 
R. _ ethene... 27,825,800 40,625,700] —31.5 111,433,900 ey 740,000] —29.8 6,504, 7,120,600 —8.7 11,597,400) 15,228, 600 
N. H.—Manchester - - 1,624,620 1,985,217] —18.2 6,618,930 8,205,296) —19.3 488 ,876 3, +9.3 577,435 1,178,635 
‘lotal (14 cities) .- -. 780,469,648] 1,178,420,925| --33.8} 3,160,471,449} 4,681,301,734) —-32.5|| 201,319,518 273,061,693] —26.3| 482,449,539) 596,810,377 
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CLEARINGS—(Continued.) 
Month of Apru. 4 Months Ended Aprtt 30. Week Ended April 29. 
Clearings at~—~ 
Inc. or Inc. or Inc. or 
1933. 1932. Dee 1933. 1932. Dec 1932. Dec. 1931. 1930. 
3 % $ 3 % $ % $ $ 
Second Federal Relserve District|—New York-|- 

N. Y.—Albany__.-.-- 32,543,111 28,844,541] +12.8 146,015,360 101,331,660) + 44.1 5,932,582] +47.8 7,030,078 7,697,311 
Binghamton. ---- -- 3,065,035 4,235,01 —27.6 12,800,415 15,700,934) —18.5 631,049} +08 1,114,599 1,301,352 
| RES 89,210,416 117,022,104} —23.8 361,227,693 481,930,891) —25.0 23,462,336) —13.4 41,865,682 61,887,828 
 ____ aay 3, 451,499 3,660,832] —33.0 9,925,870 14,447,149] —31.3 522 631,381] —17.2 971 646 832,002 
Jamestown.___--. 1,300, ‘076 2,566,492) —49.3 ,485,622 10,685,968] —39.3 250, 505,553} —50.4 873,324 1,320,726 
New York_....-. -|10, = $23,011}13,968,822,093| —22.8| 47,054,790,100| 59,481,126,310]| —209.9//2 745,221,901|2,829,411,761| —3.0|7,142,583,806/8, = 192,415 
Rochester. _.....--. 3,413,976 2,492| —32.7 5,727,224 139 266, 922] —31.3 5,194 ,198,547| —16.2 12,055,087 424, ‘636 

si diis tiesto ee si 11,703,846 17, 348, 789| —32.5 ,381,046 71,263,112 —27.9 3,459,767| —7.0 6,830,985 15149986 
Conn.—Stamford - - - 9,221,517 - ,084,628| —16.8 37,681,537 46 ,508,667| —19.0 2,632,907] —21.8 2,770,147 3,905,292 
J —Montelair - - - - *1,000,000) 2,645,803| —62.2 6,181,999 9,728,123] —36 5 433,278] —30.8 3 883, 

Ss es a gs os 59,946 ,466 192,926,255) —41.8 260,962,791 417,282,865| —37.5 21,648,432] —33.4 35,270,184 40,186,861 
Northern N. J.-.-- 91,611,063 139,429,718] —34.3 396,821,080 533,650,198] —25.6 25,590,264) —19.6 39,228,265 42,849,201 
CIID s 6 cin és we wsn 3,445,637 5,254,329 — 34.4 13,760,912 S274 R0 EOS. -wntatinnel © «-ddibnn iui. aiirdtnl dimes 
Total (13 cities) - - -.|11,117,735,653]14,438,640,086| —23.0| 48,453,761,649| 61,345,596,837) —21.0 2,821 ,465,039|2,920,539,857| —3.4|/7,291,297,347|8 443,630,760 
Third Federal Resjerve District|—Philadciph|ia— 

Pa.—Altoona_..._.-- Ru 132,485 2,254,221] —49.8 3,492,865 8,729,882) —60. 257,360) 398,852] —35.5 760,080 1,453,557 
Bethlehem ....-... *1,000; 000 2,722,251] —63.3 4,124,475 10,430,223] —95.2}|Clearing Houjse has suspen|ded clejari::gs tempor|arily. 
RR SS 1,033,958 1,961,869] —-47.3} 3,874,435 8,106,588] —52.2 250,230 610] —38.3 905,315; 1,000,000 
Harrisburg _.---.-- 6,565,895 0 08.208 —39.9 27,477, G5 A000 “GBT. kccmunkal .  Reeabica ‘ne <<deoghel -: «apenas 
Is @oaster_.__...-- 2,867,512 6,426, joa —55.4 11,956,403 22,045,864) —49.4 685,193 ,063,113] —35. 5 1,543,107 2,130,594 
Icbdanon........-- 1,264,516 1,861,882] —32.1 4,497,712 OC Aes GE hk cccccal | ~ Sacdencn nd: “~etwedeudl -- Sagupena 
Norristown... ..- 1,514,453 Or 617 —23.4 6,117,006 7 OBS,TES —BBAN sewcccscl _. senenncs wewel —_ weccwnnn]  —— swevecce 
Philadelphia._.-__- 859,000,000] 1,279,700, —32.9| 4,064,000,000} 5,027,900,000} —19.2 ,000,000] 265,000,000] —23.8] 436,000,000] 546,000,000 
Reading........-- 3,836 ,83¥ 10,631,933] —63.9 18,952,999 43,094,889| —56.0 1,050,937 2,316,813] —54.6 4,102,285 4,542,795 
Scranton......._. 6,917,163 9,887,900] —30.0 32,264,692 45,921,092] —29.7 1,381, 1,975,627] —30.1 5,361, 234, 
Wilkes-Barre... ._. 6,137,492 7,832,750| —21.6 ,028, 31,989,711] —28.0 1,483,163 1,559,225] —4.9 3,543,614 3,574,872 
2 | i eaeee ,796 431 849, —35.1 14,319,727 21,362,720] —33.0 882, ,149, —23.2 1,947, 166, 

N. J.—Camden...._- No longer will jre NS See ee a eee es a Baer eax ci ete. . Sue. 
Trenton. ........ ,172,000 13,593,000] —39.9 54,980,600 60,900,000} -—9.7 1,478,000 3,778,000] —60.9 4,981,000 4,480,000 
Total (13 cities) _.-- 903,238,744) 1,355,602,200] —33.4] 4,269,086,998| 5,338,134,718 209,468,860] 277,646,500] —24.6 459,144,610) 570,582,767 
Fourth Federal Re|serve District|—Cleveland-— 

D eee eee 2, ee ,000) 1 J0 0G panier ban|ks unlicensed: eet ng Home net powreting. 
137,366,656 709, 437 60,832,568 29,975,477| 37,703,038) —20.5 59,004,871] 62,934,387 
163,021, ‘266 301, 123, 361 1,220,092,151 45,606,337} 61,384, —25.7 453, 130,224,805 
28,604, '397,300 .788, 908, 6,551, —9.8 12,951, 16,203,700 
1,521,189 2,080,112 7,907,054) —32.2)) --..-.--} 29 eae le vial. catheter - “aaeleoees 
"261 ‘742 561,274 2,529,533] —53.5], -----...} -----.-- beet - hint  ° skeeeboe 
3,348, 753 ss tee 10,694,790 756,535) ov ene a 1,293,151 ss pened 
305, 722 946,873 3,566,692} —37.1,) ---.----} -----.-. otelt° Scmedepeiee ) See tei 
7, 433, 1,842,869] —45.6)} -----.-.} ---.-.-- wed <. salindhewilh -,- ebudiieen 
525,163 +207 047 4,928,322) —45.8)| ----..-.  -------- inwie) ©: edmeapecegpagth OT ok eee 
263,542,625; 370,515,388 1,538,486 ,387 63,605,898, 81,691,274] —22.1, 156,634,294] 207,997,828 
3,350, ,841,379 22,625,093) ieaoanaa Cera Sei” sheabteal” *anbeteue 
5,689,113 7,676,611 30,362,072 A: Oe hake ae oned) | bouggabae 1 aes “a 
Total (14 cities)... .. 611,901,708} 916,271,764 3,754,391 ,831 145,852,747| 188,137,734] —22.5| 336,337,501] 419,344,542 

Fifth Federal Rese|rve District—/Richmond— 

W. Va.—Huntington. 524,987] 1,845, —71.5 4,057,078 7,250,034] —44.0 *300,000 385,819] —22.2 571,7 1,184,229 
Va.—Norfolk iad 8,832,000 12,189,995| —27.5 34,601,000 46,982,373] —26.4 2,031,000 2,581,104] —21.3 4,083,946 4,500,000 
ieee 90,229,375} 112,589,709) —19.9 372,471,799 462,193,429] —19.4 22,776,793| 26,480,923] —14. 36,166,275] 46,795,000 
N. C.—Raleigh_.-... b 3,172,886 pee 5,809 ,052 12,690,907] —54.3]) $----.---| ------.. cen—gh § Cithnied . aachabin 
. C.—Charleston.._ 2,485,240 -998,000| —37.8 9,936,257 14,709,177] —32.4 578,795 761,697) —24. 0 1,720,234 2,095,297 
Columbia........- b 134, ‘aie 6,205,325 eae a ee a er ome paotaide << aeebinte 
Md.— punch 144,409,596] 249,215,985) —42.1 632,745,550 eer vo ,609} —38.1 32,092,186] 48,533,935] —34 0 87,589,464) 96,711,652 
ebcasbin oae.cee a S0,008 —25.5 3,073,141 4,508,523] —31.8 pM has 9 incbeninnaneia datewd bana adaieiniraeo 
Oe ee ioe Ss SETS Ny ee Se See Frere Se A RR: megs une eee cau. wieght 

D. C.—Washington.. 38,960,518 89,654,224) —56.5 205,185,007 352,933,969] —41.9 6,927,030] 17,305,507] —60 24,085,431 26,135,350 
Total (9 cities). ..._ 286,334,272) 477,998,929] —40.1] 1,274,084,209] 1,940,324,373 <a 64,705,804] 96,048,985) —32.6} 154,217,052] 177,421,528 
ger Federal Resejrve District—|Atianta— 

-—Kno: a 17,249, 11,958,990} + 14.4 31,249,238 44,189,690) —29.3 3,325,550 1,789,188} +85.9 2,500,000 3,500,000 

in wondéinn 34,758,111 40,596,628] —14.4 135,891,299 165,910,851] —18.1 7,765,519 8,190,915] —52 12,647,135} 21,493,012 
Ga.—Atilanta......- 110,800, 130,900,000] —15.4 404,000,000; 515,200,000] —21.6 24,000,000} 25,900, —7.3} 36,559,040] 50,728,483 
ugusta....... ee 3,595, 3,958,800) 2 11,940,107 16,743,828) —28.7 844,046 690,035) +22. 1,520,902} 1,629,298 
Columbus. ....... 1,673,024 1,986,684) —15.8 6,329,924 8,970,425] —29.4]) ---...-.] -------. deenl <seubenal goeoeece 
BERR TR ,677 2,173,015) —22.8 5,848,902 8,945,743] —34.6 412,431 5, —15.0) 818,380 1,774,028 
Fla.—Jacksonville ._. 32,578,771 42,851,265) —24.0 128,343,862 186,204,382} —31.1 ,866,022 8,572,754| —19.9 11,354,035} 18,500,000 
Re ae 3,505, 5,336,638) —34.3 15,031,624 21,856,316} —31.2 SRD SR Ey Se ined ateininwedaal a 

Ala.—Birmingham . .. 36,112,819 38,969,240, —7.3 133,981,844 171,302,031; —21.8 8,072,673 8,615,269] —6.3 13,862,244) 25,416,569 
peep SiR GE 3,023,602 3,747,457| —19.3 12,294,690 17,050,947 —27.9 57,844 767,319' —14.3 ,406,777 2,067,559 
Montgomery -._._. 1,845,855 2,173,012) —15.1 6,751,875 9,653,006 —20Qi ss cw ee] ww eee ee “aah wennneen “eae w 

—, burg .. 2,730,000) 3,295,000] —17.1 11,337, 14,514,000} —21.9)) ---...--] -----... iene.  new@head ° ~ Ghee: a 
Jackson.........- *2,000,000 3,909,382] —48.8 12,071,169 17,110,153) —29.5)|Clearing Houjse not functio|ning at | present 
Meridian......... 1,015,555 1,315,175| —22.8 4,528,59 Ai fe Cr eae i |? «umhhéiell -; ” Guiness 
Vicksburg - . ... ety 386,484 455,229] —15.1 1,696, 2,232,410] —24.0 77,499 85,232; —9.1 124,715 194,971 

La.—New Orleans... 58,793,339 133,524,853] —56.0 282,348,527 511,307,371| —44.8 12,280,102} 42,370,522) —71.0| 41,026,598} 46,826,162 
Total (16 cities). ._- 300,494,935] 427,151,368] —29.7] 1,192,596,106] 1,716,970,278] —30.5 64,301,686 98,035,292] —34.4| 122,867,831] 174,045,082 
Seventh Federal Rjeserve Distric|t—Chicago— 

Mich.—Adrian b 487 ,909 anal 521,243 306,600} —77.4||Clearing Houjse not functio|ning at |present. 

Ann Ar 1,982,843] 2,868,496] —30.9 8,777,869 11,408,073) —23.1 383,178 608,111] —37.0 427,355 1,496,459 
Detroit 34,009,701] 293,720,318] —88.4 383,470,523] 1,232,820,278| —68.9 7,264,798] 66,758,472] —89.1} 144,051,619] 190,607,033 
Be cdnvtimhunowes: 1,880,035 447, —65.5 10,897,027 DI “ET cccusanel - wdmemaca tthe. weebetk . eas 
Grand Rapids_. 3,099,857 12,693,794] —75.6 21,132,753 53,727,193] —61.4 692,486 2,427,476] —71.5 5,293,265 6,074,606 
Jackson 3,751,545 »279,331| +64.6 9,498,912 Se Sa teieeaeect  wecadaie eed  mweawamedl >") peek 2 
Lansing 855,437 5,824,710] —85.3} 4,779,675 26,539,491| —82.0 252,300 1,891,200} —86.7 2,408,000) 4,500,000 

Ind.—Ft 1,580,651 4,775,511] —66.9 8,921,825 19,562,510] —54. 491,119 ,976| —52.6} 3,200,736 3,531,661 
Pe 5,314, 8,657,816] —38.6 19,218,212 SO “EE ewcancal |. weacbana otal. weteedeel «-~ Sasieies 
Indianapolis. ...._. 34,158,000 ,582,699] —35.0 149,562,715 224,129,556] —33.3 8,179,000} 11,221,000] —27. i 18,960,000} 23,297,000 
South Bend......_ 1,631,444 5,377, 9.7 10,693,223 23, ‘866 —54.3) 435,727 954,739] —54.4 2,313,548 65, 
Terre Haute... ..__ 11,837,368 13,562, —12.7 49,521,065 60,384,681] —18.0 3,160,987 3,080,225} +2.6 4,190,336 4,887,041 

Wis.— Madison ..._.. 1,187,339 4,513,519] —73.7 3,831,940 ee ES eerie iene ME ascktersl céescuec 
a Be ls ce ahaa! 42,415,642 68,824,552] —38.4 166,113,904 295,018,167| —43.7 10,364,222} 14,652,425] —29.3) 22,192,480) 33,193,450 

oceccosace 473,258 1,977,099 —76.1 2,873,258 ,178,103| —64.9 Konmaceal minh aidiaia mined junebedi wana uind 
lowa~Cedar Rapids. b Clearing Houjse not functio|ning at |present 
Davenport. ....... bd A 23, 013 ,801] —69.6 24" 796,932 ot tO Be eee ery: PE: ee enter 
ke a ‘ede Sa el 16,506,704 25,001,442} —38.4 840, 27 ser ‘ahaa —26.5 3,234,609 5,840,508] —44.6 6,954,946 10,990,750 
Sioux City.......- 7,100,755 12,831,993] —44.7 26,423,878 46,654,712] —43.4 1,568,252 2,600,175] —39.7 4,621,263 6,356,742 
WRN ss 6S ccnu f f f f Only one ban|k open; no clejarings |available. 

Til.—Aurora......-. 617,282 2,027,320] —69.6 2,042,374 _f Ft Ree: Tinpeeteedine ER gigi tS Te ae 
Bloomington... ... 902,887 m ,885| —80.9 6,885,409 17,999,151] —61.7 248,157 1,007,289] —75.4 1,558,879 2,279, 
CES 2 od waa dus 690,838,725] 1,111,642,662| —37.9] 2,692.432.499 4,264,374,232| —36.9]| 174,377,995] 238,260,060] —-26.8] 463,136,632] 619,936.168 
, eet 1,721,432 2,658 ‘877 —35.3 5,819,545 ,663,649) —45.4 494,336 633,296] —21.9 1,174,288 2,154,261 
ME nnccktcnonk 7,594,717 10; 791,457| —29.6 29,544,233 44,740,560} —34.0 1,927,778 2,457,760] —21.6 4,165,266 6,439,108 
EL. wacnecen 2,420,096 :285| —46.3 04, "425 17,758,132] —56.6 669,171 ,030,449] —35.1 2,609,560 3,811,513 
Springfield. ......_ 3,353,831 7,392,430 —54.6 14 ‘217, 210 29,152,004) —51.2 665,014 1,630,755| —59.2 2,820,643 ,063,491 
Total (25 cities) ..__ 881,122,617] 1,688,190,760| —47.8] 3,726,520,676 6,670,109,088} —44.1/| 214,409,129] 354,444,875] —39.5| 690,168,816] 925,514,575 
Eighth Federal Rejserve Distric|t—St.Louis— 

Ind.—Evansville..... b b b b b b b b 
New Albany -.---- b *600,000 700,907 S067 Ss GREE | cchncnoul | nesecocs < Ok FE eae: ayes: ree 

Mo.—S8t. Louis.....- 211,821,455} 271,841,413) —22.1 823,059,888 1,124,119,953] —26.8 39,700,000} 55,100,000] —27.9 ,000, 122,000,000 

Ky .— Louisville. ..... 66,243,659 74,815,622) —11.5 269 427,845 317,422,941] —-15.1 14,991,469} 15,296,771] —-2.0} 21,992,156] 34,722,427 
Owensboro ........ b b b b b b b 
Paducah -.....-..- b 4,796,583} -_-- 10,840,020 SL ER SO AT antwcnccl * | “eesboces Se FI ee: en Sie 

Tenn.—Memphis.... 35,711,854 49,258,610) —27.5 139, a 108) 195,692,299; —28.8 *6,000,000 8,049,849] —25.5 11,682,500] 17,704,682 

Tll.— Jackson Sead b 533,107 OE: 1,269 2,024,008} —85.6||No clearings; jonly one bank] open. 

bib catiboud 840,215 2,626,941] —68.0 3, ery 292 10,264,640} —69.4 *400,000) 550,693} —27.4 876,882} 1,598,936 
Total (7 cities) ....- S14,618,100 404,472,276 ——s 1,246,766,329| 1,673,104,306 —25.5) 61,091,469 78,997,313] ——22.7| 128,551,538] 176,026,045 
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CLEARI NGS—(Concluded.) 
Month of April. 4 Months Ended April 30. Week Ended April 29. 
Clearings ai— 
Inc. or Inc. or inc. or 
1933. 1932. Dec. 1933. | 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
$ % $ $ % $ $ $ s 
Ninth Federal Resierve D —Minneapoli|s— ey 
Minn.—Duluth...... 8,387,7 ,999,987| —16.1 27,579,622 41,019,505) —56.8 2,544,636 2,044,657) —24.5 3,143,052 4,004,862 
Minneapolis. .....-. 177,557,137 99,805,230) —11.1 620,386 ,022 795,685,367} —22.0 44,211,437 42,257,813) +4.6 76,611,723 88,275,985 
aneesarerarnsia 719,929 1,131,119] —36.4 2,599,456 4,350,689] —40.3 bisa Lai pb aek nak ehs eel she oldiiola dea er aise 
OG, Pica cbccocn 52,510,856 65,617,575| —20.0 207 ,634,555 264,969,481] —21.6 13,012,164) 13,479,854] —3.5} 21,408,863] 22,922,870 
N. D.—Fargo.....-.. 5,760,312 8,857,227] —35. 21,871,797 31,265,316) —30.0 1,332,117 ,540,584) —13.5) 1,693,914 1,983,774 
Grand Forks------ b 5,153,000 Seed ,689,000 1S ee ek eecccnl  — Swoeasen ood apeenhee-; genau 
PD aiiciniididias thane tena 537,000 899,000] —40.3 1,857,596 233, VE ntbxapanhe eben waeak  weeabpur 4 - ghreeeee 
8. D.—Aberdeen-_- 1,973,270 2,672,282) —26.2 ,354,352 10,346,953) —28.9 450,865 574,063] —21.5 880,187 1,055,335 
Sioux Falis.......- ,347,91 3,542,899] —5.5 11,173,914 15,297,394) —27.0}})  --------] -.------ ee re Sen, a: eee 
Mont.—Bil’ings _...- 1,014,613 1,547,398] —34.4 3,781, 5,967,851] —36.6 246,542 250,794, —1.7 543,712 607 ,031 
Great Falls......- 1,067,122 2,155,549] —50.5 4,604,499 S Fee EE oc cccsce ud Sennen ieee oath eee o  eaeemn tee 
.. ae 7,515,655 7,053,379} +6.6 26,727,987 .923, —4.3 1,641,495 1,488,996} + 10.2 2,332,300 2,663,150 
Lewistown .......- 150,940 195,621} —22.8 479,747 WONT UT “WO. cwemncccl” | wdécnees CakGe:. > newennel . . eae 
Total (13 cities)_..-| 260,542,542) 308,630,266) —15.6 941,740,413] 1,227,773,139] —23.3 63,439,256] 61,636,761] +2.9] 106,613,751] 121,513,007 
Tenth Federal Resjerve District|—Kansas Cit|/y— 
Neb.—Fremont_...-. 924 1, —75.5 1,111,309 3,346,479] —66.8 46,469 162,859} —71.5) 278,045 444,442 
Hastings--......--- 2, pen 950, 3,012,330] —68.5]|No clearings |available ut pjresent. 
Lincoln ..........- 6,139,492 —35.3 23,834,584 37,256,985] —36.0 1,571,440 2,200,172) — 28.6 2,974,549 3,739,664 
CEacccdusene 69,938,721 —29.0) 263,276,375) 406,188,271) —35.2 19,332,396} 21,951, —11.9] 38,131,072} 42,769,703 
Kan.—Kansas City -- *4,000,000 —51.0 20,460,325 32,408,621] —36.9 Sammeh Gal. -:: (ame abeieiil etel  - nadaseell (it tani ‘si 
Topeka.........-- 5,828,151 —25.2 -272, 103, —28.8 1,203,04! 1,526,528] —21.4 2,666 ,554' 3,104,049 
| EES SERS 6,352,062 —62.6 39,093,776) 71,967,723] —45.7 1,380,617 3,481,776) —60.3 4,649,299 7,171,854 
Mo.—Joplin.-...--..-. 1,059,068 —26.5) 4,532, 6,244, — gine ~“gunewpaal dcecl . ap¢eccenh iu. eeiene 
Re cchaaqs 202,414,211 —27.2 823,235,627] 1,134,931,6631 —27.5 48,330,239} 58,283,575| —17.1| 84,144,179' 121,451,178 
St. Joseph.......-. 9,028,000 —24.8 36,670,604 846, —27.9 2,030,878 2,523,558 —19.5 110, ,831,31 
Okla.—Tulsa.......- 14,576,613; —30.1 59,811,940) 78,620,921) —23.9]) ------.-] -------- iv  <tonebuel. «eines 
Colo.—Colo. Springs. 2,001,267 —32.1 8,688,888 12,855, —-32.4 440,992 536,054) —17.7 504,041 820,967 
DIORIUEE < cccccncecs 64,636 ,44 —22.4 252,614,872 332,041,832} —23.9]}  --------] -------- Gesk pete naan 
PO niecweccouse 1,675,019 —651.9 11,730,708 14,520,178] —19.2 337,143 630,007} —30.0 1,371,383) 1,638,532 
Total (14 cities) -._- 387,842,977 —28.8} 1,570,284,634| 2,218,345,172| —29.2 decors 91,295,829] —18.2} 138,829,691] 185,971,705 
Eleventh Federal |Reserve Distr 
Texas—Austin....... 2,853,09: —33.7 11,100,170 16,769,170] —33.8 578,109 932,938] —38.0 1,616,940 1,474,874 
enna waneel 306, —38.1 387, 19,228,512] —51.2 ose oiivenbe Mie oehehnne pain pi 
ils Sian ec 93,867, —16.3 377,741,823 488,395,897] —22.7 22,865,895] 24,464,247 35,808,689] 37,306,276 
El Paso. .......... 7,831, —22.0) »725, 45,082,186] —25.2]} --------] -------- EE ee PRR Ta Se 
Ft. Worth......-. 16,914,345 —30.3 67,303,735; 103,497,139] —35.0 3,926,446) 6,143,732] —36.1 7,285,740) 9,664,500 
Galveston.......-. 808, —35.6 27,546, +362, —30.0 1,331,000 1,549,000} —14.1 ,311,000) 2,764,000 
Houston -.......-. 84,980,827 +5.5 306,773,59: 857, WEEE. oeceseuh- \-saebiase SR Gee PORES App ee 
ipa tlh aie 997,689 —15.3 3,461,076 5,187,495] —33.3 paw dowel inistinapucii sacotiel owanineaat incclihidibisty 
_ ae 1,841,000 —27.0 7,720, 10,544,000} —26.8]} ---.----- ices Seiiek -  -\ssimemeleanit > eames 
La.—Shreveport-....- 8,144,565 —21.6 31,204,248 44,372,088] —29.7 1,613,268 1,872,117 —13.8} 3,689,962] 4,823,255 
Total (10 cities) -_-- 225,545,194! 258,214,563] —12.7 875,964,023] 1,127,295,791] —22.3 30,314,718] 34,962,034 —18.3| 60,712,331) 56,132,905 
Twelfth Federal Rieserve Districjt—San Franc|isco— 
—_ eal 1,174,000 1,871,000} —37.3} 3,264,000 7,253,540] —55.0]] --------]|  -------- sash -  -aseccenah «~~ neuennee 
eee 75,964,852] 101,236,288] —25.0) 286,623,630 414,390,234] —30.8 18,107,003) ree —8s. 31,703,430] 39,020,286 
Spokane........-.- 13,348,000 26,390,000) —49.4 52,891,000) 108,781,000) —51.4 3,111, 4,924,000} —36. ,562,000} 10,160,000 
THA, cet orwe ne 936,170 2,133,418] —56.1 4,023,304 8,390,966] —52.1 235,909 345,979] —31.8 763, 918, 
Idaho—Boise-. ....... 1,830,109 3,893,966] —53.0} 7,985,904 17,205,163] —53.6]] --------]  -------- exes. - .owewadelg<. tenes 
Oregon—Eugene.- - -.-.- 341, 594,000} —42.6 1,312,000 ee: eee ee SP a ae ea 
i cdbewsait 62,219,148 78,844,942) —21.1 221,982,880 313,946,173] —29.3 13,963,027 15,609,177] —10.5} 29,632,619} 34,881,660 
eit a arsed * ,382,16 1,830,115] —24.5 5,506,680 067 423) —31.7 isha tre chas RE PRET: ooet omnes mien a 
Sait Lake City... 32,161,696 38,377,981] —16.2 132,940,803 170,389,814] —22. 7,584,911 8,020,087} —5.4 13,868,800] 17,034,177 
-—Phoenix.-...--. z J 10,629,721] —42.8 22,610,068 42, 2 Se . adpdmeeuh: | séucmpwdl aheel. >; eanveseal |... seqnener 
Calif.—Bakersfield- -- 2,078,234 2,949,733] —29.5 8,487,933 Se = =— nee eae eweemmnal engl < -iceponmata i. sae 
emginteinen all 10,876,120 14,707,733] —26.1 44,672,123 64,575,952) —30.8 swndee ks La 8éwbne am Wi ékndeumal aeehonah 
Long Beach.--....- 11,292,926 14,744,649] —23.4 41,522,202 60,431,417} —31.3 2,692,050 3,021,481| —10.9 5,620,676 7,841,476 
Los Angeles... _.-- No longer will e No longer will] report cleurinjgs. 
Modesto... -....--- 1,166,849 1,795,307| —35.0 4,780,768 7,595,944] —37.1]}  -------- pera a Ys pou ft > spemiae” mained 
Still & gssal 10,319,194 15,195,476] —32.1 42,141,909 65,220,549] —35.4 2,238,859 2,754,430] —18.7 5,061,915 6,667 ,043 
Riverside. -.------ 2'862°702 3.493.779] —18.1 9°189,530 GSR SecA cckatdes ccindh! '?eebangtl ? Pemmaies 
ento._...-. 10,524,743 27,983,640) —62.4 51,866,056 114,837,801| —54.8 2,563,847 6,717,669) —61.8 7,366,004 5,853,500 
San Diego-_....-.-- e e e e e e e e 
San Francisco. -... 357,287,913] 458,831,916 —21] 1,378,137,316] 1,873,136,751| —26.4 86,829,865 ,645,466] —12.9] 161,324,890] 207,081,095 
GE addhinance ¥ 173 . 019) —24.2 19,916,108 29, 004) —32.7 1,552,156 1,818,411] —14.6 2,495,178 107, 
Santa Barbara. ---- 3,680,236 .527,407| —33.4 13,561,392 21,610,742) —37.2 776,248 ,516] —-17.5 ,842,949 2,042,123 
Santa Monica. ---- 3,162,196 4,601,125] —31.3 12,341,946 17,905,160} —31.1 711,205 925,066] —23.1 1,792,205 2,097,461 
Stockton.-....... 3,907,216 5,375,018} —27.3 14,495,404 21,814,291] —33.6 938,764 1,130,466] —17. 1,774,900} 2,081,900 
Total (22 cities) -_-- 618,104,266 828,271,233} —25.4| 2,380,252,956] 3,400,496,186| —30.0]| 141,304,844 165,593,753) —14.7| 271,808,947] 338,782,705 
Grand total(170 cities) | 16,687 ,949,739|22,826,372,573| —26.9] 71,681,577,883| 95,093,843,453) —24.6|/4,092,346,293 4,640,400,626| —11.8] 10282 998,954 12185 775,998 
Outside New York.-.-| 5,899,126,728| 8,857,550,480| —33.4| 24,626,787,783| 35,612,717,143| —30.8 1,347,125,302] 1,810,988,865) —25.6|3,090,415,148 3,922,583,583 
, ys 
CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 27. 
Month of April. 4 Months Ended April 30. Week Ended Aprtl 27. 
Clearing at— _ 
Inc. or Inc. or Inc, 7 
1933. 1932. 1933. 1932. Dec 1933. 1932. Dec. 1931. 1930. 
B Canada— 7 $ % + % $ $ % $ $ 
Montreal.......-.-.| 275,086,295) 323,374,145) —14.9| 1,123,163,595| 1,320,799,702| —-15.0 76,681,029| 67,917,881) +12.9| 125,322,533] 151,023,535 
, eee 318,660,718; 342,938,570} —7.1| 1,285,742,289| 1,339,439,695| -—4.0 96,486,918 63,273,620) 4-52.5) 129,433,345) 124,945,408 
WEE ccnkicnetene 160,218,793 156,106,100) +2.6 568,177,786 ,479,891| +5.3 63,238,662} 30,069,683 $110.3} 44,266,692) 40,253,787 
Vancouver --..-.---- 44,578,751 54,025,026) —17.5 182,057 ,767 215,299,404) —15.4 11,667 ,087 10,849,133} +7.5 15,615,555 19,890,104 
|. a 14,402,892 21,484,994) —33.0 57,495,292 85,204,571) —32.5 3,581,905 3,981,364) +10.0 1983 ,884 7,155,140 
GE... Kcstebaoend 13,964,051 17,554,361) —20.5 56,313,376 ,844,916) —18.2 3,254,389 3,661,620) —11.1 5,863,364 6,553,881 
es ade 7,442,785 10,547,817| —29.4 29,810,826 40,049,067) —25.6 1,807,387 1,872,734, —3.5 2,750,365 3,427,441 
PN occ den 12,694,469 16,717,181| —24.1 50,059,217 65,145,513) —-23.2 3,096, 3,752,401] —17.5 4,688 ,664 6,453,172 
De bh biegedhenke 18,137,175 20,391,079) —11.1 70,686,390 81,450,870) —13.2 4,870, 3,920,224) +24.2 6,121,398 8,760,089 
SE cnecaubeowe 5,314,119 7,320,935| —27.4 22,064,083 30,234,520| —27.0 1,289,231 1,527,850] —15.6 2,257,947 2,865,10) 
. , eae 4,880,877 6,237,633} —21.8 19,515,403 24,764,7 —21.2 1,187,458 1,120,291} +6.0 1,692,403] 2,348 433 
Dh. ccsnnatnone 8,741,696 11,216,357) —22.1 35,078,753 43,778,011; —19.9 2,244,866 2,808,413) —20.1 2,661,889 3,544,626 
Edmonton -...-..---- *10, y 17,573,404) —43.1 49 ,041 ,446 67 ,266, —27.1 3,098,991 3,265,892} —-5.1 3,922, 5,866,340 
REE 12,678,528 15,855, —20.0 46,753 ,688 55,744,996| —16.1 2,801,378 2,421,289] +15.7 4,062,097 5,819,449 
I iis intimal 1,084, 1,427,158} —24.0 3,998,715 5,456,993) —27.9 259,765 288,380} —9.9 351,156 456 636 
Lethbridge. .....-.-- 1,204,647 1,380,359) —12.7 ,668 ,250 5,312,415} —12.1 268,818 127,489} + 110.9 371,427 534,298 
Saskatoon .......-..- 4,278,275 5,761,126| —25.7 17,240,226 22,873,539) —24.6 1,001 ,533 1,166,825) -—14.2 1,389,357 2,165,507 
Moose Jaw......-.-- 1,765,290 2,057,412) —14.2 8,256,303 9,677 ,034| —14.7 396 672 365,713) +48.5 58,792 1,129,917 
PE athiaoveoncd 2,784,325 3,357,774| —17.1 10,696,182 13,074,643) —18.2 676,255 647,699) +4.4 1,001,748 970,425 
Fort William......-.. 1,963,594 . ¥ —17.6 7,286,020 9,033,259; —19.3 414,018 452,452) —8.5 7, 694,016 
New Westm ae 1,555,961 2,081,848) —25.3 6,115,685 7,968 ,657| —23.3 378 632 431,509) —12.3 532,259 »794 
Medicine Hat....-..-. 698,515 633,049) +10.3 2,654,703 2,905,878; —8.6 168,305 179,285, —6.1 185,769 211,259 
Peter SES ee 1, x 2,444,118) —19.5 7,984,249 9,841,131) —18.9 467 ,853 590,211) —20.7 701,557 936,935 
Sherbrooke ........- 2,114,714 2,631, —19.6 7,903,943 9,747,616) —18.9 511,054 574,075} —11.0 717,026 855,309 
NE . . cascndend 2,976,732 3,661,934) —18.7 11,970,654 14,111,992; —15.2 689,482 721,032} —4.4 1,009 ,033 1,283,529 
, ESS 7,915,019 10,496,382) —24.6 30,992,163 39,509,873) —21.6 2,050,188 2,039,292) +0.1 3,765,841 4,848,646 
Prince Albert......--. 850, 1,161,976) —26.8 3,407 ,456 5,013,467| —32.0 198,291 203,23 —2.4 ,562 442,320 
P66 ee ecoset 2,231,180 2,978,387| —25.1 9,116,844 11,735,762| —22.3 662,377 606,538) +9.2 690 ,993 959,947 
Oe i ae 1,773,046 2,400,681); —26.1 7,239,096 8,780, —17.6 437,803 480 ,2 —8.8 701,557 793,648 
GE... « xcusooden ,485,667 1,875,9 —20.8 6,284,996 7,627,577| —17.6 366,000 382,105} —4.2 8,205 529,171 
ees onedsanaks 1,377,427 1,596,781| —13.7 5,058 ,699 6,761,938| —25.2 373,840 325,736) +148 393,677 575,649 
NS Fe Se 1,878,021 1,947,137} —3.5 6,749,569 8,180,056) —-17.5 561,633 434,795| +29.2 628,108 1,234,577 
Total (32 cities) ..-- 946,707,520} 1,071,620,146| —11.7| 3,753,583,664| 4,175,115,064) —10.0 285,189,066) 210,459,008] +35.5| 369,453,087) 407,425,089 









































a No longer report weekly clearings. b No clearings available 


e No longer reports clearings. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
April 19 1933: peer 


The Bank of England gold reserve against notes amounted to £178,510,972 
on the 12th instant, an increase of £1,978,181 as compared with the previous 
Wednesday. 

Purchases of bar gold by the Bank during the week amounted to £5,452,- 
923, and included £4,468,121 bought yesterday; this is the largest daily 
influx since Dec. 21 1929, when the Bank received £4,679,000 of gold from 
the United States of Amerida. 

Large amounts of gold were available in the open market, £1,900,000 
being offered yesterday; some of the supplies were taken for the Continent, 
but again the largest proportion was secured for a destination not disclosed. 

Quotations during the week: 


Per rene Boeing Value of 
Z. 
Rt. idisundniiioakndsimaas 121s. 6d. “is. it Te1a. 
RE AP ORES ie aaeBne AI i 120s. 94d. 79d. 
(SE ESS ES eae 120s. 2d. fe. ? 67d. 
Average for above three days- --- 120s. 9.83d. 14s. 0.76d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th instant to mid-day on the 15th instant: 


Imports. Exports. 

php a aaah pated a oa £391,581 Netherlands.........--.-- £7,300 

Netherlands_____..._.-- 61, Ee EN ao ws ido ee 183 643 

British South Africa. --_- 1,131,619 eo SSR te: sa 59,567 

Ee is Withda was v2} 3 ie SP SRS 4,850 

British India_........-- 977,513 Other countries._...-.--- 4,950 
British Malaya.._.___-- 70,817 
Other countries. __....-- 19,119 

£3,919,770 £260,310 


Gold shipments from Bombay last week amounted to about £1,078,000, 
of which £723,700 was shipped per ss. ‘‘Strathnaver’’ and £354,300 per s.s. 
“Castalia.”’ 

The figures relating to the United Kingdom imports and exports of gold 
for the month of March last, are given below; they show an excess of imports 
over exports of £19,713,376. For the first three months of the present year, 
imports of gold amounted to £44,816,139 and exports to £32,979,326. 





Exports. 
ER RE Re eS Eke) Sener in ee £1,461 ,630 £6,730 
EE ES SEE RE ea eS 63 483 2,288,786 

iat ssh cih ess ul san nod sacar aoe i tn ar a acchcw cna Dich 5,318 377, 
a SG ss ax as ale essakws a> Sesmenmniioa ities wi aaakbiaes 2,054,564 ,079 ,845 

SE A See CR EE: Oe 830, 83, 

WEES EES IE SREY OS OC REE? AR 78, 
a Ha i slat abel etl ds bia wi ABSA. i ieleien iniad de 170,747 
aaa OF! eee enes 
kee; Gite. Ui eesS 
Se a oad chia once adeno aa iar eb aan aiken a 85,752 een 
dost epatliwasdbtavs>cannacdeen ,506 ,226 oe a 
Se Ss a ead cemcaminrdouin Wilavalas SRM: os. eee 
Bie ce btdie wm wise Gta gtd kihinaikidn wo mieges We =. ee 
SE SIO Se once ch gadadetdenn anwes ee Oe te ieee 
Ee Be Ie he'd a kine eel S bane a eee eee a 
2 a RC Ee ates aes 187,104 54,513 





£24,254,017 £4,540,641 
SILVER. 


Owing to the Easier holidays, the week under review contained only 
three working days. On the 13th instant demand from America caused a 
rise of %d., prices being fixed at 18d. for cash and 18 1-16d. for two months’ 
delivery; quotations eased 1-16d. yesterday but further demand from 
America to-day carried prices to 18%d. and 18 7-16d. for the respective 
deliveries. China and the Continent sold, but the Indian Bazaars, although 
inclined to buy at lower prices, have not been active in this market. 

Enquiry from America has again been a feature in the afternoons, but 
yesterday the strength of sterling, although compensated in a measure by an 
advance in the New York silver quotation, tended to restrict this demand. 

The firmness of the market would seem to depend largely on a con- 
tinuation of American support, failing which prices would be likely to ease. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th instant to mid-day on the 15th instant: 


Imports. Exports. 
SGP PPLE LAA TI Ue eS manoed £33 ,460 
Netherlands... ..._.._...- A On SE. won anacoce ,000 
——. awk aaa tarase | ewe? Ns ot on ce eee $0 
i aad 7 a eh SL eS, s 

British South Africa. ..__- eis 916 
Other countries. _.......-- 87 Other countries_.__........ 3,173 

£66 ,607 £49,314 


Quotations during the week: 


IN LONDON. IN NEW YORK. 


Bar Silver per Oz. Std. (Cents per Ounce .999 Fine.) 
Cash Deliv. 2 Mos. Deliv. 
April 13.--.-- 18d SP TE Bas ence nw cmcseuem 28% 
April 18.---- 17 15-1 18d. April 13. SSS Se 28% 
April 19... 18%d 18 7-16d. Soest RabmeWe née nae eee 29 
Aver. for the April 1? i eal EIPGb i we 6 ir ab eae ine 28 15-16 
3 days. --.18.104d. PLOT: PRUE Sa eviands-nceswenex 29% 


The highest rate of exchange on New York recorded during the period 
from the 13th instant to the 19th instant was $3.61 and the lowest $3.41. 

No fresh Indian currency returns have come to hand. 

The stocks in Shanghai on the 13th instant consisted of about 162,400,000 
ounces in sycee, 240,000,000 dollars and 9,320 silver bars, as compared 
with about 161,300,000 ounces in sycee, 240,000,000 dollars and 9,320 
silver bars on the 8th instant 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


4 Sat * aa a Aaah Wed., Thurs., Frt., 
pr. 29. ay 1 May 2. May 3. May 4. May 5. 
Silver, peroz_. 19%d. 20%d 204d. 19 7-16d. 19344. 19\¢d. 
ae g. oe me te ee 124s.8d. 1238s.5d. 124s.6d. 124s.8d. 
OnsoO: a) oliday 75! 74% 
British 34 %— : F 7 any 
yee 100% Holiday 100% 100 
Bettiah 4%— 6 * nag may 
apa 110% Holiday 110% 110% 11 % 
Freneh Henites 6 4 0% 110% 
n is)3% fr. 67.20 66.60 66.70 66.10 i 
Frnch War L'n 7 tt 
(in Paris) 5% 
1920 amort.. 107.80 107.70 107.30 106.80 105.70 107.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 35% 364 35% 3544 3454 354 


Financial Chronicle 





May 6 1933 


PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as eee by cable each day of the past week have been 
as follows: 





Apr.29 May 1 May 2 May 3 May 4 May 5 


1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. ............-. 11,300 1,900 11,400 11,800 11,700 11,800 
Banque de Paris et Pays Bas... 1,510 1,580 1,580 1,600 1,610 1,640 
Banque d’Union Parisienne. --.- 354 374 379 385 278 linia 
Canadian Pacific. .......-...-- 263 278 273 309 296 310 
Canal de Sues. _-_.......-..-- 17,300 17,570 17,850 18,200 17,925 —e 
Cle Distr d’Electricite......... 2,270 2,240 2,260 2,270 2,300 niin 
Cie Generale d’Electricite ._.... 2,020 2,120 2,090 "220 2, "240 2,260 
Cle Generale ue... 55 56 55 53 eee 
Ui tii chee ws aw cablibldaiaentiae ibid 456 478 478 499 sae mines 
Comptoir Nationale d’Escompte 1,100 1,130 1,140 1,150 170 =1,210 
A in sdiae: avis hey shdolnlipen alin tibia 190 200 200 200 Ma 0 200 
lh eniansons arsohshatihimetesbiaieinden 312 328 320 356 356 ate 
de France... 734 744 760 750 760 en 
Credit Foncier de France. -...-.. 4,490 4,560 4,580 4,720 4,750 4,790 
Credit Lyonnais...........-... 2,080 2,130 2,140 2,180 2,190 2,230 
Distribution d’Electricite la Par 2,210 ,290 2,310 2,350 


2,170 2,230 
2,420 2,500 2,530 2,640 2,830 2,820 





Energie Electrique du Nord---- 634 656 690 710 706 saan 
Electrique du Littoral. - 876 894 899 910 = -" 

93 92 

aac 904 

560 570 

780 782 

1,002 ae 

360 360 

460 470 

1,330 1,330 

S44 aes 

900 =«:11,010 

1,080 1,100 

.20 .60 3 ‘ 66.00 65.90 

f y 105.70 107.00 

50 d e .30 78.40 78.00 

. : J J 86.00 85.40 

EE SPE. ékapdcccnscabace 1,554 1,559 1,560 1,558 1,558 1,564 
Saint Gobain C. | | a Boe ,205 1,305 1,300 1,318 1,310 slates 
Schneider & Cle__---...---.-- 1,355 1,375 1,370 1,420 1,452 mipiaean 
Soc.ete Andre Citroen ........-. 460 480 470 490 510 530 
Francaise Ford........ 79 84 82 81 83 86 
Generale Fonciere....-. seh 139 137 143 145 151 
Societe Lyonnaise--............ 2,430 2,515 2,560 2,610 2,800 sect 
Societe Marsellaise............ 585 584 484 585 583 ee 
ER EP CLM 17,200 17,600 17,800 18,200 18,000 18,500 
Tubize Artificial Silk pref.....- 148 157 ee: 157 151 sida ie 
Union d’Electricite........... 750 730 790 780 780 860 
Union des ls caitticinleteacclaline 174 170 170 Pe 180 180 
Wes coc ccditccscocnstis 75 76 70 3 82 anne 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as — by cable each day of the past week have been 
as follows: 


Apr. “_ May May May May 
29. 2. 3. 4. §. 
Per Cent of Par 

Reichsbank (12%) ....-.---------------- 137 136 132 133 133 
Berliner Handels-Geselischait (5%)..-.-..- 98 99 99 99 99 
Commersz-und Privat-Bank A. G-......-.... 52 52 52 52 52 
Deutsche Bank und Disconto-Geselischatt -_ a 4 H 4 = 
PE ERs B'S WS ea tee 1 1 
Deutsche Reichsbahn (Ger. ave) “<ai- 101 101 101 101 + 101 
Allgemeine Elektrizitaets-Geseli £.G.). 29 29 28 27 28 
Berliner 11 Holi- 114 112 109 110 


day 115 115 115 115 
103 102 100 100 
1066 103 100 = 102 


Siemens & Halske | VR Spee | 169 171 170 164 164 
I. G. Farbenindustrie (7%)-...-.-.------ 149 144 143 138 136 

8 pesdeaneu 210 212 210 208 #206 
Rheinische Braunkohie (10%) ------.------ 211 210 211 210 206 
Deutsche Erdoel (4%)-----.------------ 121 125 124 121 118 
Mannesmann Roehren.._-....-...-..-.-.-- 80 82 80 78 79 
ie oat oak orca en eged meinipenar seer ar ababieanal 20 19 18 18 18 
Norddeutscher Lioyd.-............------- 20 20 18 18 19 

* Proposed. x Ex-div. 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of May 6 
1933: 





Bid. | Ask. Bid. | Ask, 
anhalt 7e to 1946__.....- 28 31 ||Hungarian Defaulted Coup| f 40 ina 
Argentine om. 1945, $100 Hungarian Itai Bk 7 48, '32| f 67 71 

"i ERS are 58 .---||Koholyt 6s, 1943. _...-- 36 38 
Antioquia 8%, 1946___.-- 2212} 2419||Karstadt 6s, 1943 C-D._.-| 12 18 


Austrian Defaulted Coupons 
Bank of Colombia, 7%, °47| / 25 27 
Bank of Colombia, 7%, °48| f 25 27 
Bavaria 6448 to 1945. 3 


Land M Bk, Warsaw 88,°41| 40 45 
Leipzig O’land Pr. 6348,"46| 56 60 
Leipsig Trade Fair 7s, wr 24 26 
Luneberg Power, Ligne & 


a eye Cons Water 7%, 1948...-.--- 44 47 
Cit. Sa 26 Mannheim & Paiat os 194}| 42 45 
Bogota " Golombia) 64, °47 f 1812} 19129||Munich 7s to 1945. -_----. 35 38 
Bolovia 6%, 1940----.--- 5 8 ||Munic Bk, Hessen, 7s to'45| 28 31 
Buenos Aires 6," 61 Scrip 4 s ----||Municipal Gas & Fk lec Corp 
Brandenb Elec. 68, 1953) 5712 Ree hausep, 78, 1947; 32 35 
razil 5%, °31-"51| 3912! 41 ||Nassau Landbank 648, '38) 6212} 64 
British H B Nat Central Savings Bk of 
6}e, 1962...-.....---- Jf 3412] ----|| Hungary 7a, 1962_...| f 3512) 37 
Brown Coal Ind. Corp. National Hungarian & Ind 
Gite. GEE.  ocncotenee 5912} Glis|| Mtge. 7%, 1948._.-.--- t 33 35 
Cali (Colombia) 7%, 1947|/ 11%| 13% alz Klee 7%, 1946_-| 38 40 
Callao (Peru) 74%, 1944\f 4 6 ||Oldenburg-Free State 7% 
Ceara (Brazil) 8%, 1947..|f 6 | 10 pl sarc 29 | 82 
City ey mon , Buda- Porto Alegre 7%, 1968..--| f 14 1513 
pest, 7s, 1953._.......- 311g} 3212||Protestant Church 


Deutsche hy rr *32 unst'd| f 81 
Dortmund Mun Util 6s, °48) 32 34 
Duisberg 7% to 1945...-- 
Duesseldort 7s to 1945..-.| 27 
East Prussian Pr. 68,1953.) 54 


5 
Prov Bk Westphalia 68, '33) / 7012 
Rhine Westph Elec 78 1936) 45 
Rio de Janeiro 6%, 1933..| f 13 15 
55l2||Rom Cath Church 64s8,'46) 49 51 


European Mortgage & In- RC Church Welfare 7s, 46} 4012! 421, 
vestment 7348, 1966_...| f 42 43 ||Saarbruecken M Bk 6s, °47| 741) 761 
French Govt. 54s, 1937_.| 112 | ----||Salvador 7%, 1957_.----_- f 12 131, 


French Nat. Mail 88. 68,52} 113 | 115 


1947 

|Santander (Colom) 7s, 1948// 10 12 
Sao Paulo (Brazil) 68, 1947/f 12 13 
Saxon Public Works 5%, °32|f 55 
Saxon State Mtge 6s, 1947) 48 52 
Siem & Halske deb 6s, 2930} 290 

South Amer Rys 6%, 1933 
Stettin Pub Util 7s, 1946__| 42 
40 ||Tucuman City 7s, 1951__.|f 17 18 
3012||Tucuman Prov. 7s, 1950- 


ver Harz Water Wks. 


35 
Hungarian Cent Mut 7s '37|f 2912 




















JS 32 35 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947._.| 29 3012 
change Bank 7s, 196_.3.| f 2812} 30 ||Wurtenberg 7s to 1945__. 35 371, 





J Flat price. 
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(Concluded from page 3196.) 


4 to Ye. higher. New York interests were reported to 
have taken most of the 355,000 bushels delivered on May 
contracts. On the 3rd inst. prices closed % to 144c. higher, 
after having ‘had an advance at one time of as much as 
2%c. over the close of the previous day. Its action was 
identical with that of the other grains, except that it lost 
less ground on the reaction in the afternoon than wheat. 
On the 4th inst. rye closed 4 to 1%c. up, with the May 
deliveries at a new high price for the season. Inquiry 
broadened, and the tightness of May contracts was the 
cause of impending shipments from the Northwest for 
delivery in Chicago. To-day prices ended 2% to 4c. higher, 
in sympathy with other grain. Final prices are 9% to 1l1c. 
higher for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

[ON Es Cerro ETE RENE Ee Se 4 47% 48% 50 544% 
POG Cu setacdamded tins amipa cas 48% 48% 49% 49 50% 2493 
BOO so. ctine cc caidecadniano 49% 49% 49%, 50 51% 54 

Season's i. and When Mad Season’s Low and When Made. 
pea: 5% May 5 1933 Me one oe 30% Nov. 1 1932 
Re Ee 5444 May 5 1933/July__.-._--- 31 Dec. 1932 
September --__54% May 5 1933|September ___41% Apr. 1 1933 
December - - - 5534 May 5 1933} December_--_55 ay 51933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. T Wed 


ues. . Thurs. Fri. 
as Gata snc coos ope ee eae 39% 39% 40% 41% 41% 45% 
MNES HENS ctbd decane dae ceed eke 40% 40% 


41% 41% 42% 45% 
BARLEY’S strength during the week has been more in 
company with the rest of the grain market than on a 
venture of its own. On the 29th ult. closing prices were 
23g to 3%4c. higher. There was no particular news other 
than that which affected all other commodity markets, i.e., 
the passage of the Farm Relief measure by the Senate. 
On the Ist inst. barley closed unchanged to Wc. higher. 
It went against the trend of the other grains, although spec- 
ulation in it was relatively light. On the 2nd inst. prices 
closed unchanged to 1e. higher, following the action of the 
other grains. On the 3rd inst. prices closed % to le. 
higher, the May and September deliveries ending at the top 
price of the day. On the 4th inst. the trend was contrary 
to the other grains, and the close was % to 1c. lower. Du- 
luth reported the shipment of 145,000 bushels to Chicago. 
To-day prices advanced % to 1c., in response to the 
upward trend of other grain. Final prices show a rise for 
the week of 2%4c. 
DAILY CLOSING PRICES OF PARLEY. FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
a ee mw We TE. oeme .. OF, 
July ....----------20----------- 37 38-38%} 37%Hhes«éB8Y 
Segeamber ES Ae: ER) ee 38% 39 39% 41 40 41% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
1 “SR REE RC Se ee 33% 33% 34% 34% 34% 35% 


Ds 6. oo cnaasy cdeasees widened 34% 35 35% 
Closing quotations were as follows: 


35% 35% 36% 


peas 
Wheat, New York— ts, New York— 
No. 2 red, ¢.i-f., quant. ._-102% \° ONO. 2 a Dabatumio’ o/aiare 36 15-37 34 
Manitoba, No. 1, f.0.b. N. Y 73% No. 3 white__--.-..._- 3549875 
Rye No.2 f0:b.bond N.Y 
Corn, New York— Chicago No. 2.---.---- nom. 
No. 2 yellow, all rail______-_- 58% Barer 
No. 3 yellow, all rail._-...-- 58% 47 44 lbs. ating. 3 ef 
Chicago, a eae pe pie @59 
FLOUR, 
Spring pat. high protein_$5.00-$5.40| Rye flour Er potente ae ae $4 .20-$4.45 
Led DEONEB cnn ncwn 4.70- 5.00|Seminola Nos. 1-3. 5. a. 5.80 
5 opring...... 4.50- 4.75|Oats goods._./________-_ 5 
Soft winter straights_.._._ 4.00- 4.70|Corn flour__-__________ & isa 1.25 
Hard winter straights... 4.70- 4.90] Barley goods— 
Hard winter patents_-_-___ 4:0 G30. ‘Gong. ....-..--«-- 2.25 
Hard winter clears_-_-_-—-_- 4.35- 4.55 Fancy rl Nos. 2, 4 
Fancy Minneapolis. pats 6.39- 7.00 MD cccvutoncescan Orta Ao 
Ce ES. i he wck 6.30- 7.00 





Breadstuffs Figures Brought from Page 3196.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c.,—are prepared by us 
from figures collected by the New York Produce Exchange 
First we give the receipts at Western lake and river ports 





for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 

| | | | 
Receipts at— Flour. Wheat. Corn. | Oats. | Rye. | Barley. 








bbls.196lbs. bush. 60 lbs. bush. 56 Ws. bush. 32 163. bush A48lbs. bush .56lbs. 
7 











Chicago -.-.. 208 ,000 77,000 1,882,000) 336,000 23,000 367,000 
Minneapolis.-. -...-- 1,338 ,000' 530,000) 331,000 129,000 1,101,000 
(SR NS: 687,000 2,000 91,000, 56,000 134,000 
Milwaukee --. 15,000 4,000 547,000, 116,000 7,000, 446,000 
Re ae MRR capt 4 50,000 30,000 120,000 CG  dmetiae 
Recctenel meade 13,000 10,000 ,000 6,000 22,000 
Indieananpolig..|  cacese 18,000 772,000 ae eee 
St. Louis... - 160,000: 324,000 777,000 190,000 23,000 30,000 
i, 66,000) 30,000 561,000 ee, ok 39,000 
Kansas City -- 15,000 518,000 639,000 RT. \ waadacstealhe + ateteahidl 
eS re eee 301,000 474,000 ee ee 
ap ee ee 47,000 182,000 ESS Teena 
I 240,000 i eee es SY * een 
Geer CS...) 3 cwcene 15,000 98 ,000 19,000 1,000 8,000 
pO a ae 1,620,000 961,000 EE .., chet: . diane 
Tot. wk.'33 464,000 5,282, 000 7,468,000 2,489,000 247,000 2,147,000 
Same wk. °32- 340,000 3,415,000 3,348,000 1,447,000 103,000 652,000 
Same wk. ‘31. 362,000 5,487,000 3,871,000 2,395,000 143,000 578,000 
Since Aug. 1— 
7 See 14,941,000 260,445,000 151, 390,000 71,286,000 9,000,000 35,471,000 
NS as age 16, 165,000 260,506,000 104,065,000 57,428,000 5,627,000 28, 272,000 
ee 16,588 ,006 358, 496,000 167,804,000 93,925,000 18 "909.000 42,626,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 29, follow: 


Financial Chronicle 





























Recetpts at— | Flour. | Wheat. | Corn | Oats. Rye Barley 

bbdls.196lbs.\bush. 60 lbs.\bush. 56 Ibs. h .A48lbs.\bush .56lbs 

New York... 110,000) 7QO0Q.- -aseaee 3,000 -...-. 
Philadelphia - meee sae 1 2, 1,000 
Baltimore. __- 18, 1, 26, SMOG 2 siden 
N’port News.| -..-..- LOO 8 SS bal peel o acebeed. .. sgqnee 
Halifax... 6000 ae ea COR sc wea sce. 
ey Orleans *| 48,000) 18, 76000 SMOG > ceddnd < so555- 
a ee IPR ee Bee OOO ae Pi case sys mae 
Montreal... 56,000, 1,607,000 26, 17,000 Ue the 
St. John West a saddest -sadekah ’ COiRA * Seepeee es deen 
Bawah 22,000 wep s: 1, EES Bee PORT 

in ac mbnicak: = eee LOGS GOR |. Secckel’ °° <ceeeae See awe 
Tot. wk. 287,000 2,659, 132, 25,000 1,000 
Since Jan.1’ 3 4,912,000) 13,057 oor 1,576, 192,000 66,000 
Week 1932___ 3,402 000 26,000, 233, 000 217, 194,000 
Since Jan. 1’32! 5, rity 27,849, 1,426, 2,304 2,66 986,000 





* Receipts do not include grain passing through New Orleans rn foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
ended Saturday, April 29 1933, are shown in the annexed 
statement: 





Corn. Oats. 


Bushels. 


Exports from— 





Bushels. 





Total week 1933--| 3,015,000 7,000 000 
Same week 1932. .._! 4,729,000 169,000} 217,000) 224,000 


The destination of these exports for the week and since 
July 1 1922 is as below: 





























m 
rs 






































Flour. Wheat Corn. 
Exports for Week 

and Since Week Since Week Since Ww Since 

July 1 to— Apr.29| July 1 Apr, 29 July 1 Apr. 29 July 1 

1933. 1932. 1933. 1932. 1933 1932. 

Barrels.| Barrels. Bushels. Bushels. Busehsl. | Bushels. 

United Kingdom _| 52,055] 1,702,139 879,000] 45,901,000; - _---- 1,046,000 
Continent - - - .-_- 18,861 667,817) 2,130,000} 72,230,000 26,000} 3,662,000 
So. & Cent Amer - NS 106,000} —-.---- 9,447,000} ------ 11,000 
West Indies- --_-_- 13,000 544,400 6,000 149,000 1,000 72,000 
Brit.No.Am. Cois 4,000 62,600] -.---- 2.000 wccnce 5,000 
Other countries_._| 1,265 159,316) ..-.-- 520,000} --.---- 2,000 
Total 1933_--._- 89,181} 3,242,272] 3,015,000] 128,249,000 27,000} 4,798,000 
Total 1932______- 88,554! 4, 814. 194! 4,729 "060 134,165,000 53,000 534,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 29, was as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye. Barley, 

United States— bush bush yo busk. sh 
Tee eee ae 51,000 170,000 15,000 2,000 yh 
Mivickhitans 348 ,000 6,000 23,000 9,000 2,000 

SS AS SES RE 243,000 39,000 37,000 6,000 3,000 

non ,000 230,000 ,000 Gane. wevece 
° oe ~cnese ). seeese’ hepeem 7,000 
snout 2,959,000 45,000 573,000 3,000 65,000 

ean 1,528, ies wai onus ae ES pa ee 

eign «Jmbint 4,461,000 ss nit ameee wicnhnch sia bate 
buntwenscdusea ,094,000 925,000 369,000 eS SE eA 
CECE ee 36,065,000 1,015,000 242,000 77,000 50,000 
Shae ideawae me 12,517,000 2, ,000 1,325,000 23,000 17,000 
EG ee ES 141, 293,000 9,000 3,000 5,000 
re calsehdgas be acmnands ares ,330, 2,192,000 302,000 7,000 7,000 

St De 405, 1,711,000 715,000 sain not ips ok 
iSiranstcudaducen”) Guamae 3,000 31,000 tae é BF oe 
RMR cane a eatel 7,607,000 10,641,000 2,363,000 1,665,000 473,000 

SE ee a 25, ,000 5,000 Pn 226,000 

age le casa epaieieel 3,861,000 oo 711,000 12,000 ,000 

a Re ae 23,254,000 1,464,000 10,210,000 3,664,000 5,502,000 

at sie aliniahe wtie-aa 17,752,000 417,000 3,057,000 1,988,000 1,276,000 

Lp a CE at ee 10, 15,000 25, 38,000 40, 

| ee Ee _.--- 2,778,000 5,127,000 643,000 482,000 420,000 
Ns ee 221,000 79.000 Br dt Rees et a 

Total April 29 1933__.122,999,000 30,201,000 21,151,000 7,983,000 8,392,000 
Total April 22 1933___125,544,000 30,392,000 21,350,000 7,972,000 8,364,000 
Total April 30 1932__._177,681,000 21,418,000 12,713,000 9,275,000 2,495,000 


Note.—Bonded grain not included above: Wheat, New York, 42,000 bushels; 
Buftalo,, 1,730,000; Buffalo afloat, 310,090; Duluth, 14,000; Erie, 401, 000; on Lakes, 
1,118 ,000; total, 3,615,000 bushels, against 6,310,000 bush ais in 1932. 


Wheat, Corn, Oats, Rye, Barley 
Canadian — bush. hush. bush. bush. bush 
ae 4,588,000 pe ES T5 212,000 772,000 352,000 
Fort Wm. & Port Arthur 67,757, '000 se atite kel 1,912,000 2,014,000 1,808, 
Other Canadian-.-_--. - 26, 080,000 boveude ,549 ,000 875,000 666 ,000 
Total April 29 1933. _- 98, SO 5 -rcawaont 3,673,000 3,661,000 2,826,000 
Total April 22 1933_..101,942,000 -...-. 4,334,000 3,422,000 2,767,000 
Total April 30 1932--.- 65,630,000 py oe 2,967,000 8,142,000 3,594,000 
Summary— 
SE oa de enon 122,999,000 30,201,000 21,151,000 ,983,000 8,392,000 
A ee 98,425,000 2,826,000 


Total April 29 1933 - 221, 424,000 30,201,000 24, 824,000 11,644,000 11,218,000 
Total April 22 1933__ 227,486,000 30,392,000 25,684, ‘000 11,394,000 11,131,000 
Total April 30 1932_..243,311,000 21,418,000 15,680,000 17,417,000 6,089,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, April 28, and since July 2 1932 and July 1 
1931, are shown in the following: 





7 
OB apapee 3,673,000 3,661,000 
1 

















Wheat. | Corn. 
Exports. Fs Week Since Since Week Stnce Since 
| April 28 Juy2 | Juyl April 28 July 2 July 1 
|} 1933. 1932. 1931. 1933. 1932. 1931. 
| Bushels. Bushels. | Bushels. | Bushels.  Bushels. | Bushels. 
North Amer. 5,243 O00 208 -2at aoe 269,984,000 33, 5,491,000 2,138,000 


O'S ae 456,000 108,668,000 1,615, ‘000 59,126, ‘000 29,241,000 
Argentina... 4,788,000 87. 206, 000 119,637,000 3,406,000 169,227, 000,329, ,702,000 
Australia ...' 1,921,000 134,312,000130,157,000  ....--) c0wcceee| 38 ---e-e 


1,921,000 134,312, 000 130, 157,000 
jmoakel.. ianemee 600,000 


240,000 22, 685.0 000 29,7 782,000 


230,000 29,753,000 18,226,000 


Meatrchtee, ue coca 


| 
; le 12, 192,000 515, 880,0 000658, 558,828 ,000 5,284,000 263,59,7000 379,307,000 


Oth. countr’ 8 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 29 to May 5, both 
inclusive, compiled from official s: sales lists: 


























Friday) Sales ; 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  Hitgh.| Shares Low. High. 
American Stores. --.-..-- *| 40%| 39% 40%) 4,300) 30 Feb} 40% May 
Bankers Secs Corp pref-__50}------ 7 7% 300 7% May % Feb 
Bell Tel Co of Pa pret. -100 108%} 108 108% 106% Mar] 114% Jan 
Budd (E G) Mfg Co-..-..*/|_.-.-- 1%} 1,100 % Mar 1% Jan 

ERE ido TS 4 5 1,125 3% Mar 5 Jan 
Budd Wheel Co... ---.-- « Soe 1% 1% 200 \% Mar 2 Jan 
Geers POR. 6 ---2--2.80]..--... 33 33 70| 33 Apr| 34% Jan 

Insurance..5;) 10 9% 10 1,500 9g Apr} 11% Mar 

Central Airport .....--..*}]..-.-.-. 1% 1% 575 % Apr 1% Jan 
Electric Storage coppnned REPS 34% 776| 21% Feb| 34% Apr 
eae 25 21% 25 18 Mar| 25 May 

Horn & Hard (Phila) py *| 83 82 83 82 May) 99 Jan 
Horn & Hard (N Y) com-_.*}_____- 20 20 100} 17% Jan) 24 Apr 
Insurance CoofNA-_...10} 40 38 40 1,200; 25 Mar| 40 May 
Sa eee & Maviontion | 8% 7% 8%!) 2,300 5% Mar 8% Jan 
ers ain dil 13% 17 1,462 8% Feb| 17 May 

Mitten Bank Sec Corp--25).--_--- % % 100 % Feb % Feb 
ee ee 1 1 200 % Feb 1 Jan 

Pennroad Corp vt c...-- * 2% 1% 2%) 13,200 1% Mar 2% May 
Pennsylvania RR...--- eee 20 23%| 23,100) 13% Jan| 23% Apr 
Penna Salt Mfg. -.-.--.--50)_.---- 40 40 25| 25% Mar| 40 May 
Phila Elec of Pa $5 pref. - - 97%4| 95 97% 285) 93 Apr} 103% Jan 
Phila Elec Pow pref----.25)_.___- 29% 30%| 1,300; 28% Apri 33 Jan 
wae Des Transit -.--50|_._.-- 1% 41% 200 1% May 2% Jan 
erred....-... 4 3% 4% 300 3 Feb 6 Jan 

Phile kd Coal & iron. ae eee 4% 4% 120 2% Feb 4% Apr 
Philadelphia Traction - -. 18%| 18 19% 450} 15 Mar| 22% Jan 
Shares Soccs™ 1 % «1 60 % Jan 1 May 

Mintek asdadee« peers 39% 39% 10} 25% Jan| 39% May 
Seaboard Utilities Corp--_* % 4% % 500 % Jan % Jan 
Shreve El Dorado Pipe L 25). .--.-- 1% 1% 700 1 Jan 1% May 
Tacony-Palmyra Bridge --_*|_...-- 21 21 125} 21 Apr| 30% Jan 
Tonopah-Belmont Devel.* 5i6 416 ™16| 3,800 446 Jan % Feb 
Tonopah Mining. -.-..-.- % % ‘‘%e) 2,200 4% Jan 1% Apr 
Union sey cis te acdsee 7% 6 7%\ 1,400 3% Mar| 12% Jan 
United Gas Imp com - - - - - *| 18%] 16% 18%) 36,450} 14 Mar) 20% Jan 
Preferred......---...- *| 89 86 = 89 372| May| 99% ‘ Jan 
Victory Insurance Co--.10}------ 4% 4% 100 3% Feb 4% Feb 

Bonds— 

Elec & Peoples tr ctfs 4s '45}.....- 18 18%4|$15,000} 15 Apr| 21% Jan 

Ctfs of deposit -......-.]-...-- 17% 17%| 1,000) 17 Feb; 18 Feb 
uo Steel ctfs....- 1955} .....- 19 19 5,000} 19 Apr| 21% Feb 
Phila Elec (Pa) Ist 56.1966'-_____ 103 104 11,000' 102% Mar! 110% Feb 








* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 29 to May 5, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week's > Beate for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks — Par.) Price. |Low. High. Shares Low. High. 
Arundel Corp. ..-.....-- *| 13%) 12% 14 1,132 9% Apr| 17 Jan 
Ati Coast Line (Conn). -50}_.._.- 23 23 2} 13% Apr| 24 Apr 
Blacks & Decker com._.-_. * 4 2 4 4,500 1 Feb 4 May 

SR Oe, Pa 5 8 150 5 May 8 May 
Ches & Pot T of B pref.100) 113%] 112% 113% 8} 112 Apr} 116% Feb 
Commercial Cr pref B...25| 20 20 20 40| 18% Mar} 20 Feb 

a 0” ee ee 20 70| 18% Mar| 20% Feb 
Consol Gas E L & Pow...*| 51%| 47% 51% 727| 43 Apr; 65 Jan 

6% ferred ser D_.100)..___- 103% 104 15} 103% May| 110% Feb 

54% pret wiser E_.100)._.__- 98 Apr| 107 Jan 

5% preferred... .--- 1 94 91% 94 238} 91% Apr] 102 Jan 
Eastern Rolling Mill_._.*/...._- 44% 4% 25 1% Feb 5% Apr 
Emerson Bromo Seltz A w ij_._._. 20 20% 65) 15% Apr| 24% Jan 
Fid & Guar Fire Corp..-.10}...._- 7 7% 232 4% Mar 9 Apr 
Fidelity & Deposit. --... 25 22% 25 201; 15 Mar! 34 Jan 
Houston Oil preferred - - - . - 4% 3% 4%) 1,630 2% Mar 4% May 
Maryland Cas Co_...--.. 2 2%| 3,935 1% Mar 3% Jan 
Merch & Miners Transp - ne 23%] 23 25 AR Na Se 
Monon W Penn v 8 pref_25)____.- 11 13 80} 10 Mar| 14% Jan 
Mt Vern-Woodb Mills pref}. .___. 15 18 114 9% Mar! 18 Apr 
New dam Cas ins._| 12 10% 12 1,346 7 Apr} 17% Jan 
Northern Central _......- 63 63 50| 63 May! 71 Jan 
Penna Water & Power...*| 49 46 49 470} 40 Mar] 60 Jan 
U8 Fid & Guar new__..10 3% 2% =3%| 7,479 1% Mar 4 Jan 

Bonds— 

Commercial Credit 63.1934} 100 100 100 $1,000} 100 May) 101 Feb 
Danville Traction 5% .1941|.....- 15 15 2,000; 15 May; 15 May 
Lake Roland Ist 56...1942)..._.. 15 15 1,000; 15 May! 15 May 
bey Ry & E] fund 58 '36|_____- 3 3 1,000 2 Jan 3 Jan 
Meteealinaish hibhthde a ante FRB RELY 9% 9K 1,000 8% Apr) 13% Jan 
tea SOD b nncdcckhladoce« % %| 6,000 % Apr 1% Feb 
Oe . 9 9'4' 8,000 8% Apr 13% Jan 








* No par value. 














National ta lin following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Apr. 22—The Farmers Mational Bank in Brenham, Brenham, 
‘exas 


Capital. 
$50,000 


succeed the Farmers National Bank of Brenham, Tex. 
Apr. 25—National Bank of Tulsa, Okla 
bea” capital stock of this bank consists of $4,000,000 


stock and $2,000,000 comm tock.) Presi- 
Sent. Elmore F. Hi f. * Sane 


; Cashier 
Will succeed the Excha ange National Bank of Tulsa, 


Apr. 29—The First National Bank of Bel Air, Bel Air, Md 
President, W. Wylie Hopkins; Cashier, H. 3. O'Neill. 
Will succeed the Farmers Merchants National 


Bank of Bel Air, Md., and th 
of Bel Air, Md. and the Second National Bank 


APPLICATION TO ORGANIZE APPROVED, WITH TITLE 
REQUESTED. 


50,000 


Apr. 27—The Citizens National Bank of M - 
pee iu. oO cLeansboro, Mc 


<i ass 25,000 
(ulawon OF TITLE. 
Apr. 26—The First National Bank of Camas, Wash., to “Clark 
County National Bank of Vancouver,” Wash. The 


location of this bank was 
Vancouver, Wash. changed from Camas to 


VOLUNTARY LIQUIDATIONS. 
Apr. 10-—The Tye National Bank of Redondo, Redondo Beach, 
ve March 17 1 7 1933. Liq. Agent, O. V. Walker, 
Regdonde Roach. Call. AbsotQad by ian gt Ameria 
t = 
cisco, Calif., No. 13044 — ns nea 


200,000 
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Apr. 19 Foe Beet Notienel Bosk of Lannion, Portland, Ore__.- 
Effective April 1 1933. Liq. t, J. C. Ainsw 
Care of — e liquidat Absorbed by the 
Gaited She atio: Bank of Portland, 


harter No. 451 
Apr. 19—The Citizens 1 National Bagk of Fortand. Ore 
Eff. Liq. ans C. Ainsworth, 
‘Absorbed by the 
Bank of Portiand, Ore., 


25,000 


200,000 


4. 
Apr. 19—Peninsula National 
Effective April 1 1933 
care of 4 liquidating 
States National 


200,000 


Absorbed by the United 
Bank of “Portland, Charter 


No. 4514 
. 20—The First National Bank of Rule, T 
Effective April 14 1933. 
Rule, Tex. pe R- farmers State Bank of 


Rule, Tex 
Apr. 36—7e First National Bank of Casselton, No. Dak-_--.-_-- 
~ Ue. 18 1933. Liq. Agent, M. J. 
No. Dak. Succeeded by the First State 
of Casselton, No. Dak. 
Apr. 27—The say N rane of ——_- (aaa 
‘ective q. Agent, George L 
key, Merrit Ww Succeeded Citizens State 
Bank, Mfarill, W 


BRANCHES peel UNDER ACT OF FEB. 25 1927. 


Apr. 26—Whitney National Bank of New Orleans, La. Certifi- 
cates Nos. 802A to 812A, incl. Locations of branches 


30,000 


50.000 


1. 501 Verret Street 7. Camp and Galliope Streets 
2. 2700 Canal Street 8. cneaoen and Iverbille Ste. 
3. 1506 Canal Street 9. and Poydras Streets 
4. Carrollton and Oak Streets 10. Sec laude oan Spain Sts. 

5. 122 Carondelet Street 11. Dauphine and Piety Streets 
6. 1039 Decatur Street 











—— 
— 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York. Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares . Stocks . 
150 Lesher, Whitman & Co., Inc. (N. Y.), no par-------.------------ $120 lot 
10 Watchung Title & Mtge. Guar. Co., v. t. c. (N. J.), par $100-------- 107 
80 Great Basin Oil Co. (Ariz.), no par; 5 Wall Papering Machines, Ltd. 
(Can.), com., par $100; 5 Wall Pap. Mach., Ltd. (Can.), pref., - 
$100; 200 Badger Mines Co. ., Ltd. (Can.), par $1; 5 Kensington, Ltd 
(Can.), par $50; 5-40 of 1 sh. Detroit United 5 ae frac. sh. warrant_._.$15 lot 
510 Eclipse Fountain Pen & Pencil Co., Inc., Ist pref., trust certificate No. 1, 
entitling holder to receive 500 shs. ot com. stk. of Eclipse Fountain Pen & 
Pencil Co., Inc., upon expiration of voting trust agreement..........-- $100 lot 
Bonds— 
$1,000 Rye Country Day Schools (N. Y.) 54% 


By R. L. Day & Co., Boston: 








$ Per Share. 


Per Cent. 
, due July 1 1948--..-$500 & int. 


Shares. Stocks. $ Per Share. 
100 United States Trust Co., Boston, par $10----..-.-------------------- 6 

20 Nashua Manufacturing Co., pref., par $100--.------------------------.-- 19% 
25 Berkshire Fine Spinning Associates, common- .-_------.---------------- . 4% 
10 Merrimack Manufacturing Co., preferred, par $100-------------------- 16% 
See ee Se OO, OP Bin incbccnctnceresd absentee ccdescnseseuns 16% 
7 Dennison Manufacturing Co., preferred, par $100-- ------------------- 22% 
7 Western Real Estate Trustee, 2) 3 ees er eee ae oe 20% 


1 Lexington Townsman, Inc., common, par $100____.------------------- 1 
2 Investors Securities Co. of Mass. class A profit shares: 100 Lake Copper Co. 
$5 paid in, par $25; 10 The Land Co. of Florida, commion; 10 Reed Prentice 
Corp., common; 10 Collateral Loan Co., par $100; 20 Westfield Mfg. Co., 


GE nr cccan teks be bcubedssundabbandavedcdwes AUN caavtawes +tumas $62 lot 
By Barnes & Lofland, Philadelphia: 
Shares . Stocks . $ Per Share 
10 Central-Penn Nationa! Bank, I ey ae RR Ree Mm ESN 21 
: — National.Bank of Philadelphia, a ka sc cak ws sn we exci a nh eal al ateenae tee 7 


mal Bank, par $20 


4 Philadelphia Bourse, common, par 





7 Northern Liberties Gas Co., par $24 as 
10 Philadelphia Flectric Co., common, no par---------------------------- 39 
ee. tuhwweecercecncateneenteeceunwaced 115 
Bonas— Per Cent, 
$1,000 City Center Building 6%, due 1934--..-------------------------- 17 flag 
By A. J. Wright & Co., Buffalo: 
Shares . Stocks . $ Per Share. 
ee i CMR. ooo on eee abana teneen enum menee ed $0.20 
BD Tie CANO. BENNON go. 6 on his a cn ctcdvesocnweodcncescceincsecstsness $0.10 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announeed, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company . Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
RR $2'% |June 30|Holders of rec. May 31 
Catawissa, Ist pref. (s.-a.)_..--------- $1% |May 20|Holders of rec. May 9 

LENS ELIE EE $1% |May 20|Holders of rec. May 9 
Delaware & Bound Brook (quar.) ------ $2 OME Fe Ee eee 
Northern RR. of N. J., 4% gtd. (quar.)| $1 June 1)Holders of rec. May 20 
West Jersey & Seashore, com. (s.-a.)...| $134 |July  1)Holders of rec. June 15 

ES RR ee $134 |Jan 1'34|/Holders of rec. Dec. 15 

Public Utilities. 
Amer. Water Wks. & El. Co., pf. (quar.)| $1% |July 1)Holders of rec. June 9 
Baton Rouge Elect., $6 pref. (quar.)---| $144 |June 1)Holders of rec. May 15 
Blackstone Valley Gas & Electric Co.— 

6% preferred (6.-0).....-.-----ceee-e 3% |June 1)Holders of rec. May 16 
Carolina Tel. & Tel. Co. (quar.)-...-.--- $2% |July 1)|Holders of rec. June 24 
Central Arkansas Public Serv., pf. (qu.)} $1% |June 1)Holders of rec. May 15 
Central Mississippi voy Elec. Prop.— 

Preferred (quar.) - - - - a $1 |June 1)Holders of rec. May 15 
Chester Water Serv. Co., $55 pt. (qu. ) $1%% |May 15)Holders of rec. May 5 
Clear Springs Water Serv., $6 pref. (qu.)} $14 |May 15)Holders of rec. May 5 
Cleveland Elee. Illuminating Co.— 

OO, mreterved (aar.) . -. wc ecccdee 14% |June 1|Holders of rec. May 15 
EI Paso Elec. (Del.), ”* pref. A(qu.)-.| 1%% |July 15)Holders of rec. June 30 

$6 preferred B (quar.)_.....-.---.---- $144 |July 15|Holders of rec. June 30 
El Paso Elec. (Texas), o% pref. (qu.)..| 14% |July 1)\Holders of rec. June 30 
Federal Lt. & Trac., pref. (quar.) - ------ $1% |June 1)Holders of rec. May 15a 
Gulf States Utilities Co., $6 pref. (qu.)--| $1% |June 15|Holders of rec. June 1 

$5 preferred (quar.)_...-.-------- $1% |June 15|Holders of rec. June 1 
Key West Electric, 7% preferred --.---- $1 June 1)Holders of rec. May 15 
Lexington Water Co., 7% pref. (quar.).| 134% |June 1)Holders of rec. May 20 
New Rochelle Water Co.. 7% pt. (qu.)-| 1%% |June 1)Holders of rec. May 20 
Ohio Power Service Co., 7% pf. (mthly.)| 58 1-3c|June 1)Holders of rec. May 15 

6% preferred (monthly) -.---.-.--.---- 50c June 1)/Holders of rec. May 15 

5% preferred (monthly) . ---.-.-.-.---- 41 2-3c\June 1!Holders of rec. May 15 
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Per When Books Closed 
Name of Company. Share. |\Payable. Days Inclusive. 
Public Utilities sete. 
Nova Scotia an & Pow. Co., Ltd.— 

PT I i $1% |Junme 1/Holders of rec. May 17 
Penn State Water Corp., $7 pref. (quar.) 1 June 1)/Holders of " 
Pittsburgh Suburban ‘Water ~ ce, ine sapere digo te- 

$54 preferred (quar.)_.._.....____. $13; |May 15)Holders of rec. May 5 
Ponce Elect. Co., 7% pref. (quer.)..... 1%% |July 1)Holders of rec. June 15 
Potomac itloct 7 Pow. Co.,6% pt. (qu.)-.| 14% |June 1|Holders of rec. May 13 

534% preferred (quar.)_........._.. 1%% |June 1)Holders of rec. May 13 
7 Serv. of Colo., "7% pref. (mthly.)|58 1-3c |June 1|/Holders of rec. May 15 

% preferred (monthly) TES Sage 50c June 1/Holders of rec. May 15 
shenago Valley Water, <% pref. (qu.)--- 135% —_ : meldars of rec. Aug. 20 
Southern California Edison Co., Ltd.— shes senpaaerasioges ne ae 

7% preferred, series A (quar. ) peiNipsainatiell 1%% |June 15|Holders of rec. May 20 

6% preferred, series B (quar.).__.._- 144% |June 15)Holders of rec. May 20 
Susquehanna Utilities, Ist pref. (quar.)-| $114 |June 1|Holders of rec. May 20 
Syracuse Ltg. Co., Ine. 8% pref. (quar.) 2% |Aug. 15|Holders of rec. July 31 

6'4% preferred (quar.).-....--.-._- 154% |Aug. 15|)Holders of rec. July 31 

6% (quar a. bib ninn dieiiinimgaal 14% |Aug. 15|Holders of rec. July 31 
Toledo Edison Co., "7% pref. (monthly) -.|58 1-3c |June 1/Holders of rec. May 15 

6% preferred (monthl 6 5: aaieaaeeeniaiel 50c |June 1}/Holders of rec. May 15 

_5% preferred (monthly) -..--..-.--- 412-3c |June 1/Holders of rec. May 15 
U.S. Elec., Lt. & Pow. Shs.,ser.Breg_.| 4c May 15/Holders of rec. Apr 30 
Washington Ry. & Elect. Co. (quar.)...| $1 |June 1)Holders of rec. May 18 

te. A | ET RES, $134 |June 1)Holders of rec. May 18 
Williamsport Water Co. $6 pref. (qu.)--| $144 |June 1|Holders of rec. May 20 
Affiliated Se eet 

Products (monthly) -...._._- 10c |June 1)/Holders of rec. May 18 
American Radiator & Standard Sanitary 4 

Corp., preferred (quar.)_.........-- $134 |June 1)Holders of rec. May 15 
American Stee] Foundries, pref....._.- 50c |June 30)Holders of rec. June 15 
Associa: National Shares A__..... .. 10.107¢c]May 15}_._......-.-...- 2... 
Bandini Petroleum (monthly) -_....._.-- 5c |May 20)Holders of rec. Apr. 29 
Bankers National Invest. Corp. (quar.).| 6c May 25j/Holders of rec. May 13 

Class A & B (quar.).........._-_._- 24c May 25)Holders of rec. May 13 

Preferred ( ol ELE NY RRS 15¢ May 25/Holders of rec. May 13 
Blue Ribbon D:, 544% pref. (quar.)-- 50c |May 1)Holders of rec. Apr. 28 
Brach (E. J.) & Sous, common (quar.)-__ 10c j|June 1)Holders of rec. May 13 
British Match Corp., "Ltd. ,ord.reg. (final) 4% |May 17|Holders of rec. Apr. 28 

Amer. dep. rec. tor ord. SE cians cine 4% |May 24jHolders of rec. May 5 
Brown Shoe Co., common (quar.)..---- 75¢ |June 1/Holders of rec. May 20 
Cables & Wireless, Ltd.,preference (final)|zw234%|May 26)Holders of rec. May 4 
Cabot Mfg. (quar.)_........_.-...---- $1 May 15)Holders of rec. May 4 
Canadian Oil Co., Ltd. (quar.)......-- 12%c |May 15/Holders of rec. May 1 

8% preferred (quar.)._.........---. 2% jJuly 1)Holders of rec. June 20 
Celanese . of Amer pa pot (qu.).-| 2$14% |May 19) Holders of rec. May 12 
Century Ribbon Mills, pref. (quar.)....}| $1%4 !June. 1)Holders of rec. May 20 
Chartered re, Inc., $5 pt. (quar.).| $144 June 1/Holders of rec. May 1 
City Baking Co., 7% pret. (q uar.)..... 1%% |May 1)Holders of rec. Apr. 25 
Coast Breweries, Ltd. (quar.)._...__-- 2 May 1)Holders of rec. Apr. 20 
Collins & Aikman Corp., 7% pt. (quar.)-| 134% |June 1|Holders.of rec. May 19 
Columbian Carbon Co. (quar AD sa date oe = oe n' 50c June 1/Holders of rec. May 15 
Compressed Industrial Gases (quar.)-...| 35c |June 15|Holders of rec. May 31 
Cosmos Imperial Mills, _— 7% pf.(qu.)}| 82'¢c |May 5)Holders of rec. Apr. 29 
Crown Cork & Seal Co., » pref. (qu.) June 15/Holders of rec. May 31 
Crum & Forster Ins. Shs., “—<ikies. 10c May 31/Holders of rec. May 20 

7% preferred (quar.)---..---------- 1%% |May 31/Holders of rec. May 20 
Cushman’s Sons, Inc., com. (quar.) - - -_-- 50c June 1/Holders of rec. May 15 

7% preferred (quar.)_....--..--___- 1%% |June 1)Holders of rec. May 15 

$8 preferred (quar.)__-__._....____- $2 June 1)/Holders of rec. May 15 
Davega Store Corp.—dividend omitted 
Dictaphone Corp. (quar.)_.........__- $2 June 1/Holders of rec. May 19 
Drug, Inc., capital stock (quar.)_.____- 75¢ June 1/Holders of rec. May 15a 
Employers Reinsurance Co. (quar.)..__]| 40¢ May 15|Holders of rec. Apr. 29 
Ever Ready Co. (Gt. Britain) a —_ 

Ordinary registration (final)_____ -- zw25%|\June 1)Holders of rec. May 15 

American dep. rec. ord.reg. mica zw25%\June 8)Holders of rec. May 15 
Finance Service Gee —common A & B dividend ojmitted. 

\.. . ¢< 2 nbn iss ie: 17%c |June_ 1)Holders of rec. May 15 
PS Se Cini ke ot mnesecece $2 May 18/Holders of rec. May 11 
Franklin Simon & Co., 4 (quar.)....| $1%4 |June 1)Holders of rec. May 17 
Gates Rubber, pref. (quar REI $1%4 |June 1)Holders of rec. May 15 
General Motors Corp., = (quar.)...| 25¢ June 12)Holders of rec. May 11 

$5 preferred (quar.)............---- $144 |Aug. 1)Holders of rec. July 10 
Gesfuerel— 

_ American dep. rec., com. bearer shares} zw5%|May 23)Holders of rec. May 16 
Golden Cycle (quar.)_..........-..._. June 10)Holders of rec. May 31 
Great Atlantic & Pacific Tea Co.— 

ro ca NE ies fired cic cn eases eesck eng $1'4 |June 1)Holders of rec. May 5 

tai el niirathepeie a cinditieiasidh wrists sccmasnonie thiketd 5c June 1)Holders of rec. May 5 

Preamened SE, ES EAE $1%4 |June 1)Holders of rec. May 12 
Hires (Chas. E.) OX com. cl. A (quar.) June 1)Holders of rec. May 15 
Holland Paper, Ltd., pref. (quar.)_..__ 1% |June 1)/Holders of rec. May 15 
Hollinger Consol. Gol d Mines, Ltd.— 

Capital stock (monthly)_.._._._____- 1% |May 20)Holders of rec. May 5 

cl inp ie i el i erie: 1% |May 20)Holders of rec. May 5 
Holt (Henry) & Co., class A____._-_-- 15e¢ June 1'Holders of rec. May 11 
Homestake Mining Co. (monthly) -_-_-_-- 75¢ May 25)Holders of rec. May 20 
Honolulu Plantation + pened did teats 25c May 10)Holders of rec. Apr. 28 
Imperial Oil, Ltd. (quar.)-........_--- t12%ec |June_ 1)Holders of rec. May 15 
Kelvinator of Canada, Ltd., 7% pf. (qu.)| 144% |May 15|/Holders of rec. May 5 
Kendall Co., partic. pref. ser. A (quar.)} $1'4 |June ld/Holders of rec. May 10 
Keokuk Electric Co., 6% pref. (quar.)..| $1}¢ |May 15|/Holders of rec. May 10 
Lack Joint Pipe Co. * (monthly) cet gS 33c May 30/Holders of rec. May 31 

Ti a ee a 34c June 30|Holders of rec. June 30 
Lanston Monotype Co. (quar.)_...._--_- $1 May 31/Holders of rec. May 19 
Lincoln Stores, Inc., com. (quar.)_....- 25c June 1)Holders of rec. May 25 

_ po 3 eee eee $1%4 |June 1)/Holders of rec. May 25 
Loblaw Groceterias, Ltd., cl. A & B (qu.) June 1i/Holders of rec. May 12a 
Ludlow Mfg. Associates (quar.)..---_-_- $1‘ jJune 1)Holders of rec. May 6 
TA I ct 25c May 15)Holders of rec. May 5 
Manischewitz & Co., pref. (quar.) - - - -_- $134 |June 1}Holders of rec. May 15 
Matson Navigation Co. (quar.)_......-. $1'¢ |May 15|Holders of rec. May 10 
May Dept. Stores, com. (quar.) _-__---- 25c June 1)/Holders of rec. May 15 
McColl Frantenac Oil, com. (quar.)....| ¢15c |June 1}/Holders of rec. May 15 
Metro-Goldwyn Pictures Corp.— 

7% preferred (quar.)..............- 47 4c |June 15|/Holders of rec. May 26 
Metropolitan Industries Co., pref. (qu.)| 25c May 15|Holders of rec. May 10 
Mt. Diablo Oil Min. & Develop., (quar.)| %.005|;June 1/Holders of rec. May 24 
National Bond & Share Corp. (quar.)--_- 25c |June 15)Holders of rec. May 31 
National Container Corp., $2 pref. (qu.) 50c |June_ 1)/Holders of rec. May 15 
New Engiand Grain Prod. (quar.)__..-- 25c¢ |May 1)Holders of rec. Apr. 24 
Parker Rust Proof Co., common (quar.).| 62!4c |May 20)Holders of rec. May 10 

I ND oon eesatetnmaid 35c |May 20) Holders of rec. May 10 
Phoenix Hosiery Co., 7% 1st pref.._-_-- 87%c |June_ 1|Holders of rec. May 15 
Pillsbury Flour Mills, common (quar.) -- 25e |June 1)Holders of rec. May 15 
Purity Bakeries Corp., common (quar.) - 25c |June 1)Holders of rec. May 15 
Reynolds Metals (quar.)..........--..- 25c |June_ 1/Holders of rec. May 15 
Rolland Paper Co., Ltd., pref. (quar.)_.| $144 |June 1)Holders of rec. May 15 
St. Louis Cotton Compress Co. (annual) - $2 |May 4/Holders of rec. May 3 
Sofina, Amer. dep. rec. frac. ord. shares_|w7 1-5fr|May 6/Holders of rec. May 1 
Southington Hardware Co. (quar.)_..-.- 25c |May 1/Holders of rec. Apr. 25 
Standard Oil Co. of Calif....-....-.-. 25c |June 15|Holders of rec. May 15 
Standard Oil Co. of Indiana (quar.)-_-.-- 25c |June 15)Holders of rec. May 15 
Standard Oil of Neb. (quar.)-_.....---- 25c |June 20|)Holders of rec. May 27 
Stand. Oil Co. of N. J., cap. stk. (s.-a.)_- 50c |June 15|Holders of rec. May 16 

Capital stock, $100 par (s.-a.)_....--. $2 |June 15)Holders of rec. May 16 
Stromberg Carlson Telephone Mfg.— 

614% preferred (quar.)...........-- 1%% |June 1)Holders of rec. May 15 
Superior Oil Co. of California, pref-_---- h2'4% |May 20|Holders of rec. May 1 
Timken Detroit Axle Co., pref. (quar.)_.| 1%% |June_ 1)Holders of rec. May 20a 
Trinidad Leaseholds, Ltd., ord. reg.(int.) 5% |May 17|Holders of rec. May 6 

Amer. dep. rec. for ord. reg. (inverim) - 5% |May 24|Holders of rec. May 5 
Trust Shares of America, coupon-.------. SOO MR: Bid catdudnctcerbichene 

ee RE ear 15¢ |May 15)Holders of rec. May 5 
Two-Year Trust Shares, series B, coup. 5 20c |May 15)Holders of rec. May 3 
Union Tank Car Co., cap. stk. (quar.)-_- 30c jJune 1)Holders of rec. May 15 
United Aircraft & Trans. Corp., pf. (qu.) 75¢ |Ju'y 1)Holders of rec. June 10 
Wnited Milk Crate Corp., class A (quar.) 50c |June 1)Holders of rec. May 15 
Westvaco Chlorine Prod., com. (quar.) - - 10c |June_ 1)|Holders of rec. May 15 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 




































Per When Books Closed 
Name of Company. Share. |Payabie. Days Inclusive. 
Railroads (Steam). 
Atlanta & Charlotte Air Line (s-a) .._..- S474 aye 1) Holders of rec. Aug. 20 
Boston & Providence (quar.)........:- $2.125 |J 1|/Holders of rec. June 20a 
AER SE ET ERE Fe $2.125 |Oct. 1)Holders of rec. Sept. 206 
Chesapeake & Ohio, preferred (s.-a.)_.-- Juty 1)Hoiders of rec. June 8 
Cleveland & Pittsburgh, guar (quar.)..| 87}4c |June 1/Holders of rec. May 10 
guaranteed (qu aD come neveheameres 50c |June 1)/Holders of rec. May 10 
Guaranteed (quar.)...............- 87 4c oy 1|Holders of rec. Aug. 10 
Special guaranteed (quar.).......... 50c |Sept. 1/Holders of rec. Aug. 10 
Guaranteed ( lists deipirenmestncshtbisintniints 87%c |Dec. 1)Huwiders of rec. Nov. 10 
Special teed (quar.).......... 50e |Dec. 1)|Holders of rec. Nov. 10 
Delaware RR, Co. (s.-&.) ..--.-------- $1 {July 1)\Holders of rec. June 15 
& 7% guaranteed (quar.)| 87}4c |June 10) Holders of rec. May 31 
7% guaranteed (quar.)............. 874c |Sept. 10) Holders of rec. Aug. 31 
1% teed (quar.)............. 87440 |Dec. 10|Holders of rec. Nov. 30 
G betterment (quar.)_....- 80c |June 1/Holders of rec. May 31 
Guaranteed betterment (quar.)_..... 80c |Sept. 1/Holders of rec. Aug. 31 
betterment (quar.)...... 80c |Dec. 1)Holders of rec. Nov. 30 
Grand Rapids & Indiana (s.-a.)_...---- $2 June 20/Holders of rec. June 10 
Mill Creek & Mine Hill Nav. & RR. (s-a)| $1% | July 10] Holders of rec. July 3 
Nashville & Decatur 74% gtd. (s.-a.)--| 93%4c¢ |July 1/Holders of rec. June 20 
Norfolk & Western common (quar.)-..-.- $2 |June 19)Holders of rec. May 31 
yo Sy pref. (quar.)...-.-......-.- $1 May 19/Holders of rec. Apr. 29 
North “B.).--------------- 334 |Aug. 1|/Holders of rec. July 20 
North. RR. of New Jer. 4% gtd. (quar.)| $1 June 1)Holders of rec. May 23 
4 (qQuar.)......-...--- $1 Sept. 1)/Holders of rec. Aug. 21 
4% (quar.)............- $1 Dec. 1)Holders of rec. Nov. 20 
Ontario & Quebec debenture (B.-8.)----- 244% |June 1)/Holders of rec. May 1 
Semi-annual .....----------------- $3 {June 1)Holders of rec. May 1 
Phila. Balt. & Wash. (s.-a +) S134 lJume 90). cc cncccccccccccccess 
Pitts. Bess. & goo daaman (s.-a.)..-- 75c |Oct. 1/Holders of rec. Sept. 15 
ai ge eS a Se $1 June 1/Holders of ree. May 18 
Pitteburgh Fort rayne & Chicago (qu.)| 1% July 1/Holders of rec. June 10 
7% preterred (a %% \July 4)Holders of rec. June 10 
BA RP ARGOS %% |Oct. 1)Holders of rec. Sept. 9 
7% preferred (quar.) - %% \|Oct. 3)Holders of rec. Sept. 9 
%% |Jan.2’34| Holders of rec. Dec. 9 
7% a (quar.) 34% |Jan.4'34)| Holders of rec. Dec. 9 
7% preferred (quar.)....----.------ 1%% |June 1)/Holders of rec. May 20 
7% preferred (quar.). 1%% |Sept. 1|Holders of rec. Aug. 21 
7% preferred (quar.). 1%% |Dec. 1)/Holders of rec. Nov. 20 
Reading Co. (quar.) 25c May 11)/Holders of rec. Apr. 18 
Preferred (quar.) 50c June 8/Holders of rec. May 18 
United N. J. RR. & Ganai Co. (quar.)..| $234 |July 10/Holders of rec. June 20 
Quarter! $234 |Oct. 10| Holders of rec. Sept. 20 
Public Utilities. 
Bridgeport Gas Light Co. (quar.)......-. 60c June 30)Holders of rec. June 16 
Brooklyn Edison Co. (quar.) $2 |June 1/Holders of rec. May 12 
Brooklyn Union Gas Co. (quar.) $18 July 1)Holders of rec. June 1 
California Water Serv. Co., 6% pf. (qu.)| 1% May 15/Ho.ders of rec. Apr. 30 
Canadian Hydro-Elec 6% 1st pf. (qu.).|71344% |June 1/Holders of rec. May 1 
i 1%% |July 15)Holders of rec. June 30 
1%% |Oct. 15)Holders of rec. Sept. 30 
1%% |1-15-34)|Holders of rec. Dec. 31 
14% |July 15|Holders of rec. June 30 
14% |Oct. 15|Holders of rec. Sept. 
14% |1-15-34|Holders of rec. Dec. 31 
6% preferred (quar.).....---------- 50c |May 15)Holders of rec. Apr. 22 
Seen toma eee 50c May 15)Holders of rec. Apr. 22 
Central Mass. Light & Pow. (quar.)---- 50c |May 31|\Holders of rec. Apr. 20 
6% preferred (q sth May 15|Holders of rec. Apr. 29 
Consumers Power Co., $5 pref. (quar.)--| $1 July 1)Holders of rec. June 15 
6% (q 14% |July 1)Holders of rec. June 15 
6.6% preferred (q 1.65% |July 1)Holders of rec. June 15 
7% preferred (quar.)-- 1%% |July 1)Holders of rec. June 15 
6% preterred 50c |June 1/Holders of rec. May 15 
oR pares 50c |July 1)Holders of rec. June 15 
6.6% preferred (mon 55¢ |June 1/Holders of rec. May 15 
6.6% preferred pmoutany) 55c¢ |July 1/Holders of rec. June 15 
Columbia Gas & i j20c |May 15)Holders of rec. Apr. 20 
(quar.) 14% |May 15/Holders of rec. Apr. 20 
5% conv. pees | (quar.).. ..----- 14% |May 15|Holders of rec. Apr. 20 
5% cum. pref. (quar.)....-.-------- 14%% |May 15|Holders of rec. Apr. 20 
Commonwealth Util. Corp. pt. C (qu.)--| $1% |June 1/Holders of rec. May 15 
Concord Gas Co. (8.-8.).-------------- $3 June 15|Holders of rec. June 5 
7% preferred (quar.)..------------- $134 |May 15/Holders of rec. Apr. 30 
Connecticut Light & P Power, 54% (qu.)-| 1%% |June 1/Holders of rec. May 15 
614% preferred (quar.).-.-.---------- 1%% |June 1/Holders of rec. May 15 
Connecticut Power Co. com. (quar.)-.--' 624c |June 1 Holders of rec. May 15 
Connecticut pe & Ltg. Co. com. (qu.)--; $1.125|May 15|Holders of rec. Apr. 29 
Preferred (quar.)..-.-------------- $1.125|May 15)Holders of rec. Apr. 29 
Consolidated Gas Co. of N. Y. com.(qu.) 85c |June 15|Holders of rec. May 12 
Dayton Pow. & Light 6% pref. (mthly.) - 50c |June 1/Holders of rec. May 20 
Eastern Shore Pub. Serv., $6% pf. (qu.)| $1% |June 1/Holders of rec. May 10 
$6 preferred (quar.).-..------------ $1% |June 1/Holders of rec. May 10 
Eastern Utilities Associates com. (qu.)-- 25c |May 15/Holders of rec. Apr. 27 
Elizabeth & Trenton sat Brhd)-cecece $1 Oct. 1)Holders of rec. Sept. <4 
on preferred (6.-8.)....-.---------- $1 |Oct. 1)Holders of rec. Sept. 20 
Empire & Bay State — 4% etd. (qu.)} $1 June 1)/Holders of rec. May 20 
4% guaranteed (quar.)........-..--- $1 Sept. 1) Holders of rec. Aug. 21 
4% guaranteed (quar.)......------- $1 Dec. 1)/Holders of rec. Nov. 20 
Empire Gas & Elec., 6% ‘pt. A. (quar.) -.-| 14% |June 1)Holders of rec. Apr. 28 
7% preterred (quar.) Eth naeaneenen 1%% |June_ 1/Holders of rec. Apr. 28 
6% epetereed © guer kei akan eee a 14%% |June 1)Holders of rec. Apr. 28 
casentie F & Trac. 6% pref. (qu.)..| 146% |Aug. 1 of rec. July 27 
dekh tect it) ceniveaneadenes 1%% |Nov. 1)Holders of rec. Oct. 27 
oa preferred (quar.)....----------- 14% |2-1-'34 | Holders of rec. Jan. 27 
European Electric Gere. Ltd.— 
Common A & B (quar.)..----------- u7e |May 15)Holders of rec. May 1 
Frankford & Fb Aa “Phila. City 
Passenger BY... ccccccccecccccocese $4% |July 1)|Holders of rec. June 1 
Georgian P. & L. Co., $6 pref. (quar.).--| $1344 |May 15)Holders of rec. Apr. 28 
Hackensack Water Co. Ee 75c June 1)Hoiders of rec. May 16 
Havana Elec. & Util. Co. 6% pref------ h75c |May 15)Holders of rec. Apr. 20 
Illuminating & Power Securities. - ------ $1% |May 10|Holders of rec. Apr. 29 
Preferred (Guar.) ...-----<-ccccecee- $1% |May 15)Holders of rec. Apr. 29 
Industrial & Power Securities (quar.)--- 15c |June 1)Holders of rec. May 1 
Kentucky Utilities Co. 7% prior pf. (qu.)| 8744c |May 20)Holders of rec. May 1 
Lehigh Power Securities, com. (quar.)..| 25c June 1)Holders of rec. May 10 
Lincoln Tel. & Tel., 6% ‘pref. A (quar. & 1%% |May 20/Holders of rec. Apr. 30 
Los Angeles Gas & El. 6% pret. (qu.)..-| 144% |May 15)Holders of rec. Apr. 29 
Louisville G. & E. (Del.), A&B cm. (qu.)| 43%c¢ |June 24|Holders of rec. May 31 
Luzerne Cty. G. & El. on BS lst pf. (quar.)|} $1% |May 15)Holders of rec. Apr. 29 
$6, Ist preferred (quar.) ...---------- $1% |May 15)Holders of rec. Apr. 29 
Milwaukee El. Ry. & Lt. 6% pf. (qu.)--| 14% |June 1)/Holders of rec. May 15 
Monmouth Consol. Water 7% pf. (qu.)-| 1%% |May 15)Holders of rec. May 1 
Montreal Light, Ht. & Pow. Co. (quar.) $2 |May 15/Holders of rec. Apr. 30 
Mutual Telep. Co. (Hawaii) (monthly) .. 80c |May 20)Holders of rec. May 10 
National Power & Light Co. com. (quar.) 25e |June 1!)Holders of rec. May 10 
New York Steam Corp., common (qu.)-.- 55c |June 1)Holders of rec. May 15 
North Amer. Edison Co., pref. (quar.)..| $144 |June 1)Holders of rec. May | 
North American Electric $6 pref...-.-- $1% |May 15)Holders of rec. May 
Pacifie Lighting Corp., com. (quar.)--- 75¢ |May 15/Ho of rec. Apr. 20 
Pacific Gas & Elec. Co., 6% pref. (qu.)-| 3744¢ |May 15)Holders of rec. Apr. 29 
5%% preferred (quar.).......---.-- 34%c |May 15)Holders of rec. Apr. 29 
Telep. Co., (Quar.)...---..- 25c July 1)Holders of rec. June 15 
7% preferred (quar.)..------------- 1%% |May. 15|Holders of rec. May 5 
7% preferred (quar.).......-------- 1%% |Aug. 15|Holders of rec. Aug. 5 
NT Ts a ve eeaitatinal 1%% |Nov. 15|Holders of rec. Nov. 5 
7% preferred (quar.)....--..------- 1%% | 2-15-34)|Holders of rec. 34 
Pennsylvania . Co., $6.60 pref. (mo.)| 55c June 1/Holders of rec. May 20 
$6 preferred (quarterly Bele idee Eth. $1 \|June 1'Holders of rec. May 20 
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Per When Books Closed Per When Books Closed 
Name of Cumpany. Share. |Payabie. Days Inclusiee. Name of Company. Share. |Payable. Days Inclusive. 
Public Utilities Miscellaneous (Continued) . 
Philadelphia Sub. Wat Co. pret. ¢ qu.).| 14% |June 1/Holders of rec. May 126 | Diamond Match Co. common (quar. pas 25ce |June 1/Holders of rec. May 15 
Public Service Corp. of N. J "b% ptuno) 50c |May 31}Holders of rec. May 1 a Holders of rec. May 1 
Public Utiliities Corp. (quar. Veer eat $1% |May 10}Holders of rec. Apr. 29 Holders of rec Apr. 29 
Quebec Power (quar.)---------------- 25e |May 15|Molders of rec. Apr. 28 Holders of rec. May 1 
Rochester G. & E. Corp., 7% pt. B (qu.)| 1% % |June 1)Holders of ree. Apr. 27 Holders of rec. May 1 
6% preterred C (quar-) ubosane dete 1%% |June 1)Holders of rec. Apr. 27 Holders of rec. Apr. 29 
% preterred D (quar.)------------- 1%% \June 1)Holders of rec. Apr. 27 Holders of rec. May 5 
snawingan Water & Power Co. (quar.).| £12c |May 15|Holders of rec. Apr. 21 Holders of rec. May 15 
Shena oe vane Wee Os. 6% pt. (qu.) 1%% \June 1)Holders of rec. May 20 Holders of rec. May 15 
Sioux City Gas & El. Co. 7% pt. (qu.)--| 1%% |May 10)Holders of rec. Apr. 29 Holders of rec. May 22 
Somerset Union & Middlesex Ltg. G. ~@.) $2 |June 1)Holders of rec. May 15 Holders of rec. May 1 
Southern Calif. Edison Co., Holders of rec. May 5 
TO Cee 2% |\May 15|)Holders of rec. Apr. 20 Holders of rec. June 20 
Southern eeee ge Se Gas Corp.— Alolders of rec. Sept. 20 
$6 preferred (quar.)..------------ $1% |May 31/Holders of rec. Apr. 30 Holders of rec. June 20 
Southern Can. Pow. Co., ~~? com.(qu.)| 125¢ |May 15|Holders of rec. Apr. 29 # Holders of rec. Sept. 20 
Seamnake ans De. (ames $2 |May 15/Holders of rec. May 5 (quar.). % é Holders of rec. Dec. 20 
Lighting Co 1%% |May 15|Holders of rec. Apr. 30 | Grace (W. R.) & Co., 6% pref. (s.-a.)-- 3% {June 30}Holders of rec. June 28 
Wa marek tamer 1%% |May 15)Holders of rec. Apr. 30 6% preferred (s.-a.)_......--------- 3% |Dee. 29)Holders of rec. Dee. 27 
8% preferred noes 2% \|May 15|Holders of rec. Apr. 30 | Grand Union Co. oetynay hg (quar.) - 75¢ |June 1)Holders of rec. May 10 
Tampa Electric Co. common (quar.) 56c |May 15)Holders of rec. Apr. 28 Great Lakes Dredge & Dock Co. (quar.)| 25c May 15|Holders of rec. May 5 
series A (quar. $1% |May 15|Holders of rec. Apr. 28 | Hale Bros. Stores, Inc. (quar.)--------- 15e |June 1}Holders of rec. May 15 
Telephone Investment (monthly) - 20c June 1)Holders of rec. May 20 Hannibal Bridge Co., com. (quar.)_.--- $2 July 20|Holders of rec. July 10 
UNI s cinuseeatnickatenmaeitéae ceeeta= oa 20¢ July 1)|Holders of rec. June 20 GI 2 nal bee bon cncaedn~ees $2 Oct. 20|Holders of rec. Oct. 10 
Tennessee Elec. Pow. Co., 5% pt. (qu.).| 14% |July 1)/Holders of rec. June 15 | Harbauer Co., ro oe Dd aktendl 1%% |July 1)Holders of rec. June 21 
6% preferred (quar.) 1%% |July 1|Holders of rec. June 15 7% preterred (quar.).......-------- 1%% \Oct. 1)Holders of rec. Sept. 21 
7 (q 1%% \Jualy 1)Holders of rec. June 15 7% preferred (quar.).......---.---- 1%% | 1-1-’34 |Holders of rec. Dec. 21 
7.2% preferred (quar.).. $1.80 |July 1)Holders of rec. June 15 masteae (R.), 7% pret. (quar.).....-- 1% % |June 1)Holders of rec. May 15 
6% preferred 50e jJune 1)Holders of rec. May 15 7% preterred ( oS SEE: SRE 1% % |Sept. 1)Holders of rec. Aug. 15 
oa pamene thiy).. 60c j|July 1)Holders of rec. June 15 7% preferred (quar.).........-.-.-- 1% % |Dec. 1)Holders of rec. Nov. 15 
7.2% preferred 60¢ June 1)Holders of rec. May 15 Hartford Times, Inc., pref. (quar.)_---- 75¢ |May 15|Holders of rec. May 1 
7.2 preterred --| 60¢ July 1)Holders of rec. June 15 Hawalia Commercial & Sugar (mthly. | Oe 25e |June 5/|Holders of rec. May 24 
Tide Water reagh, ohpeens (quar.)...-.. 75c |June 1)|Holders of rec. May 10 Hawaiian Sugar Co. (monthly)-..--.-.-- 20c |May 15/Holders of rec. May 10 
United Gas amet. Cs . common (quar.).. 30c |June 30) Holders of rec. May 31 Hercules Powder , pret. (quar.)....| $134 |May 15/Holders of rec. May 4 
land hwalithecwenaan a $1% |June 30}Holders of rec. May 31 Hershey Chocolate te Corp., com. (quar.).| 75¢ May 15|Holders of rec. Apr. 25 
United Light & Railways (Del.)— SEC ee $1 May 15/Holders of rec. Apr. 25 
6.36% preferred (monthly)....-.-.. 53c July 1}/Holders of rec. June 15 | Hibbard. 8 , Bartlett & Co. (mo.)| 10¢ May 26/Holders of rec. May 19 
Utica Gas & Elec. Co. 7% pref. (quar.)..| 1%% |May 15|Holders of rec. May 5 SSPE 10e |June 30|Holders of rec. June 23 
Ores eS Corp. $5% priority stk_| $1% |June 1)Holders of rec. May 15 Hobart Mfg. Co. common (quar.)--.---- June 1/Holders of rec. May 18 
est Penn El eo. > pref. (quar.)....| 14% |May 15|Holders of rec. Apr. 20 | Hooven & Allison preferred (quar.)----- $1% |June 1)|Holders of rec. May 15 
ox preferred (quar.) dh A Sa sees ES. 14% \|May 15|Holders of rec. Apr. 20 | Hormel (G. A.) Co. common (quar.)..-- 25c |May 15)Holders of rec. Apr. 29 
6% erred A — AAS, OE 1S 143% |May 15|Holders of rec. Apr. 29 
Fire Insurance Cos, Horn & Hardart (N. Y hay frees. )---| $134 |June 1)/Holders of rec. May 11 
Bankers & Shippers Ins. (N. Y.), (quar.)| 50c May 10)Holders of rec. May 8 Imperial Chem. Industries, Ltd. (final).z|w3}s% |June 8/Holders of rec. Apr. 13 
Fire Association of Philadelphia..-..--.-.- $1 May 15/Holders of rec. Apr. 29 Indiana Pipe Line Co., cap. stock._...-. 15¢ May 15|Holders of rec. Apr. 28 
North River ins. Co. (quar.).-..-.---- 15e |June 10)Holders of rec. June 1 Ingersoll-Rand Co. common (quar.)-.--| 37%4¢ |June 1/Holders of rec. May 5 
Pacific Fire Ins. Co. of ae 50c |May 8/Holders of rec. May 6 | International Harvester pref. (quar.)---| %134 |Jume 1/Holders of rec. May 5 
Seaboard Ins. Co. (Balt.) (quar.)------- 12%ec |May 15|Holders of rec. May 5 International Shoe Co., pref. (monthly).| 50c. ‘June 1)|Holders of ree. May 15 
Johnson & Phillips, Ltd.. Amer. dep. rec.| 5% May 12/Holders of rec. Apr. 28 
g Jones & Laughlin Steel Corp. 7% pt.(qu) 25¢e |July 1}/Holders of rec. June 13 
Aluminum Mfg., Inc., com. (quar.)-....- 50¢ June 30/ Holders of rec. June 15 Kekoha Sugar Co. (monthly) -_-------.-- 10e |June 1)Holders of rec. May 25 
Common (quar.)....--.----------- 50c pt. 30)Holders of rec. Scpt. 15 Kendall Co. class ‘s pref. oe | eS. $1% |June 1/dHolders of rec. May 10a 
Common (quar.).......-..-------- 50c Dec. 31|Holders of rec. Dec. 15 | Klein (Emil D.) Co., common (quar.)---| 12}4¢ |July 1|)Holders of rec. June 20 
Preferred (quar.)......------------ $1% |Mar. 31|Holders of rec. Mar. 15 Knudsen Creamery Co., A & B (quar.).| 37%c |May 20| Holders of rec. Apr. 30 
Preferred (quar.).......----------- $1% |June 30)Holders of rec. June 15 | Kroger Grocery & Baking com. (quar.)-- 25e |June 1/Holders of rec. May 10 
apa cages habia $1% |Sept. 30] Holders of rec. Sept. 15 6% preferred (quar.).-..---------.. 134% |Suly Holders of rec. June 20 
Preferred (quar.)......------------ $1% |Dec. 31/Holders of rec. Dec. 15 7% preferred (quar.)..-.-.--------- 1%% |Aug. 1)Holders of rec. July 20 
American Arch Co. common (quar.)--.- 25¢c |June 1)/Holders of rec. May 20 La Salle & Koch Co. 7% pref. (quar.)---| 134% |May 15|Holders of rec. May 14 
American Can Co. common (quar.) .---- $1 |May 15/Holders of rec. Apr. 24a achine, - (quar.) ......--- 134% |June 15)Holders of rec. June 5 
—— Chicle Co. (quar.) - ---------- 50¢ July 1)Holders of rec. June 12 Lehigh Coal & Nav. Co. 7 See 10¢ |May 31)Holders of rec. Apr. 29 
Pitti: cancieedinmiiainien «oad y= aaa 25¢ July 1}]Holders of rec. June 12 Lehn & Fink Prods. Co., com. (quar.)---| 50c¢ June 1/Holders of rec. May 15 
amet Envelope, 1% pref. (quar.)-- 1%% |June 1)Holders of rec. May 25 Liggett & Myers Tobacco— 
SS) ee 1%% |Sept. 1|Holders of rec. Aug. 25 Common and common B (quar.)--.--- $1 |June 1}Holders of rec. May 15 
7% preterred (quar. kbc menciain~ cin 4 1%% |Dec. 1)Holders of rec. Nov 25 Lincoln National Life Ins. Co. cap. stock} 60c. |Aug. 1)Holders of rec. July 26 
American Factors (monthly)--.-..--.-- 10c |May 10/Holders of rec. Apr. 30 OO RARE SEE ITS 70c. |Nov. 1)/Holders of rec. Oct. 26 
American Hardware (quar.)-.....-.---- 25¢ July 1)Holders of rec. June 17 Link Belt (quar.)..........---------- 10¢ June 1/Holders of rec. May 15 
Samy a i 25¢ Oct. 1)Holders of rec. Sept. 16 SS gE RR Sear $1% |July 1/Holders of rec. June 15 
el a aaa raat mieaonh o él 25¢ 1-1-34 |Holders of rec. Dec. 16 Lock Joint Pipe (quar.)...-- July 1)Holders of rec. July 1 
American Ae Prods. Co. (monthly)-_-.| 25¢ June 1}Holders of rec. May 15a | Loew's, Inc., $6% pref. (quar.)....-.-- $1% |May 15|Holders of rec Apr 28 
American Investors, $3 pref. (quar.).... 75c |May 15|Holders of rec. Apr. 30 | Lord& Taylor Co. 1st pref. (quar.)_..-- $1% |June 1/Holders of rec. May 17 
American News Co. (bi-monthly) .------ 25¢c May 15]|Holders of rec. May 5 Lunkenheimer Co., pref. (quar.) ---.---- $1% j|July 1)Holders of rec. June 21 
American Paper Goods, 7%pretf. (qu.).| 1%% |Jume 15]____.....-.-.-------- Preferred (quar.) oi Sh ES SE $1% (|Oct 2)/Holders of rec. ° 
American Re-Insurance, CREE Jcndacne 50c May 15/Holders of rec. Apr. 28 MacMillan Co. (quar.) Lk SS ee 25e¢ May 15)Holders of rec. May 15 
Amer. Tobacco Co. com. Pi com. B(qu.)} $1% |June 1)Holders of rec. May 10 $6 peaterred (quar SE SES PES. $1% |May 8/Holders of rec. May 38 
Amoskeag Co., common (s8-a).-....--.- $1 July 3)Holders of rec. June 24 Macy (R. H ) & Co. -com. (quar.).----- May 15)Holders of rec. Apr. 21 
Preferred (6a). ----.--------- $2% |July 3 of rec. June 24 Megat (1.) & >. 6% pref. (quar.).--| 135% |May 16|Holders of rec. May 5 
Archer-Daniels-Midiand common... --- 25c |June 1)Holders of rec. May 20 6% preferred (quar.)--.....-------- 143% |Aug. 15|Holders of rec. Aug. 5 
Artloom Corp., preferred (quar.)...---- h$1% |June 1)Holders of rec. May 16 6% aa eT 14% |Nov. 15| Holders of rec. Nov. 5 
Babcock & Wilcox— McIntyre Porcupine a bitines. Ltd. (qu.)--| uw25e |June 1)Holders of rec. May 1 
—<. deposit receipts ord. reg.(final).|7w 3% |May 12| Holders of rec. Apr. 26 (RIA akin oS ars PD SARE GEG ui2%c|June 1)Holders of rec. May 1 
I aia ah etna cin Saaeiiatch gh 14%% |May 12/)Holders of rec. Apr. 26 | AES yt iy ald SR SRE ul2%e\|June 1)Holders of rec. May 1 
Bamenait (L.) & Co.64%% pref. (qu.)-| 1% % |June_ 1)Holders of rec. May 15 Mercantile Stores Co., Inc., 7% pf. (qu.)| 1%% |May 15|Holders of rec. Apr. 29 
Bankers Investment Trust of Am. (s.-#.) 15¢ |June 30)Holders of rec. June 15 Moody’s Investors, ret — eden on 75e |May *% Holders of rec. May 1 
Barber (W.H.), “tyne CE Dx cccadesve $1% jJuly = 1)Holders of rec. June 26 Moore (Wm.) Dry G = WN) onl * E50 TERED | Shavancsnenscequcnusere - 
Preferred (quar.)....-.------------ $1% - 1)Holders of rec. Sept. 26 ey I a $1% |Oct. 1 2k | ce Sa 
Beacon Mfig., ra RE Jno coendsnas $1% |May 15|Holders of rec. Apr. 30 | Quarterly__..--..........---.----- Rk S * (Rane eis 2A ae 
Belding-Corticelli, Ltd., pened. (quar.)...| $1% |June 15!Holders of rec. May 31 Morris 5c. .. 10c. to $1 Sts., 7% pf. (qu.)| 1% % |July 1)....-.-..-------------- 
Blauner’s, common (quar.).--....----- 25¢ |May 15 Holders of rec. May 1 % preferred (quar.)..------------- | GOA ee ee 
po eS eee 75¢ May 15|Holders of rec. May 1 7% preterred (quar.)...------------ Ril Fs eee 
Block Bros. Tobacco a a wealiedn nae o a 50c May 15|Holders of rec. May 10 National Biscuit Co. common (quar.) --- 70c |July 15)Holders of rec. June 16 
6% preferred (quar.)....----.--.---- $1% |June 30/Holders of rec. June 20 Pe SE) Cc cancovasascess $1% |May 31|Holders of rec. May 15 
Blue rx 4 oP: opt. $3 conv. pf. (qu.)- Dp June 1l1j/Holders of rec. May 5 National Casket Co. common (s.-a.)---- $1 |May 15|Holders of rec. Apr. 29 
Bohack (H. C.) Co., com. (quar.)..-..-. 25c May 15)Holders of rec. Apr. 25 National Industrial Loan Corp. pte )-]| 16%c |May 15|Holders of rec. Apr. 30 
lst preterréd oe $1% |May 15/Holders of rec. Apr. 25 | National Lead Co., pref. A (quar.)----- $134 |June 15)Holders of rec. June 2 
2nd ena 1% |May 15)Holders of rec. Apr. 25 | New England Grain Prod., A pret. ey )-| $1% |July 15)Holders of rec. July 1 
Bohack Realty Corp., 1st meee (quar.).| $134 |May 15/Holders of rec. Apr. 25 New Jersey Zinc Co. secant apes May 10/Holders of rec. Apr. 20 
Bon Ami Co., class A A(q Bnet ea $1 pr. 40|Holders of rec. Apr. 15 Newberry (J. J.) & Co., Lb, pref. (qu.)-| 1%% |June_ 1)Holders of rec. May 17 
Borden Co., common con ‘ attends sa 40c |June 1)Holders of rec. May 15 Niagara Share Corp. of Md.— 
Bornot, Inc., class A-.......-.-..---- 25c |Jan. 12|Holders of rec. Jan. 12 Class A $6 preferred (quar.) --------- $134 |July 1)Holders of rec. June 15 
Boss Mfg. Co. common re. a a 25c |May 15|Holders of rec. Apr. 29 Class A $6 preferred (quar ; erceccee- $1345 |Oct. 1)Holders of rec. Sept. 15 
Bourjois, Inc., $234 pref. (quar.)_.--.-.. 68%4c |May 15/Holders of rec. May 1 Class A $6 preferred (quar.) - -------- $134 |Jan2°34/ Holders of rec. Dec. 15 
British Controlled Guitields, td. 7% pt- Bae oe eh alles nha lee ale Nineteen Hundred Corp., class A (quar.)| 50c. |May 15/Holders of rec. May 1 
British United Shoe Mach. Co., Ltd.— Cie (eee. nenees 50c. |Aug. 15| Holders of rec. Aug. 1 
American dep. rec. ord. reg......-.. w7%%\June 8|Holders of rec. May 22 pa a mali aa Bie ee 50c. | Noy. 15) Holders of rec. Nov. 1 
Buckeye Pipe Line Co. (quar.)..--..--- 75¢c |June 15|Holders of rec. May 31 et Ye cas. ey DY ne ane 
Burger -» 8% pref. (quar.)....-..- $1 July 1)/Holders of rec. June 15 Northam Warren Corp. pref. (quar.)--- 75e |June 1)Holders of rec. May 15 
8% preferred (quar.)....------.---- $1 1|/Holders of rec. Sept.15 | Norwalk Tire & Rubber Co., pref. (qu.)| 8734e¢ |July _1)Holders of rec. June 22 
Burroughs Adding Mach. (quar.)--...-. 10¢ June 5}Holders of rec. May 5 Oahu Ry. & Land Co. (monthly) -.-.---- 15¢ |May 16|Holders of rec. May 12 
Calamba Sugar tes, common./:...| 40c |July 1/Holders of rec. June 15 ag tll dina ie a aiibd Lid icgae e eiRs 5e |May 15|Holders of rec. May 6 
Canadian Converters Co., com. (quar.)} 50c May 15|Holders of rec. Apr. 30 | Oahu Sugar, Ltd. (monthly)----------- 5¢ |May 15|Holders of rec. May 6 
Cartier, Inc., 7% pref-........-.--.-. 87446. |Jan. 31|Holders of rec. Jan. 14 | Onomea Sugar Co. (monthly) ---------- 20c |May 20/Holders of rec. May 10 
Cedar Rapids Mfg. & Power (quar.)-_-.-- 75¢ |May 15)Holders of rec. Apr. 30 Owens [Illinois Glass Co. com. (quar.)--- 50c |May 15)Holders of rec. Apr. 29 
Centrifuga! Pipe Line Corp.cap.stk.(qu.)| 10c. |May 15|Holders of rec. May 5 6% preferred (quar.)_.---.--.------- $1 July 1/Holders of rec. June 15 
Capital stock (quar.).............-- 10c. |Aug 15|Holders of rec. Aug 6 Pender (David) Grocery Co. cl. A (qu.)-| 874e |June 1)Holders of rec. May 20 
Capita! stock (quar.)...-.....--..-. 10c. |Nov. 15|Holders of rec. Nov. 6 | Peumans, Ltd., com. (quar.)_.-------- 5e |May 15|Holders of rec. May 5 
Champion Hardware Co. (quar.)_...... 75¢ |May 15)Holders of rec. May 5 Procter & Gamble Co., com. (quar.)....| 3744¢ |May 15)Holders of rec. Apr. 25 
Chain Belt Co. (quar.)..-...-.-------- 10¢ |May 15)Holders of rec. May] 1 Peeen. Tne) Gl) |. . owe ceccncccs 7 May 15/Holders of rec. Apr. 24 
Chic. Dock & Canal Co.— Quaker Oats Co. 6% pref. (quar.) -...- 14% |May 31)|Holders of rec. May 1 
634% preferred C (quar.).....--.--- 1%% |June 1/Holders of rec. May 15 | Reynolds Metals Co. (quar.)_-.-.----- 25e |June 1)Holders of rec. May 15a 
Coe June. Ry. & Un. a sti Yds.(qu.)} $2% |July 1)|Holders of rec. June 15 Rich's, Inc., common (quar.)--.------- May 15|Holders of rec. May 1 
6% preferred (quar.)-...--------.-- $1% |July 1)Holders of rec. June 15 6%% preferred (quar.)......-..---- 1%% |June 30,Holders of rec. June 15 
Chicago Yellow Cab ¢ Co. fee 25c j|June 1)Holders of rec. June 19 Rolls-Royce, Ltd., Am. dep. rec. ord. reg| 708% |May 26)Holders of rec. Mar. 31 
Chipman Knitting Milis, 7% pref (s-a)..| 344% |July 1)Holders of rec. June 30 Safety Car Heating & Lighting Co_.--.-- $1 |May 15)Holders of rec. May 1 
om Sugar Estates, com. (quar.)..| 40c July 1)Holders of rec. June 15 Safeway Stores, Inc., common (quar.) -- 75e |July 1}Holders of rec. June 19 
% preferred (quar.)...------------ 35c |July 1)Holders of rec. June 15 7% preferred (quar.)..------------- 1%%\July 1)Holders of rec. June 19, 
confederation Life Assoc. (quar.)------ $1 |June 30)Holders of rec. June 25 6% preferred (quar.)..------------- 4%% |July 1|Holders of rec. June 19 
CE checcpcanescerercnsmaonnd $1 |Sept. 30|/Holders of rec. Sept.25 | San Carlos Milling Co., Ltd. (extra)_--- 50e |May 15/Holders of rec. May 7 
eee ren ecw nce eee ccceccces $1 |Dec. 31|Holders of rec. Dec. 25 Scotten Dillon Co. (quar.).......----- 30c |May 15/Holders of rec. May 5 
Congoleum Nairn, pref. (quar.)..---.- $134 |June 1]/Holders of rec. May 15 | Second Invs. Corp. (R.1.),6% pf.(qu.)-| 75¢ |June 1/Holders of rec. May 15 
Consolidated Cigar, 7% pret. (quar.)...| 14% |June 1/Holders of rec. May lo | Security Invest. (R.I.), pref. (quar.)...| 75c June 1)|Holders of rec. May 15 
Consolidated Oil Corp., 8% pref. (qu.) - 2% |May 15)Holders of rec. May 1 Sheaffer (W. A.) Pen, pref. (quar.)----- $2 July 20) Holders of rec. June 30 
Continental Can Co., Inc. com. (qu.)..| 50c May 15/Holders of rec. May la Preferred (quar.)....-------------- $2 Oct. 20| Holders of rec. Sept. 30 
Cottrell (C. B.) & Sons Co. (annual)_...| $4 |July lj... 2-222 lll. Sherwin-Williams Co., pref. A (quar.)..| $134 |June 1|Holders of rec. May 15 
6% preferred (quar.).............-- Mahl ae UR ih epee Smith (A. O.) Corp., pref. (quar.)-.---- $134 |May 15|Holders of rec. May 1 
6% preferred (quar.).............-- 1% sith BBall! 19g Aiea! As PE itl Solvay Amer. Inv. Gorp. pref. (quar.)-.| $1% |May 15|Holders of rec. Apr. 15 
6% preferred (quar.).............-- San Te Southern Pacific Golden Gate Co.- 
Cresson Consol. Gold Min. & Mill. (qu.)} lc May 15)Holders of rec. Apr. 29 Common class A & B (quar.)_-...--.-- 37\%e |May 15/Holders of rec. Apr. 30 
Crum & Forster, preferred (quar.)_.-.... $2 |June 30)Holders of rec. June 19 Preferred (quar.)...........------- $144 |May 15 Holders of rec. Apr. 30 
Cuneo Press, Inc. 64% pret. (quar.) ..| 154% |June 15/Holders of rec. June 1 | Standard Cap & Seal Corp., com. (qu.)-- 60c |May 15 Holders of rec. May 1 
Deere & Co. preferred (quar.)-.--...-. June 1)Holders of rec. May 15 | Sun Oil Co. common (quar.).--------- 25c |June 15 Holders of rec. May 25 
Deposited Bank Shares, N. Y, A (s.-a.).1e2}¢% |July 1 Holders of rec. May 15 Deen We 9. oa ence ceeoees $1% ‘June 1'Holders of rec. May 10 
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Per When Books Closed 
Name of Company Share. | Payable. Days Inclusive. 
( . 
ane Peas S% pref. eer aresesenn 37340 May - tees of vos May P 
-, preferred (q 2 Vase: May Holders of rec. Apr 
Tide Water Oil Co. 5% pref. (quar.)_.._ 14%% |May 15/Holders of rec. Apr. 20 
Securities Trust Co., — 

Amer. dep. rects. ord. reg., interim___|zw 5% |May 23}Holders of rec. Apr. 25 
Trunz Pork Stores, Inc. (quar.)___.____ 25e May 10/)Holders of ree. May 4 
Ft ely oy — OPE oS MA = May % ee = rec. Ly pad H 
Trustee Shares, Amer. reg_.........._- olders of rec. } 
Unilever, Ltd.— 3 : my 

Common final, 36 Dutch cents.... .- O.  ew ME okie ces creo 
Union Oil Co. of California (quar.)....- 25¢c |May 10|Holders of rec. Apr. 20 
Union Storage Co. (quar.)..........._- 25c |May 10/Holders of rec. May 1 
United Biscuit Co. of Amer., com. (qu.)-_ 40c |June 1)/Holders of rec. May 16 
United Companies of N. J. (quar.)..____ $2% |July 10)Holders of rec. June 20 
“aaa com. > a aay 13 pesease <6 san. Mey : 

Slee EB SE TE Sah Se y ders of rec. May 
vo. &. Pipe & Foundry Go. com. (quar.)_| 12}¢e. |July Holders of rec. June 30 
) . |Oct. 20|Holders of rec. Sept. 30 
) 12}4c. |1-20-34/| Holders of rec. Dec. 30 
. |\July 20}Holders of rec. June 30 
) - Oct. 20) Holders of rec. Sept. 30 
i P . 1 Holders of rec. Dec. = 
. 5 July 1)Holders of rec. June 
United States Steel Corp. pref. (quar.)__| }40f1%|May Holders of rec. May 1 
Venezuelan Oil Concession, Ltd.— " 

Co: Ce, EEE EE AEST ba >| ERRATIC PESEERR a omer Ure Sascha nites 
Vv Detinning Co., pref. (q )-.--| $1% |July 20)Holders of rec. July 7a 
Warren (Northam) Corp., $3 pref. (qu June 1)Holders of rec. May 15 
Watob Paper Co., pref. (quar.)_....._- $1 |May 15)Holders of rec. May 15 
Wesson Oil & Snow: conv. pref. (qu.) $1 |June 1)/Holders of rec. May 15 
woes Paper Co., pref. (quar.)..| $134 |May 15/Holders of rec. May 1 
Ww Co. aD saheasnibstineseaine ai $135 |Aug. 1)|Holders of rec. July 15 

salar nv uh dinio seven) Mas harks a> > nbs itatoaedil $1% |Nov. 1)|Holders of rec. Oct. 15 
Wiser Off Co. (quar.)............---.- 25e |July 1|Holders of rec. June 10 
Ee SEI ----------.--| 256 |Oct. 2/Holders of rec. Sept. 12 

sien jediclcbacaceiiea sna ibedhesiliietashs coiachid 25e |Jan2°34| Holders of rec. Dec. 12 
Woolworth Co., com. (quar.)........_. 60c |June 1)Holders of rec. Apr. 24 
Worcester Salt Co., 6% pref. (quar.)...| 14% |May 15/Holders of rec. May 5 
Wrigley (Wm.) Jr. Co. (monthly)_..... 25c |June 1)Holders of rec. May 20 
I iiss: Sdhctihatitchisiiptisies acd inidste ee boiias 25e |July 1/Holders of rec. June 20 
chin nips disindstellgsan Ablgp hcnlnihaplindibsaedik 25¢ ‘Aug. 1'Holders of rec. July 20 





? The New York Stock Exehange ruled quoted ex- 
Gividend on thin date and nee until farther netire pepe hae iesepaceattnss 

t The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

4 Correction. Theos ang eye 


J Payable in common stock. a a 2 On account of accumulated 
preferred stock 


Gividends. / Payable i in 

m Amer. Cities Power & Lt. Corp. pay 1 32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate ot sterling- 
guilder exchange on April 28. 

p Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
— May 15 1933) at the rate of 75c. per share in cash. 

ES Se a en Bs Sete & Deny Seteeeee 

tPayable in Canadian f 

u — in United States a 

oA 

o bey (Geduetion for expenses of depositary. 


z Less 
a deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 3] 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 29 1933. 









































*Surplus and| Net Demand Time 
Clearing House * Capital. ndtvided Deposiis, Deposits, 
Members. Profits. Average. Average. 
$s $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,354,200 86,493 ,000 9,761,000 
Bank of Manhattan Co... 20,000 ,000 36,931,700 244,824,000 32,518,000 
National City Bank__-.-| 124,000,000 55, : a790,727,000} 161,848,000 
Chemical Bk. & Tr we 20,000,000 46,119,500 244, 000 28,780,000 
Guaranty Trust Co----- 90,000,000 81,299,900} bS64,769,000 42,185,000 
Manufacturers Trust Co 32,935,000 20,297, 185,987,000 95,955,000 
Cent. Han. Bk. & Tr. Co 21,000,000 64,023, 483,066,000 48,686,000 
Corn Exch. Bk. Tr. Co_- 15,000,000 22,493, 171,766,000) 20,682,000 
First National Bank ---- 10,000, x72,579, 340,233,000 23,297,000 
Irving Trust Co-_.-..-..-- 50,000,600 62,764, 295,643,000 51,809,000 
Continental Bk. & Tr Co 4,000,000 5.756, 22, ,000) 1,587 ,000 
Chase National Bank---} 148,000,000] 113,199, c1,101,815, 96 ,722,000 
Fifth Avenue Bank --- -- 500, 3,639, 39,330, 2,959,000 
Bankers’ Trust Co_.--.-.- 25,000,000} 262,202, 4516,752,000 50,494,000 
Title Guar. & Trust Co... 10,000, 20,481, ,389, 264,000 
Marine Midland Tr. Co. 10,000 ,000 5,549, 9 J 5,259,000 
ers Trust Co_-.--.- 3,000,000 2,145, 7,707,000 1,501,000 

New York Trust Co-_.-- 12,500 22,104, 81,088, 14,880,000 
Com’! Nat Bk. & Tr. Co. 7,000,000 8,669, 40,124,000 2,390,000 
Public Nat. Bk. & Tr.Co. 8,250,000 4,439,300 36,083,000 28,296,000 
617,185,000! 820,034,400! 5,714,726,000' 719,873,000 





* per official reports: National, March 31 1933; State, March 31 1933; Trust 
Cos., March 31 1933. z As of April 10 1933. x As of April 14 1933. 

Includes deposits in foreign branches as follows: 
(c) $61,541,000; (d) $25,746,000. 


(a) $177,565,000; (b) $47,283,000 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended April 28: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 28 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 












































/oans, Res. Dep., | Dep. Other | 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ 8 8 $ 
Grace National --.-- 17,746,700 98,900} 1,810,200} 1,788,200] 17,077,800 
Trade Bank.-.-..---- 2,572,595 95,317 454,565) 227,464) 2,618,413 
Brooklyn— 
Peoples National_....| 5,419,000 79,000 318,000 38,000} 4,780,000 
TRUST COMPANIES—A‘ ERAGE FIGURES. 
Res. Dep., | Dep. Other 
/ oans. Cash. N.Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposits. 
Manhattan— 3 $ 3 3 s 
SS a a 16,119,200} 3,315,900} 1,330,800) ------ 17,876,800 
ESRI. ,556, *2,652,200| 10,320,200} 2,034,200 7 ,067 ,800 
Federation. ....-.--- 544,344 39,154 416,769 716,162} 5,204,856 
Fiduciary - - ---.----- 10,540,019 *781 354 810,883 116,714 7 (641,593 
7 as ee 17,940,400} *2,444,900} 1,292,700 646,700 17.656, 500 
United States...-.-- 69,579,688| 5,650,000) 21,467,170}; ------ 69,519,336 
Brooklyn— 
pS ee 77,887,000} 2,545,000) 21,771,000 153,000} 90,679,000 
Kings County ------ 21,736,774| 1,453,445! 6,693,083i  ..___- 23,230,839 








* Includes amount with Federal Reserve as follows: Empire, $1,703,900; Fiduci- 
ary, $336,257; Fulton, $2,284,500. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 3 1933, in 
comparison with the previous week and the corresponding date last year: 





May 3 1933. Apr. 26 1933. May 4 1932. 

















Resources— 3 $ 3 
Gold with Federal Reserve — os 633,546,000 696,760,000 514,726,000 
Gold redemp. fund with U. 8. Treasury 10,485,000 10,021,000 8,099,000 
Gold held exclusively agst. F. R. notes 644,031,000 706,781,000 522,825,000 
Gold settlement fund with F. K. Board. 51, ,000 106,044,000 114,546,000 
Goid and gold certificates held by bank. 226,198,000 203,299,000 224,502,000 
Total goid reserves...............-. 921,829,000 1,016,124,000 861,873,000 
Reserves other than gold............ s 69,423,000 72,451,000 55,950,000 
TR CREE... ccttniditemecdtauese 991,252,000 1,088,575,000 917,823,000 
OS ES Seen 20,943,000 26,009,000 20,977,000 
Redemption Fund—F. R. dank notes-- 1,600,000 Lee “cusecs wees 
Bilis discounted: 
Secured by U. 8. Govt. obligations... 42,780,000 39,375,000 66,686,000 
Other bills discounted.............. 48,546,000 48,592,000 37,546,000 
Tota! bill« discounted............-.-. 91,326,000 87,967,000 104,232,000 
Bills bought in open market........... 23,084,000 27,307,000 14,438,000 
CO 8. Government securities: 
DL ic aeibtmeneneurntss sbdwenonns Re * -cte renewal 
I i oe icin 188,224,000 200,085,000 176, 955,000 
Special Treasury certificates......... SER SUED.  Gtinncowann 55,343,000 
Other certificates and bills..........  ---------- Ee See a 
309,637,000 —_-_—__—__ 426,168,000 
Total U. 8. Government securities. -. 725,374,000 
Other securities (see note) ...-.....-.-- 730,374,000 4,792,000 658,466,000 
OS EE ees 3,176,000 
— Oille redistounted with other ---------- j- |. = c«wcexe see 
Tee ee “eudehetche. séentaneennn 
Total bills and securities (see note)... 849,766,000 845,440,000 780,312,000 





May 3 1933. Apr. 26 1933. Mav 7oee 
3 $ 


Resources (Conciuded)— 
Gold held abroaa 


























Due from foreign banks (see note) -.---- 1,347,000 1,371,000 2,057,000 
Federal Reserve notes of other ona. 5,807,000 4,736,000 4,336,000 
88,860,000 93,142,000 108,784,000 
12,818,000 12,818,000 14,817,000 
21,418,000 22,093,000 16,731,000 
Total resources. ...........-------- 1,993 811,000 2,005,584,000 1,865,837,000 
TAabdiltties— 
Fed. Reserve notes in actual circulation. 738,740,000 745,196,000 574,533,000 
F. R. dank notes in actual circulation.. 28,245,000 , BO RPE e See 
Deposite—Member bank reserve acct.. 910,709,000 1,036,908,000 1,006,781,000 
COPRIONE  vccutdvccocctodseddese 42,887,000 17,781,000 3,000,000 
Foreign bank (see note) .....-------- 9,210,000 8,987,000 13,520,000 
deposite—Member bank-...-.. 5,836,000 BE, siesstcnme 
Non-member bank.......-..------ 1,708,000 An wimeacawame 
Other Geposhts..nccccccccccscccccce 18,553,000 17,827,000 19,718,000 
Total deposite............--.---- -- 988,903,009 1,088,164,000 1,043,019,000 
Deferred ona ame. Se ee Be: 86,562,000 87,011,000 103,855,000 
ee nd ieeenbnkee 58,491,000 58,505,000 59,157,000 
ELLE PROC OEM Cra et 85,058,000 85,058,000 75,077,000 
All other labilities...........-.-.---. 7,812,000 7,811,000 10,196,000 
Total Mabilities...........--..------ 1,993,811,000 2,095,584,000 1,865,837,000 
Ratio of total reserves to deposit and et = 
Fed. Reserve note labilities combined 57.4% 59.4% 56.7% 
Contingent Hability on bills purchased 
for foreign correspondents.......-..-. 13,511,000 15,798,000 87,359,000 





NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to sh ow separately the amount of balances held 


Gue to foreign correspondents. In addition, the caption “All other earnings assets,” 
to “Other securities,” and the caption, ‘Tota! 


previously 
earaings assets” to “Total bills and securities.” 


abroad and amounts 
made up of Federal Intermediate Credit Bank debentures, was cnanged 
The latter term was adopted aia More accurate deseription of the total 


or the discount acceptances and securities acquired uader the provisions of J.ctioa bs sad Lt of cae Federal Reserve Act, waoich it was stated are the only items included 
sverein . 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 4, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3064, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 3 1933. 


May 


6 1933 



























































































































































May 3 1933. |avr. 26 1933.|Apr. 19 1933.|Apr. 12 1933.| Apr. 5 1933. | Mar. 29 1933.| Mar. 22 1933.|arar. 15 1933.| May 4 1932. 
RESOURCES. 3 & $ + 3 $ z $ $s 
Gold with Federal Reserve agents-.----- 2. oe 104,000} 2,671,746 ,000|2,627,454,000|2,590,790,000/2,575,405,000|2,530,940,000|2,458 ,432,000|2,215,268,000|2,269,181,000 
Goid redemption fund with U. 8. Treas-- 2,500,000] | 63 ,871,000| 64,775,000} 73,426,000 76,479,000] 85,073,000 105,011, 135,058,000} 35,510,000 
Gold held exclusively agst. F. R. notes|2,727 ,604, 2,735,617 ,000|2,692,229,000/2,664,216,000 2,651,884,000|2,616,013,000 2,563 ,443,000|2,350,326,000|2,304,691,000 
Gold settlement fund with F. R. Board..| 321,318,000] 307,419,000] 321,495,000) 327,719,000} 281,560,000) 247,582, 266,101,000} 301,237,000} 321,685,000 
Gold and gold certificates held by banks - ,648,000| 353,302,000] 351,871,000} 323,511,000) 345,393,000) 373,171, 362,778,000 359,214,000) 366,045,000 
Total gold reserves......- pitaneawad 3,435,570,000) 3,396 ,338,000|3,365,595,000/3,315,446 ,000/3,278,837 ,000|3,236,766,000 3,192,322,000|3,010,777,000 2,992,421,000 
Reserves other than gold.......-.-.----- 218,764,000] 222,713,000] 215,597,000] 213,830,000] 209,585,000] 205,230,000] 178,895,000} 137,408,000} 210,825,000 
Total reserves............-.-.------ 3,654,334,000|3,619,051,000]3,58 1,192,000|3,529,276 ,000/3,488,422,000/3,441,996,000|3,371,217,000|3,148,185,000|3,203,246,000 
SRR aoa Rey epee ra 93,551,000] 106,105,000] 106,957,000] 109,901,000] 110,070,000] 131,396,000] 125,346,000] 77,318,000] 72,354,000 
eden ption fund—F. R. bank notes - 3,618,000 3,293,000 ,601,000 400, 1,100,000 » 100,000 740, 170,000} ---------- 
ted: 
Secured by U. 8S. Govt. obligations...| 97,976,000] 93,434,000] 124,077,000] 130,707,000] 138,926, 231,800,000 Poy ry 000] *769, ory 000} 220,079,000 
Other bills discounted...........---- 302,126,000} 291,567,000] 290,193,000] 297,749,000) 297,251,000) 313,310,000] 346,636, %462,714,000| 285,722,000 
400,102,000] 385,001,000] 414,270,000] 428,456,000] 436,177,000] 545,110,000] 670,869,000/1,232,316,000| 505,801,000 
144,152,000] 177,450,000] 208,443,000] 246,964,000] 285,973,000] 310,235,000] *352.315,000] 403,316,000) 44,522,000 
421,576,000] 421,476,000] 421,506,000] 421,590,000] 421,774,000] 422,776,000] 422,627,000] 425,013,000] 346,149,000 
588,972,000] 506,083, 457,873,000] 457,872,000] 457,871,000] 457,872, 457,874,000) yy 111,222,000 
$26,730,000] 909,513,000] 957,725,000] 957,721,000] 957,723,000] 957,722,000] 983,886,000 989/937,000 a $29,510,000 
Total U. 8. Government securities. - | 1,837,278,000]1,837,072,000/ 1,837, 104,000]1,837,183,000) 1,837,368 ,000) 1,838,370,000| 1,864,387 1,899,034,000]1,286,881,000 
Other securities. .........-.---------- 5,641,000 5,451,000 5,559,000 5,541,000 5,541,000 5,402,000 4,929,000 
Foreign loans on gold.....-.--.-- eweosl snsévenaeal cosankhiudl: Mhacoeatet Welsesbeandl naistomsdenl | basorekerel  -sacliee uaa. aeeenanh= 
Total bills and securities......--.--.- 2,387,173,000|2,404,974,000/2,465,376,000/2,518 144,000 565,059 2,699, 117,000 3,540,310,000/1,842,133,000 
Gold held abroad........... cteaagnees| cosehiwbhal -cxinaliasil sskcbasenel —adeseededl -~quamdieeh ‘hidciamend tame + dani. “eteeio 
Due from foreign b haha ci Inet ce dee 3,656,000 3,656,000 3,760,000 3,760,000 3,620,000 3,618,000 5,692,000 
Federal notes of other banks... 19,471,000 rigs yg 24,829,000} 20,670,000} 24,211,000) 37,143,000 14,392,000 
Uncollected items.............-------- 337,157 ;000 318,392,000 ,608, 321,107,000) 321, 430,000 316,458, 370,850,000 
Bank premises. .......... in decane atdin’ tur 54,250,000} 54,134,000] 54,129,000 122, 54, 23,000] 54,037, :083,000 
All other resources... ...- TITTITIIIIIZZ] 441673,000] 46,242,000 942, 52,646,000] 57,487,000 .960,000} *60, 37,178,000 
Total resources.-........-.---------- 6,597 ,883,000/6,576,202,000/6,637,394,000/6,61 1,026 ,000]6,625,522,000/6,749,825,000| *6,966236000] 7 ,261,322,000/5,603,928,000 
LIABILITIES. 
y: R. notes in actual circulation. ......- 3,395,369,000]3 424, 114,000|3,477,393,000|3,547 ,285,000/3 ,644,137,000/3,747,626,000|3,916,342,000/4 er YW 2,561,646,000 
F. R. bank notes in actual circulation --- ,059,000 ,798, , , 1 ’ 90,000 930, 14,228,000 9 ‘269, 000 3.301,000 See eer > 
Somber banke—reserve account smwaaial 2, ae. 939,000 2, 1s. 808,000|2, 158,636,000, 2,096,079,000]1,975,731,000) 1,987,311,000]1,917,618,000, *1963976,000|2, 147,148,000 
 ieieieieianatenreniininegidaan ene ,000 ,165,000} 25,465, 34,992, .596,000} 72,294,000} 111,472, 27,688,000} 12,837,000 
Foreign banks..............---..--- es 272,000 20's 10,000} 11,088,000} 10,697,000} 10,935,000) 17,409,000} 14,491, 23,040,000] 45,063,000 
Special deposits: Member bank... -- ,512, 77,664,000| 75,603,000) 72,993,000] 69,342,000 €5-446.008 Kin 949,109,000} ---------- 
Non-member bank. - 17,461,000} 16,155,000} 18,921,000} 19,451,000) 17,466,000} 15,254,000 4,851,000} ---------- 
Other deposits............-..-.- eee) 56,511, 51,849,000} 57,825,000} 39,518,000} 36,985,000) 47,441,000 04g; vrty “O00 %64,075,000| 32,054,000 
Total deposits......... ae eae 2,360, 101,000]z,345,451,000|2,347,538,000|2,273,730,000/2, 196,055,000/2, 203,154,000] *2,154904000|2,123,739,000|2,237,102,000 
331,621,000] 315,218,000} 333,854,000] 314,530,000] 315,745,000 Py vr ae *430,841, po 384,676,000} 359,198,000 
150,187,000} 150,330,000} 149,700,000} 149,636,000) 149,617,000 i payee 150,210,000 000] 154,892,000 
278,599,000] 278,599,000] 278,590,000} 278,599,000) 278,599, 259,421,000 
25,947,000] 25,692,000} 25,781,000] 27,356,000) 25,439,000 r+ 000 776 488 gt 08" 00 31,669,000 
Total liabilities...............-.-..-- 6,597 ,883,000]6 576,202,000 6 ,637,394,000|6,611,026 ,000/6 ,625,522,000/6,749,825, " *6,966236000|7 ,261,322,000/5,603,928,000 
Ratio of gold reserve to 
F.R. Habilities combined - . .-..- 59.6% 58.8% 57.7% 56.9% 59.7% a 52.5% 46.9% 62.3% 
of total reserve to de and 
F. R. note liabilities combined - . ...-- 63.5% 62.7% 61.5% 60.6% 56.1% 57.8% 55.5% 49.1% 66.8% 
unts between F Reserve 
Contingsa ability oa ii  empraben loses teeuanrens: Hike. exe Melting: Beocumecn cabeceda we ees 
t ty on vw a 
econ mes 42,189,000] 48,280,000] 50,223,000] 48,274,000) 50,330,000} 46,549,000] 42,505,000] 27,478,000) 278,042,000 
Mat Distribution of Bills and 3 $ < 3 $ 3 é 3 3 
Short-Term Secu 
1-16 days bills discounted...........-.. 255,564,000] 254,905,000] 287,935,000] 294,881,000} 298,339,000} 396,353,000] 502,668,000) 992,301,000] 366,450,000 
1 days bills discounted ..........--- 27,458,000 24,725,000} 22,051,000} 28,271,000) 28,447,000} 33,408,000} 32,170,000] 53,398,000} 33,571,000 
%1-60 days bills discounted_..........-- 47,382,000] 48.636,000} 49,318,000] 33,731,000} 38,823,000) 42,898,000} 58,205,000} 91,878,000} 51,976,000 
41-90 days bills discounted .-........-.-- 62,530,000] 49,133,000] 47,222,000] 63,319,000} 61,700,000} 62,495,000] 66,836,000} 79,371,000) 30,923,000 
Over 90 days bills discounted _.........- 7,168,000 7,602,000 7,744,000 8,254,000 8,868,000 9,956,000} 10,990,000} 15,368,000) 22,881,000 
Total bills discounted ..............- 400,102,000] 385,001,000] 414,270,000} 428,456,000} 436,177,000} 545,110,000] 670,869,000/1,232,316,000| 505,801,000 
1-15 days bills bought in open market-. 73,716,000] 71,214,000] 68,531,000] 60,566,000) 78,144,000] 72,471,000] 75,421,000} 106,316,000) 11,160,000 
16-30 days bills bought in open market--_ ,400,000} 74,240,000} 73,052,000} 76,618,000} 72,677,000] 60,165,000} 68,151, 62,351,000 ,583,000 
31-60 days bills bought in open market. - 4,252,000} 26,022,000|' 59,024,000 »380,006 ,424,000} 145,905,000] 136,775,000] 128,316,000 9,584,000 
61-90 days bills bought in open market -- 5,734,000 5,923,000 7,715,000 , 198,000 15,520,000} 31,481,000 456, 105,730,000 16,928,000 
Over 90 days bills bought in open market 50, ‘ zi ,000 000 213,000 r / 267,000 
Total bills bought in open market....| 144,152,000] 177,450,000] 208,443,000] 246,964,000) 285,973,000] 310,235,000} 352,309, 403,316,000] 44,522,000 
1-15 days U. 8. certificates and bills...| 52,400,000} 91,438,000} 127,997,000} 60,100,000} 60,000, 31,000,000} 50,120,000} 52,750,000) 50,966,000 
16-30 days U. 8. certificates and billa...| 86,600,000) 85,300,000} 52,400,000} 95,497,000} 112,247,000] 60,100,000 ,000, 58,050,000} 80,980,000 
31-60 days U. 8. certificates and bills...| 164,360,000} 210,875,000} 246,975,000} 156,050,000} 139,000,000] 183,347,000] 170,227,000] 193,337,000) 95,784,000 
61-90 days U. 8. certificates and bills...}| 56,000,000} 54,550,000] 67,450,000] 163,675,000) 195,075,000} 210,875,000] 248,140,000] 133,715,000] 213,025,000 
Over 90 days certificates and bills... .-.. 467,370,000] 467,350,000} 462,903,000} 482,399,000) 451,401,000] 472,400, .399, 571,085,000} 388,755,000 
Total U. 8S. certificates and bills_-.--.-.. 826,730,000] 909,513,000] 957,725,000} 957,721,000] 957,723,000] 957,722,000] 983,886,000]1,008,937,000] 829,510,000 
1-16 days municipal warrants... ....-- 5,401,000 5,211,000 5,346,000 5,333,000 5,333,000 5,288,000 5,280,000 5,535,000 4,613,000 
16-30 days municipal warrants........- ' a eee! 6 SaeenbaeL  cctGaQeneel edabetsetdh asnueGlauleanageesaas 111,000 
31-60 days municipal warrants... -.....- 52,000 178,000 177,000 51,000 SEE =. cLetecdeth ancenksaell - seeakawle 107,000 
61-90 days municipal warrants........- 10,000: 35,000 26,000 152,000 152,000 84,000 84,000 DE <oesaanee 
Over 90 days municipal warrants--.--..-.-. 27,000 27,000 10,000 ,000 ,000 ,000 30,000 ,000 98,000 
Total municipal warrants--..+......-- 5,641,000 5,451,000 5,559,000 5,541,000 5,541,000 5,402,000 5,394,000 5,644,000 4,929,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent---|3,671,321,000]3,715,341,000/3,760,879,000/3,843,960,000/3 ,965,202,000/4,092,652,000/4,314,448,000|4,728,517,000|2,735,601,000 
Held by Federal Reserve Bank-......-.- 275,952,000] 291,227,000) 283,486, 296,675,000} 321,065,000} 345,026, 98,106,000} 435,815,000) 173,955,000 
In actual circulation...............-. 3,395,369,000/3 424, 114,000|3,477,393,000]3,547 ,285,000/3 644, 137,000/3,747,626,000/}3,016,342, 4,292,702,000|2,561,646,000 
Collateral Held by Agent as Securtty 
Sor Notes Issued to Bank— 
By gold and gold certificates... ........-. 1,323 ,269,000}1,317,411,000/1,298,619,000)1,303,955,000/ 1 281,070,000) 1,248, 105,000] 1,262,847.000)1,091,383,000) 966,651,000 
Gold fund—Federal Reserve Board... -.. 1,341,835,000] 1 354,335,000] 1,328,835,000] 1,286,835,000) 1 294,335,000] 1,282,835,000| 1,195,585, 1 1123,885, 000) 1,302,530,000 
By eligible paper-..........-..----.-- 371,749,000] 417,659,000] 485,164,000] 518,837,000] 568,406,000} 715,594,000 "877.152. 1 512.877, 000; 510 1044, 000 
U. 8. Government securities. .......... 659,400,000 500, 690,000,000} 768,000,000) 853,700,000) 868,700,000/1,000,700,000/1,009,300,000) --......__. 
id ns Gudmeiadninmnns qubaueedea 3,696 ,253 ,00013,739,905,000/3,802,618,000/3,877,627;000/3 ,997,511,000/4, 115,234,000/4,336 284, oo0l4, 737,445 ae 225,000 
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Two Ciphers (00) omitted. 
Federal Reserve Bank of — Boston. |vew York. Richmond) Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dalias. |San Fras. 
RESOURCES. $ $3 $ $ 3 $ $ $ $ $ 
Gold with Fed. Res. Agents__.. 192,044,0| 633,546,0 146,135,0| 85,365,0] 815,117,0])122,950,0] 53,986,0} 82,290,0} 20,538,0)134,263,0 
Gold redm.fund with U.S.Treas. 5 10 2,288,0} 3,684,0 10,131,0} 1,678,0) 2,465,0) 3,183,0]  1,471,0) 8,760.0 
Gold held exel. agst. F.R.notes 148,423,0} 89,049,0| 825,248,0]124,628,0) 56,451,0] 85,473,0] 22,009,0)143,023,0 
Gold settiem’t fund with F.R.Bd 0} 20,061,0} 8,101,0 75,675,0| 23,612,0| 13,907,0} 23,170,0) 14,670,0] 28,431,0 
Gold & gold ctfs. held by banks. 


mere eee ween ee 


7,421,0} 10,986,0} 15,873,0) 2,455,0} 2,859,0) 13,230,0} 6,093,0] 37,600,0 





175,905,0]108,136,0} 916,796,0)/150,695,0| 73,217,0)121,873,0) 42,772,0/209,054,0 
11,063,0} 7,904,0} 30,863,0} 8,544,0) 3,127,0] 8,206,0} 7,515,0) 16,011,0 











42,780,0} 9,320,0 
48 0 


186,968 ,0}116,040,0] 947,659,0]159,239,0} 76,344,0)130,079,0) 50,287,0/225,065,0 
4,537,0] 6,821,0] 18,773,0} 5,987,0} 1,932,0} 3,022,0) 4,537,0) 10,278,0 
26,0 50,0 0 


cen * * ry ’ ’ ? PS meme we 





1,675,0} 2,210,0 4,406,0} 1,353,0 272,0) 1,426,0 934,0} 9,419,0 
18,500,0} 19,932,0] 12,376,0) 2,340,0} 8,217,0) 13,748,0| 6,620,0| 62,790,0 





61,633,0 


20,175,0] 22,142,0} 16,782,0) 3,693,0, 8,489,0] 15,174,0) 7,554,0) 72,209,0 





2,036,0] 7,993,0} 37,980,0) 5,917,0) 6,700,0} 3,474,0 528,0} 18,099,0 
9,915,0} 10,028,0] 39,903,0| 13,957,0) 17,258,0) 12,559,0| 16,990,0) 25,729,0 
16,810,0} 16,975,0| 67,627,0) 22,809,0) 16,538,0} 19,637,0) 11,849,0) 43,613,0 


21,424,0| 21,632,0] 149,021,0) 29,066,0| 21,065,0) 25,024,0) 15,101,0) 55,581,0 





mance 


48,149,0] 48,635,0] 256,551,0} 65,832,0| 54,861,0) 57,220,0) 43,940,0]124,923,0 
seddee] “cesced 37,0] ..<--- 107,0|, ------] <----- 





eer eee 














0} 70,360,0) 78,770,0| 311,340,0| 75,442,0|) 70,157,0) 75,868,0) 52,022,0/215,231,0 
0 142,0 128,0 499,0 16,0 11, 106,0 106,0 256,0 
0} 1,325,0 927,0 4,004,0} 1,723,0 792,0} 1,374,0 334,0} 1,051,0 
0} 30,043,0] 9,092,0} 41,947,0] 14,748,0} 8,723,0] 20,927,0| 11,359,0) 16,028, 

0} 3,237,0} 2,422,0 7,601,0} 3,285,0} 1,746,0] 3,559,0] 1,792,0) 4,244,0 
0 3,187,0| 5,241,0 1,317,0 972,0} 1,857,0} 1,140,0 458, 505, 

0 299,799,0]219,491,0 1,334,140,0/261,512,0)161,588,0/236,125,0)121,995,0/473,658,0 















































LIABILITIES. 
F. R. notes in actual circulation. 0 334,375,0|171,339,0]135,758,0] 887,539,0]148,154,0] 95,167,0]118,543,0] 39,329,0)249,195,0 
#.R. dank notes in act’] circul’n 0 SE ITSAE:. «keke 277, 10,434,0 39,0 3, 132, 258.0} -..-.. 
Member bank-reserve account ,0| 0 66,105,0| 41,919,0| 260,474,0| 66,368,0] 38,907,0) 76,444,0} 52,999,0)142,922,0 
Government-_............... 0 0 2,557,0| 2,452,0 37,923,0| 2,898,0} 2,237,0} 2,248,0) 1,862,0) 17,910,0 
Ti hai nama a! 0 ,0} 1,058,0 949,0 3,526,0 922,0 624,0 786,0 786,0| 1,898,0 
Special—Member bank. _._.. ,989,0 0 6,182,0} 6,248,0]  25,933,0] 2,932,0] 1,253,0) 5,015,0 305,0| 3,969.0 
Non-member bank. ......- 0 1,469,0 358.0] 5,164,0} 3,351,0) 2,286,0 188,0| ------ 508,0 
Other deposits.............. ,0 3,795,0] 3,713,0 3,953,0| 5,538,0 974,0 239,0 409,0} 8,314,0 
ee 0 81,166,0] 55,669,0| 336,973,0| 82,009,0} 46,281,0] 84,920,0] 56,361,0]175,521,0 
Deferred availability items... . ‘ 0 28,657,0| 9,706,0| 40,790,0| 15,763,0} 8,907,0] 19,407,0) 12,575,0) 16,658,0 
Capital lac mteisiswialeonte 5 0 5,368,0| 4,627,0| 15,576,0] 4,188,0} 2,835,0] 4,247,0] 3,777,0) 10,649,0 
‘Cope Oy pias yeaa 0 11,616,0] 10,544,0| 39,497,0] 10,186,0} 7,019,0] 8,263,0] 8,719,0} 19,701,0 
All other Iabilities............ 1,653,0} 2,910,0 3,331,0} 1,173, 1,076,0 613,0 976,0|} 1,934,0 
Total lMabilities. ............ 299,799 ,0}219,491,0]1,334, 140,0|261,512,0]161,588,0|236,125,0]121,995,0/473,658,0 
a. 

ratio (per cent)........ 74.0 60.6 77.4 69.2 54.0 63.9 52.6 53.0 

Contingent liability on bills pur- 
chased for for’n correspondents 1,679,01 1,507.0 5,598,01 1,464.0 991,0| 1,249,0] 1,249.01 _3,014,0 

FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— |Réichmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Twu Ctphers (00). omitted. $ g E % 3 & $ 3 
Reserve notes: 

Issued to F.R.Bk. by F.R.Agt. 350,010,0]180,280,0]153,239,0] 941,269,0]160,569,0} 98,066,0]127,559,0) 41,714,0|283,153,0 
Held by Fed’! Reserve Bank. 15.635,0| 8,941,0] 17,481,0] 53,730,0] 12,415,0] 2,899,0] 9,016,0] 2,385,0) 33,958,0 


Collateral held by Agent as se- 
curity for notes issued to bks: 


Gold and gold certificates... - 
Gold fund—F. R. Board 


eee 














334,375,0]171,339,0|135,758,0] 887,539,0}148,154,0] 95,167,0)118,543,0) 39,329,0/249,195,0 


86,470,0| 45,630,0] 19,365,0; 424,117,0] 41,250,0| 27,486,0| 20,490,0] 18,538,0) 83,500,0 
115,500,0}100,505,0} 66,000,0} 391,000,0 
53,974.0| 15,733,0| 23,190,0] 49,711,0| 8,036,0] 12,701,0) 11,409,0) 7,524,0) 48,564,0 
00 ,0| 19,000,0} 45,000,0} 80,000,0 


81.700,0| 26,500,0] 61,800,0} 2,000,0] 50,763,0 
30,000,0] 31,900,0| 35,000,0| 14,000,0]110,000, 






































ee 


355,044.01 180,868,01153,555,0! _044,828,01160,086,01_98,587,01128,609,01_42,062,01202,827, 
53,01243,746.01_827,827,01266,324,0!355,044.0" 555. 





FEDERAL RESERVE BANK NOTE STATEMENT. 





Federal Reserve Agent at— 





Two Ciphers (00) omtted. 
Reserve bank notes: 
Issued to F. R. Bk. (outstdg.) 
Held by Fed'l Reserve Bank- 


U. 8. Government securities __ 
Total collateral_....- oe 


Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 





$ 3 3 $ $ > & a 
6,020,0} ------ 740,0} 14,700,0 160,0 500,0} 1,000,0} 1,800,0} ----.-- 
2,847,0] ---.-- 463,0 4,266,0 121,0 197,0 868,0} 1,542,0} --.--- 





3,173,0 














Pen ER 277,0| 10,434,0 39,0 303,0 132,0 258,0] ------ 


coeuen 1,206,0) -.------ 303,0} ------| ------ 105,0}  ------ 
coccce] ccccee 20,000,0} 5,000,0} 2,000,0} 1,000,0} 2,000,0) ------ 














CURRENT NOTICES. 


—Don Knowlton, formerly publicity director of the Union Trust Co., 
of Gleveland has entered into a partnership with John W. Hill, Union Trust 
building, it was announced this week. The firm will be known as Hill & 
Knowlton and will engage in corporation publicity and advertising. 
ton is known to Clevelanders as a writer as well as an advertising man. 
has been a frequent contributor to national magazines and is the author of 
the National Financial Advertisers Association official text book on bank 


advertising. 


Hill, formerly financial editor of Penton publications, for the last seven 
years has been engaged in corporation publicity under the name of John W. 


Hill and Associates. 


—George D. Oswald, formerly with Graham, Parsons & Co., announces 
the formation of the firm of George D. Oswald & Co., with offices at 49 
Wall St., to deal in investment securities. 


—RBishop 8S. Harrold has retired from the firm of Harrold & Lang and 
business will be continued under the firm name of J. B. Lang & Co., at 


42 Broadway, New York. 


—tThe business heretofore conducted under the name of Christensen & 
Wilson, is being continued under the name of J. L. Wilson & Co., at 72 


Wall St., New York. 


—James Talcott, Inc. has been appointed factor for Walnott Knitting 
Co., Utica, N. Y.,and Utica Underwear Corporation, Utica, N. Y., manu- 


facturers of knitwear. 





























aiid 1,295,01 20,000.01 _5,303,0!_2,000,01_1,000,01__2,105,01__------ 











—lIra C. Ayres, formerly with J. G. White & Co., is now in charge of 
the municipal trading department of John E. Sloane & Co., 41 Broad 
8t., New York. 


—Hornblower & Weeks, New York, have prepared an analysis of fire 
insurance company stocks and the effect inflation may have on these 
securities. 


—F. 8S. Smithers & Co., 15 Broad St., New York, announce that Robert 
R. Diefendorf has become associated with them in their Investment De- 
partment. 


—Harold G. Groll, formerly with Dewey, Bacon & Co., has become 
associated with Adams, McEntee & Co., Inc., 40 Wall St., New York. 

—Dewey, Bacon & Co., members of the New York, Stock Exgeohan 
announce the removal of their offices to the 31st floor of 39 Broadway. 

—Lord, Abbett & Co., sponsors of American Business Shares, have 
opened a Los Angeles office under the direction of Frank V. Nixon. 

—Henry Hirschson, formerly with Engel & Kent, has become associated 
with Schatzkin & Co. in their Bank Stock Department. 

—The Weil, Roth & Irving Co. announce the removal of their New York 
offices from 115 Broadway to 74 Trinity Place, 


—Bristol & Willett, 115 Broadway, New York, are distributing the cur- 
rent issue of their Over-Th°~-C: unte review. 


—Henry B. Gedney, for the past ten years with Shields & Co., is now 
with Hill, Thompson & Co., Inc., New York. 
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Wall Street, Friday Night, May 5 1933. 


Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 3097. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





Financial C)} -onicle 


May 6 1933 





| Sales 








STOCKS. Rang for Week. Range Since Jan. 1. 
Week Ended May 5. | for - 

| Week. Lowest. Highest. Lowest. | Highest. 

Indus. & Misc. (Conc.) Shares. $ ag share. | $ per share. '$ per share. $ per share. 
United Amer Bosch __* 309 May i 5 May1\ 3 Mar 5 May 
United Dyewood pf_100 20 30 May 4 30 May 4 27% Jan) 30 May 
U 8 Distributing pf_100 100 8 May lj 8 May 1, 7% Jan Mar 
U 8 Gypsum pref__100 300 10444 May 5106 May 5101% Jani107% Jan 
U 8 Tobacco pref-__100 10127% May 512744 May 5 125 Mari304% Mar 
Univ Leaf Tob pref_100 100102 apr 29102% May 4 96 Apr103 Feb 
Union Pipe & Kad pf100, 240 5% May 12% May 4 Apri 12% May 
Utah Copper.-..---- 10: 50 58 Apr29\'65 May 3i 35 Mar 65 May 
Val Raalte Co stmp_ 100) 160 15 May 15 May 4 15 May 15 May 
Walgreen Co pref. _ 100) 200 75 Apr 75% Apr 29 75 Apr) -_* Jan 
Wheeling Steel pf_100 100 26 Apr 29, 26 Apr 29) 15 Feb’ Apr 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 6. 






































ins. ins. 

Maturtty. Rate. | Bid. | Asked. Maturtty. Rate.| Bta. | Asked. 
Dec. 15 1933. -| % %| 100%: | 1004: ||May 2 1934...| 3% | 102%s2} 102% 
Sept. 15 1933__ | 154%) 100%ss | 100% ||June 15 1985..-] 3% | 101% | 102% 
June 15 1933_. | 144 %| 100% | 1907s: ||Apr. 15 1937._-| 3% | 100%:3| 100%¢:2 
Aug. 1 1934__ | 254%] 101% | 101% jj/Aug. 1 1936__-| 354%] 101'%s2| 1012222 
Feb. 1 1938_. | 2% %| 99%} 99%%s9)|Sept. 15 1937__ _| 344 %| 1012s} 1012422 
Dec. 15 1936_. | 2% %| 1004s: | 100%: |/|Aug. 15 1933__.| 4% | 101 101232 
Apr. 15 1936__-1 2% %! 100'%s2' 100'432'' Dee. 15 1933__.' 444%! 102%: ' 102''s2 

U. S. Treasury Bills—Friday, May 5. 

Rates quoted are for discount at purchase. 

Bid. | Askea. | Bia. | Astes. 

May 17 1933_...... 0.625%} 0.25% {\June 28 1933_....... 0.625%| 0.25% 

May 24 1933 ...... 25%} 0.25% |\July 5 1933..-.---- 0.625%| 0.35% 
May 31 1933._....-. 625% | 0.25% ||July 12 1933--.-.... 0.625%| 0.35 
June 7 1933_...._- 0.625% | 0.25% |\July 19 1933....--_- 0.625%| 0.35 

June 21 1933_.__--- 0.625% | 0.25% ||July 26 1933__.---.- 0.625% 0.35% 

__iWAug. 2 1933...-..--- 0.625% 0.35% 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 

































































see OES. ‘io | Range for Week. Range Stnce Jan. 1. given in a footnote at the end of the tabulation. 
nded May 5. ‘or 
Week. Lowest. Highest. Lowest. Highest. 
| h | Datly Record of U. 8. Bond Prices.|Apr. 29| May 1 | May 2 | May 3| May 4| May 5. 
Railroads— Par| Shars. | $ per share. ; dos share, |$ P aug share.'$ share. eles. UBmeiet 
Central RR of N J.100 3 800, 64 Apr 29 May 2 | Fad M First Liberty Loan High} 1002%32} 1002822] 100?'s2] 1012232] 1012432] 1012232 
: pr y Apr ay 
Chi StP Minn & Om 100) 10, May 2 % May 2 % May} 2 May 3% ase 1932-47--4 Low_} 100%*s2} 1007433) 1002732] 100123] 1011432] 1011633 
Cleve & Pgh special_50 10, 30 May 1) 30 May 1) 30 May 30 May 3 446) ---------- Close} 1002%s2} 1007%s2} 100%4s2] 1011%32] 1012222} 1012°%: 
ef Sou Ist pref. a 2. — on aree : = pd ‘i ae Ame H Mey Total Son = wrnich 71 57 92 167 384 128 
preferred -- - - - ay ay ar ay Converted wen-] ----] 0 ----] 0 ----]  ----]---- 
Coe Se peel... 200 7% Ae 29 Jf ae * a Jan 7% Apr 1932-47 (First 4s) ---- po tee en--]  ----] 0 ----] ----] 0 ----] ---- 
Duluth £8 Dp ay 2 ay Fe % May ee ee ee ee) ee 
Havana El Ry pret-.100) 364 May 1| 3% May 1] 1% Feb) 35% May Total sales in $1,000 untts_-- ert Err Be CSS QRS Seal 
Hudson & Manh pf.100 soo 27% Apr 29| 35 May 3) 27% Apr 38 Jan Converted 4% bonds{High| 10132) 1014132} 1014132} 101242} 102!s2 | 102133 
fll Cent sear 2, 100) 21 May 1; 26 May 5) 16 Mar! 26 May of 1932-47 (First 43<s)4 Low_| 1012832] 10123} 1012592} 1012%3/ 1012532} 1012%22 
Leased lines_---. 100 130, 36% May 1| 40 May 1) 31 Mar 40 May Close} 1012832} 101433) 103%} 1012432} 102 1012933 
ee le Dat Eee eb Reh te “04% | gb RO Se Bi. a ER Et 
Jertificates -------- | 2 y ay ar an lo svat geepf “seeet cacal <o<e 
Preferred -.-.-.--- 100 120: 8 May 1 8% May 3] 4% Apr 8% ™M bonds of 1932-47 criss Low 1011633 eile nee anal seca pai 
Iowa Central_--.-.-- 420} 1 May lL 1% Apr 29] 1 : Jan rf} ye! Second 4(s)--.------ Close] 10132 etal amide wiailiasi shacdtal poe 
mt hen prio 400 5 May 3) 2% May 3) 4 Apel 2 May pousth Liberty Loan, (High| 102!%] 102i%a| 102i%a| 102%] 102%] 103% 
vesepd ay ay pr) 73 ar 
Morris & Essex-.-.-- 1 55 May 60 May 49% ..pri' 60 Ma 4% % bonds of ieas-a8. | Low. 102133} 1021!39] 1021433} 1021253] 1022233] 1022439 
Nash Chatt & st L.1 650| 24% May 1| 29 May 13 Jan 29 May (Fourth 4s) -.-..---- 1021232} 1021233] 1021433] 1022233] 10225s2] 1022432 
= Coast Ist pf- = 10| 4 apr 4 Apr 29) 1% Feb 4 A sales in $1,000 untts_-- 1 287 201 427 311 122 
preferred ___-_. 2% May 2% May 1 Feb) 2% an Treasury 107433] 1071%3} 1071743} 1072433] 107#!32] 108 
Retland RR cases 10% May 10% May 2) 6 Jan 11 Feb 4s, 1947-52. .....---- Low. 107% 107703 107432 107 \403 107 76as 1072%s3 
South Ry M & O etfs! 4 19% May 21% May 2 Jan| 214% May Total in $1,000 on wy” 107 3] 1072%33 one a" ar 
Indus. & Miscell.— , High| 104% | 104 | 1041%g3] 104%] 10423] 104223 
Am Mach & Mets etfs_*| 1,000) 14 Apr 29) 2% May 2) % Feb 2% May 4a, 1944-1954. ...-..--... Low.| 1037633} 1032493} 1037%3] 104%33 | 1041732] 1041632 
Artloom Corp pref--_1 50% May 4 50% May 4) 48% Febl 51% Jan Close} 103232] 103%%3| 104%32 | 1041533} 1041%32} 1042122 
Asso Dry Gds ist pf_ : 31% Apr 29) 42% May 18 Feb) 424% May Total sales in $1,000 untis_-- 6. 35 164 146 289 
2d preferred -_--_ ¥ 31% May 1| 40 May 15 Jan) May High} 102%s3 | 102 102%33 | 102233} 1022733} 103 
Aust Nichols prior * s aes : s May 13. Feb) 17 + Apr 8%s, 1946-1956_...---- a ee pn som rt om = 
Barker Bros ss ay ay 1} 5% Apr 9 Mar | 2 3 2532 32 32 32 
Bigelow-Sanford Carp _* 600 11% A 14% May 6% A 143g Ma Total sales in $1,000 untis_-- 61 80 174 63 54) 28 
Burns Bros class A - - - .* 1 % May 4 % May 4 % aoe % Fe High] 100%s3 | 100%s3 | 100%:3 | 100%%s3] 100*5s2} 101123 
Chile asap Al reo nelly bea 441 ert * May 5/ 6 Apr| 21 May 33s, 1943-1947._.....-. {tow tae oa. rs F coool — 100% 
City Stores c aoa an ts % Apr May 1% Jani 3 Ma 33 32 32 32 32 
aan eee oa” —_ a a” pe 5) %M 1% jaa Total sales in $1,000 nish eeerl ont Pe 5. ont Fa. ane 
Colum p ay ay 5|40 May\ 48 Ma 33 ua 32 33 33 3 
Comm Cred pref (7).25 370; 19 May 1| 20 May 4 18% Mar 20% Jen 3s, 1951-1955. .---.-... Low.| 957%} 952%) 952%) 96193] 97%: 97%s3 
Consol! Cigar pref (7) 100 100|' 40 May 5 45% May 3) 33 Apr 46% Jan Close] 957%s2} 957%s3] 967%) 97422 97123, 997132 
Prior pref x-war’s_ 100) 90! 46% May 5 4 May 2) 38% Apr 49% Apr Total sales in $1,000 untts_-- 283 283 305 571 380 130 
Crown Will Ist pref. _.* 50. 17 May 1\17 May 1) 17 May) 22% Jan High} 100233] 10013] 100123 100*ss 101133 | 1012:3 
Cushm Sons pf (7%) 100 10| 8244 May 2) 824% May | 74 Mar! 83 Apr 3%s, 1940-1943.......-. Low. 100tas 100%a3 | 100%s2 | 1001722] 1007%23 100% 
re ee na 4.300 3% Aue 39 ‘ti May H oi Fed " a Total sales (n $1,000 uniis 10 =, wa 10°77 101 92 ek 
sgacccencces * I | ay ° --- 
Elk Horn Coal pref” 60 790 % Apr 29) 1 May 4 % Apri 1 Ma High} 100%. | 100%: | 100'233] 1002%2| 100°%2} 10133 
Eng Pub Serf pf (6) - 200) 274% May 5| 28 May 5) 20% Apr 38 poo 3%s, 1041-43....----... Low.| 100 100132 | 100532 | 100%%s2] 100%%s3] 100?*:2 
Fairbanks Co Adem 100; 1 May lL May 1/ .1 May May Close} 100's3 | 100‘a2 | 1001232} 100%%s2} 1007632} 1002%32 
Fed Min & Smeit--_100 400, 39 May 4 42 May 5i 15 Mar; 42 May Total sales in $1,000 untts_-- 92) 67 97 175 63 119 
Food Machinery - - - .. *| 1,000i| 8 May 1} 10 May 5) 6% Apr 10 May High| 97'%:2] 97%:| 98 981733] 982733] 982439 
Foster-Wheeler prefl00 10|45 May 4 45 May 32% Feb) 45 May 3hkks, 1946-1949. ...-.... Low.| 977s 97 *s3 974233] 97232] 981823] 9823 
Franklin Simon pref100 10} 31 May 5) 31 May 5) 12 Jan 31 May Close} 97%: 97%s2 972532} QS'432} 982%) 982% 
ym bg ey hae: eas 106 pad 7. Ly pe ¢ 97 rr ae May Total sales in $1,000 untts___ 157 258 450 696 329 88 
as sR ay 1 ay r Feb . 
Gold & Stock Teleg-100 32 66 May 5 66 May 5 66 May| oO Ave Note.—The above table nung l ony sales of coupon 
amilton Watch--.-.-. ay 1 May 1] 2 Apr} 3% Feb i i i : 
gs ap yy Blam a: Bae ei] inten el ite bonds.  Transietions in registered bonds were aka ili 
cam baeserreesios! tal O6G May ast tae ae a) TM Ow me PR NA ET Se CAST AGOTTGIN 102433 to 102233 
nD otocycle p: ay ay 4) Apr 7 Jan ee ee ee 
a, ~yredee Wheel— 400 2% Apr 29 3% M 5 2 Feb 3 : oo a Sten AE CE RN 107 ‘na Z 19h ns 
were ne----e } pr ay 5) 'e Ma eres Set ere Nae eae eo e 
sone Dent pion “MS” Mays ay |g MS Mee 
ay 5) ay) Jan ° 
Laclede Gas pref__100) 60} 40 Apr 29 44 May 4) 37% Apr 61 Jan Foreign Exchange. 
ao 100! a : + alg $6 pd 2 va Feb) 9% May To-day’s (Frida ra) a actual rates for sterling exchange were 3,97@4.00 
7 ~ ~ . | ay for checks and 3 4% @4.00% for cables. Commercial on sight 
Mengel Co pret” 100 670 29 May 1 33 May 5/22 Jan 33 May 3. 97 34 , 60 days, 3.96; 90 days, 3.95%, and documents for payment 60 days, 
Mexican Petroleum _ 100 10 55 May 2 55 May 2/| 55 Apr! 55 Apr 3°96 14 Cotton for payment, 3.98. 
Newport Industries---1/ 2,100) 24 May 1| 3 May 2) 13§ Mar) 3 May To-day's (Friday's) actual rates for Paris bankers’ francs were 4.69@ 
Fee ty Ml & R pret .50 39 H+ jean d 3 = a a 7 Mae - May 4.72% for short. Amsterdam bankers’ guilders were 47.90 @48.07 
want -----2- ay 2) pr) an 
mw Tel el pret-id0 , bn10) is May 3102 May ‘ 1Ol 6 May/110 Jan My eed Faris on London, 84.78, week's range, 86.06 francs high 
enn Coa Soke - - »200) 5 ay May 3) Feb} 4 May : 
Pierce-arrow Co pf-i00| "200, 514 May 5| 5% May 5] 4 Apri 17 Jan Fos yang for exchange rates follows: wis cilia 
Pitts Terminal Coal = 100} 1% Apr 29, 1% Apr 29 % Feb) 2 Apr CN ene eee ecameus 3.94% 3.95 
Preferred ----.--- 210|; a6 May 4 77 May 2) 4 Jan} 8 Apr Low for the week _ oan Mate etree. te 3:83 4 384 
Revere Cop & Br pf- 100 200, 20 May 1/20) May 1/ 7 Feb 20) Apr Paris Bankers’ Francs— ~~~ =~ : ; 
a Wengeete See ll | : thn conckeshosteneserase 4.72% 4.73 
& POW. .--.--ceee 1 14 May 1} 14 May 1) 14 May 18 Feb Low for the week 4.55% 4.55% 
Shell Transp & Trad. £2 70,15 May 5 15 May 5& ul 4 Mar} 18 Jan Germany Bankers’ Marks—- ~~" ~"~"~~ oe ‘ 
Sloss-Sheft St & Ir.100 200, 16 May 4 18 May 1 Jan} 18 May High for the week 28 34 28.35 
Peeterred ....-... 100) 1,310, 21% Apr 29, 26 May 1 ay, Feb) 26 May a em eI Rae 27°18 3720 
Sperry Corp ctfs----- 1) 51,800) 2% May 3) 3 May 3) 246 May) 3 May Amsterdam Bankers’ Guilders— ~~~ ; " 
edermesd - EU ~ Fen) | | High for the week 48.07 48.08 
Preferred ---_--- 100_1090_May 2.90 May 2176 __Apri 90 _May Low for the week .-...-.-...2..2.72222272-246.60 46.70 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


| Report of Stock Sales—New York Stock Exchange 





































































er” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. a 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Poa gh ey: 1 Peng Eng me 
— NEW YORK STOCK 7 
for On basis of 100-share tots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCBRANGE. 
Apr. 29. May 1. May 2. May 3. May 4. May 5. Week. Lowest. | Highest. Lowest. Hiohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $ per share | $ per share ||$ per share|$ per share 
48 50 50%g 543g) 507g 5738) 55 5714] 547g 5912} 5734 5934/192,700) Atch Rw ag & Santa Fe..100| 3453 Feb25) 59%May 5 17%, June} 94 Jan 
59 61%) 63 6412} 637g 65's) 66 67 66!g 68 68 697s} 4,30 Preferred.-.....-.-.-.-- 100} 50 Apr 3} 69%May 5 35 July) 86 Jan 
2712 2912) 30 3234; 30 3353} 31le 334g) 32 34 337g 343g} 41,000| Atlantie Coast Line sani ~~ 161g Feb 25] 343gMay 5 9% May| 44 Sept 
125g 1314 1314 14 131g 15 141g 15 141g 1533} 147g 1512/159,800] Baltimore & Ohio-..-...-- 814 Feb 2 15!2May 5 3% June] 21% Jan 
15 155g} 1512 1734] 16%, 1912} 17% 19s} 18 19%} 18 1914] 15,400 RE ay eo ae Qig Apr 5) 191gMay 2 6 June| 411g Jan 
285g 30 3014 32 30%, 3212} 31 3214; 30 31%} 31 3234} 7,200] Bangor & Aroostook-..-..-.. 50} 20 Jan 32%4May 5 9lgJune| 35% Aug 
80 80 *80l2 847g) *82 8414) 83 847g] 847g 847s] 8712 87le 1 Preferred_.......-.-.-- 1 685g Jan 4) S87leMay 5 50 June} 91 Sept 
*8lo 11 il 11%) 12 1219} 1314 134) 12 13 13 1312} 1,900] Boston & Maine. .-.-..-..-- 100 6 Apri19} 13lgMay 5 4 July| 19% Sept 
*33%, Alo 37g 4 *4 454) *4 45g 41g Als 4lig Als 500] Brooklyn & Queens Tr. oe ~~ 312 Mar 29 5 Mar 16 2% July] 10'4 Mar 
*41 4813} *40 481g) *41 481g] *41 45 *41 45 *41 | Be Ree Preferred. -.....--.-. 35%, Apr 1 45\, Jan 18 2314 June Mar 
30 3114; 31 32 305g 31l4} 31 327g] 32 3312] 321g 331s] 50,300) Bklyn Manh Transit.-.No par 21% Feb25| 33l2May 4 1llg June] 501, Mar 
754 75%) 76 77 *75 75\e| 7 7538) 75l4 75l4) 75 7514 ,60 $6 preferred series A_No par|' 64 Mar 2} 807% Mar 27 3ilgJune| 78% Mar 
7g 7g 73 7g 7g 7g % 7g 34 7g 1 13g} 6,300] Brunswick Ter & Ry roan: 1g Jan 11 13gMay 5 lg Apr 2ig Aug 
1114 117%] 117g 13!g| 1214 1414] 13l2 1414) 133, 14 13%, 14%3/323,500] Canadian Pacific.........- 7ig Apr 145g Jan 6 714 May| 2053 Mar 
#52 53 54 56 57 57 57 57 56 56 *52 65 150] Caro Clinch & Ohio capa 7ia8 5014 Apr 57 May 2 39 July}; 70 Feb 
| 3lle 32 3214 3312} 32%, 3414] 32% 3414) 33 34le| 341g 35 [147,100] Chesapeake & Ohio Rac eancaie Feb 35 May 5 9% July} 3112, Jao 
*lp #1 1 1 *lo 7g ¥1o 7g *lo 7g 34 34 200| Chic & East Ill Ry Co...-- 100 lg Apr 1 lig Feb 10 lg July 3% Aug 
1 1 1 1 lly lly 13g 13g 13g 13g 14 14 800 RSE ee 100 1g Apr 1l3gMay 3 lg May 5 Aug 
2% 3 278 «6338 3 33g 31g = Bbg 31g 33g 314 3te} 11,100 bag Great Western... 100 13g Apr 35gMay 3 1l4 June 5%, Aug 
6 613 6%g Ss 7! 67% 8 Tic 84 734 84 8 814] 12,300] Preferred....-..-.-...-.-.-. 212 Apr 8%, Jan 10 21g May| 151g Jan 
14, 1% i% «62 1% «2l4 214 «2s 21, «ile 23g «27g! 15,700] Chie Milw St P & Pac..No par Apr 27g3May 5 % June 41g Aug 
23%, 27 234 «3% 3 4lg 3144-37 35g 4 37g 41g/ 48,200] Preferred_.-...---.-.-- lig Feb 28 4igMay 2 1lg May 8 Aug 
5 51g 5's Sle 5's 6 le 614 67 61g 714 7ig - 75g}131,400 Cultcago & North Western. bes lly Apr 5 75gMay 5 2 May| 141g Aug 
7 7 a7io = 84 83%, 1014) 10 1034} 1012 113g} Il!g 11%] 7,800] Preferred....-....-...-. 2 Apr 5} 11%May 5 4 Dec] 31 Jap 
j 414 45g 4% 6 53g 6% 612 7 6l2 8 8 914! 40,500 Chaane Rock Is! & Pacific. 100 2 Apr 5 91g4May 5 1lg May! 1633 Jan 
*5le 6le 614 74 Jig = B84 7g Qe 91g 117g] 1L1lg 1314] 8,100 7% preferred....-... ---100 31g Apr10} 13144May 5 314 Dec] 271g Jan 
5 534 5%, «7 714 #8 Sie = 98, 10i2} 101!2 114] 12,300 6% preferred..-......-. 1 273 Aprillj] 1l%4May 5 2 May| 24l¢ Jan 
*15 24 *15 25 *15 25 25 25 *15 _.--]| *15l2 3912 100} Colorado & Southern - -.--. 100} 1514 Feb24} 25 May 3 41g June] 291g Sept 
55g 514 54 5 5 *4 54 514 54 51g ~=63g/ +=1,800] Consol RR of Cuba pref-.100 lly Feb 2 6% Apr 25 1 Dec} 111g Jan 
573g 597s) 60 6312] 60 6412} 602 G64le] 61 6433] 63 65 | 62,600] Delaware & Hudson-.-..--. 100} 3753 Feb25} 65 May 5 32 July| 921g Sept 
247g 2614] 26!g 2812] 26 29%] 2714 293g] 273%, 291g] 281g 291g/145,600| Delaware Lack & Western.50| 1714 Feb 2 29%May 2 8igJune| 4573 Sept 
*31, 47g 47, 47, 4lo 5 *4lo 5 45g 434 5lg 5g 800] Denv & Rio Gr West “ee 2 Feb 28 5i4May 5 11g May 9 Jan 
as% 612 6%, Tie Jie =: 83g 734 83g 8 912 914 973! 31,900] Erfe.....-..---.-....... 3% Apr 4 97gMay 5 2 May] 11% Sept 
| Tig (77 814 9% 9 4 10 11 1014 llle} 1114 11%} 12,006 First preferred. ........ 100 419 Apr 4} 11%May 5 25g May| 157g Aug 
| *5 5le 5le 6 6's 74 Jig Tie Tig 7% 7% 68 ,000 Second preferred. .-.-..-.- Ho 212 Apr 4 8 May 5 May| 101g Aug 
143g 1513] 143, 1643] 15%4 1714] 15% 1634) 16 173g} 161g 1733/111,100| Great Northern pref-_-..-.-- 45, Apr 5] 173s3May 4 51g May| 25 Jan 
*31, 44 *3 4 4 5 5 5 5 5 5 5 506} Gulf sgontie & Mantes. 100 18, Mar 31 5 May 2 2 May| 10 Sept 
7 Tile 7 Tile 8 10 1014 10%} 1014 104] *912 1073] 1,900} Preferred......-.-.-.-.-- 212 Mar 31 104May 3 21g Dec] 1512 Sept 
124g 127%} 13 137g} 12%, 13 127%, 161g] 1453 1514] 1412 161s] 9,200] Hudson & Manhattan....100} 111, Feb27| 16'sMay 3 8 May Jan 
165g 1714] 171g 18 171g 19!of 18 191c} 18 1934] 187g 1934] 84,500} Illinois Central.....-..-- 81g Apr 5} 19%May 4 4% June] 247 Sept 
*8lp Qle y 9 10 10's} 103, 1034) *912 10%) *10 12 170 RR Sec ctfs series A-.1000 41, Apr18, 10%May 3 May| 14!g Jan 
6 61 6 612 6 614 5% = 6 le 644 7 673| 22,700] Interboro Rapid Tran v t ¢. 100 41g Feb 27 714 Mar 25 2%, June] 1 Mar 
*10 1114] 10%, 114} Ill2g 13 1212 131o] 123, 1334] 13!4 137s] 7,900) Kansas City Southern. ..-..100 612 Feb 27| 13%May 5 2% June] 154 Sept 
*14 «16 15 15 1614 1734] 183g 18%) 1814 19 1912 1912} 2,500 ferred. .....-.-...-- 100} 712 Mar3i} 19!2May 5 5 June} 2514 Sept 
13% 14 14 15 14!g 17 16 1712} 16% 1714] 163g 1712} 53,200} Lehigh Valley.....-.--..-- 85g Feb 24] 1/!2May 3 5 June} 2914 Sept 
3712 387g] 38%, 407%} 38 4034] 3812 407s] 3853 4012} 4014 42 | 41,500] Louisville & Nashville._..100} 21% Jan 3] 42 May 5 71g May| 3814 Sept 
*13 17 *13 17 *131, 1653] 15 15 15% 18 *15 187g 60} Manhattan Ry 7% guar--100} 12 Mari6} 187, Jan 28 9 Sept] 46%, Mat 
10*g 10l2 97, 10 {*! 9% 10 10 10%} 1033 1214] 111g 117%} 17,200] Manh Ry Co mod 5% guar.100 6 Jan 3) 12\%4May 4 4 June] 20% Mar 
*2lg = 212 21g Zip} *2%q CS *2ig 3 *21g 3 *21g 3 160} Market 8t Ry pref..100) 2% Feb 3 21g Dec 9 Jan 
14 14 3g *14 Io} = #14 re) | 1p \y 3g1 1,000] Minneapolis & St Louis. --.1 1g Apr 27 lg Jan 5g Aug 
*1 *1 2 17g 17%) *1 2 *1 2 *1 2 100} Minn St Paul & SS Marie. 100 17g3May 2 tg Dec] 4% Sept 
2 Mo-Kan-Texas RR-.-.No 12 May 3 14g May} 13 
Preferred series 235gMay 3 314, June] 24 Sept 
4% Jan il 11gMayj 11 Jan 
7 Jani10 21g May| 26 Jan 
% Apr 26 lg Feb 7, Sept 
28 May 5 June} 3653 Jan 
7 May 5 1lg May 0% 
8igMay 5 June) J 
1 Jan 28}| 8214 May| 1271g Aug 
205gsMay 4 6 May| 315, Jan 
34 May 5 11%, July] 78% Jan 
12% Apr 21 July} 15% 
Jan ig Dec 1 Feb 
11g Jan 11 \ Dec Sept 
143 May 24 57 June] 135 Sept 
831g Jan 5 J 811g Dec 
207g Apr 21 51g May| 25%3 Sept 
2 Jani2 Ma 312 Sept 
24%gMay 5 61gJune| 2333 Jan 
41.May 5 7g May! 5% 
14 May 5 1% June} 18 Aug 
155gMay 5 3igJune} 26 Aug 
14 May 5 2igJune! 24 Aug 
17%4May 3 6 2ilg Aug 
40 May 2 91g June} 5214 Sept 
31 Jani4ii 15 July| 33 Jan 
295gMay 3 15 May] 38 Sept 
1%May 5 5g May 653 Jan 
2%May 5 1 May 9% Jan 
6 May 3 3 May) 137% Sept 
eS a P 85g Dec] 2012 Jan 
ly Jan 3 IgMay 3 lg Jan 1 Sept 
3g Mar 25 73 Jan 10 \y Jan 153 
111g Feb 25} 23%May 5 61g June} 3753 Jan 
eencnena 4\gMar 2} 155sMay 5 21g May| 182 Sept 
| §=:155s 16%] 17 1912} 17% 19%] 1812 20 | 1814 1912] 1814 20 | 47,200)  Preferred.---......-... 5% Jan 3) 20 May 3 3 July] 23% Sept 
a ey SS 15 Apr24| 32 May 3j| 13 Novi 35 Sept 
Sig Sle 5ig Bg 5g 55s 51g B5gi *45g ln 5g 57g] 1,800} Third Avenue..-....--..- 41g Feb 25 6% Feb 3 373 May| 14 Mar 
*1lg [lof *1 lio] *1 lig} *1 lle llg Ile] #153 2 200] Twin City Rapid Trans No par 11g Jan 10} 153 Jan 20 lig Dec} 42 June 
*71g Qlol *814 Qle2 9 9 *814 Qlo| *8l4 9le 814 814 Yee, = 100 57, Apr 19) 914 Apr 24 7 June] 2412 Jan 
73% 78 77 80 77'4 8212] 785g 8253] 784 83 817g 8312/104,600} Union Pacific......------ 100} 611, Apr 5} 83lgMay 5 2753 July| 94%: Feb 
a60 60 a60 6412) 64 65 66 6614] 6612 a67 67 68 2,50€ , EE 100} 56 Apr 6] 6812 Feb 10 40 May| 71% Aug 
15g 15g 1% 2 2 2 2 2 21g 2ig 2 Sat =3.10Rt Waiiicccccccccaccoceses 100 llg Jan 4 2%gMay 5 7, June 4% Aug 
2 2 214 214 24 «3 3 3 3 3 3 314] 4,200 Sees fc ctsanetn 100 lig Apr 6 3lgMay 5 1 June 6 Jan 
712 «8 75g 84g S 94g 83g = 9g 85g Qlg 83, 91g] 35,600) Western Maryland.-.-....- 100 4 Feb27 9%gMay 2 llgMay| 11% Sept 
*71ig 814 8 83g 8l2 Ole 85g 97g] *8l2 914] *81y 973] 2,400] 2d preferred.....-...-- 100 553 Jan 12 9%May 3 2 May! 11% Sept 
*llp 81% 134, 1% 14% 2 21g Qig 21g =2l4 21%, 212} 2,000) Western Pacific.....-..-- 100 1 Apr 22 2ieaMay 5 1g June 4% Aug 
#23, 3 312 Ble} 9=— 3% SC! 4 433) 312 4 3% «4 2,900] Preferred..........-..- 100 173 Mar 2| 4%May 3 %May| 8% Aug 
Industrial & Miscellaneous 
25l2 26 *25 26 26 267g] 27 27 267g 2712} 27 27 1,800} Abraham & Straus 131g Feb 23} 271!12May 4 10 June} 2453 Aug 
*77 9410] *77 94 *80 94 *80 90 *80 94 *80 | eee. Preferred--.-.-.- 80 Mar 3| 80 Mar 3 68 July| 98 Mar 
61g 71g 7!g Tle 653 714 7 Tle 71g +7 73g 8 | 73,600) Adams Express Feb 28 8 May 5 153 May 91g Sept 
*62 6312] 63!2 63lol *62 631o] 62 62 | *62 6314] *62 6312 540k | SEE daweddncadece 39 April] 63!2May 5]| 22 June} 73 Sept 
1012 107%] 11'g 1134] 11% 11%) 11% 12%) 121g 13 | 13% 13%] 7,800) Adams Mills-..--...-- par} 8 Apr 7| 15% Jan 9j| 12 June} 30% Mar 
Sig Oly 814 9 8 Sl4 7% «68 712 = 88 75g 773! 7,200) Address Multigr Corp--.No par 5ig Aprl5} 101g Jan 3 812 Dec| 14 Sept 
2% «63 *3 31g 3 3 3 314 3 33g 33g, 353] 2,900) Advance Rumely---.-_-- No par 1% Feb 21 3B5gMay 5 114 June 4% Aug 
10%°g 11 11 1144 11 lllo} 10t2 L1'!g} 10% 107% 10% 11's] 23,400} Affiliated Products Ine. No par 7%Mar il 11%May 1 414 May 1612 Mar 
6414 66 66 6812) 65 67%3| 66 68 66 697s} 69 70 32,500} Air Reduction Inc-.---.. No par| 471g Feb25} 70 May 5 307s July| 6312 Sept 
1 1 *1lg lg} =6F1lg lle I'g 1g lly 1% 1'g lle} 1,000} Air Way Elec Appliance No par lg Feb 28 llgzMay 5 lg June 312 Sept 
15!i2 16 15%g 164 16's 17!s| 15l2 167] 1412 15!2] 15 155s] 94,100] Alaska Juneau Gold Min..-10) ILl's Jan 14} 18% Apr 24 7% June} 165 Jan 
*} 2 *14, 2 2 2Qls 23, 2% 23, 2%) *212 32 800] A P W SO nome No par 1 Jap 2%May 3 73 Dec 4 Mar 
114 14 133 Il 13g Lg llp ss L5g lin 1% 15g 17g} 45,400) Alleghany Corp------- No par 73 Apr 4 l7May 5 33 May 35g Sept 
23g 23 214 23 2! = 2g Zig Dig 2%, 2% 3 31g} 3,600} Pref A with $30 warr-.-._100 1 Apr 5 3's Jan 5 34 May 8'4 Sept 
*lig 2% 17, 1% 173 2 2% =! 212 ile 2%, 314 900 Pret A with $40 warr.-.100 lig Apr 17 3'44May 5 5g June 8 Sept 
l% = 1% 2 2 l% 861% 1% 32 2 214 2%, 27%) 3,800 Pref A without warr....100 114 Mar 30 27gMay 5 3, June 8 Sept 


















































*id and asked prices, no sales on this day 


2 options sale. 


3s Sold 15 days. 


zEx-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tl ny A Pate aaghiny od 
Sor NEW YORK STOCK 2 Year 1932 
Saturday Monday Tuesday | Wednesday rwety Friday the EXCHANGE. - 
Apr. 29. May 1. May 2. May 3. May 4 May 5. Week. Lowest. Highest. 
z oa share | $ per share | $ per share | $ per share | $ per share | $ per share Shares.| tadus. & Miscell. (Con.) Par $ per share |\\$ per share|$ per share 
11 *12 14 12 12 13 14ig} 15 15!2} 14 15 410 15 Sept 
804 93 91l4 95 88le 91l4) 89 914; 89 951g} 9212 947s] 94,900 42igJune| 881, Sept 
11512 11512)*116'2 119 11712 11712] 117. 11712} 117 117 *1171, 118% 700 9612 Apr; 120 Dec 
11 12 121g 12%) 12 12%) 12% 135g] 12% 13%) 135 14% 46,700 4 June} 15% Sept 
Ole 10 10'g 10's 912 9% 9i2 10 10 10 101g 11 2,900 412 July; 10 Jan 
* 2 *15g 2 *lo5g 2 2 2 2 2 *1% 2 1,100 ly Apr 21g Sept 
*12 14 13 13 | *13 14 14 14 13% 14 16 16 700 10 Mar 
28 29 2812 2953) 28%4 1 he 2812 29 2812 34%) 32 34%4| 38,400 12 Jan| 22% Sept 
1412 15 15 15%4| 14i2 14% 15'2} 15 15%4| 155g 17%) 13,600 31gJune| 1512 Sept 
14% 15%) 15% 15%) 15 ib, 151, 16!2) 16 17 1614 17 A 5 May]! 2212 Sept 
38 38 3914 3914; 40 40 401g 42 *39l2 41 *39 42 180 28 June; 47 Feb 
544 5% 5'g «5g 5 5ig 453 5 4% 65 4%, 512) 18,800 \ Apri 273 Aug 
24 267s} 23 25%4| 237% 24 247%, 2512] 25 25%, 24 28 1,670 1 pr 9% Aug 
18% 19 19% 197%} 19 1914} 1912 21 2012 21 21% 23 8,100 61g June| 177%, Sept 
*77 80 | *77 *79 90 | *79 90 | *79 Oe 2 os cmne July| 90 Feb 
75% 8412} 80l2 79% 8212) 80 827g} 8ll2e 821g/155,500 2953 June; 73%, Mar 
11614 116%4| 117% 11612 119 (*120 121 120 12012) 1,900 931g June} 129 Mar 
1312 14%) 14% 15 15%| 14% 15%] 15%, 16%) 14,300 3ig June| 17 Sept 
291g 31lz' 3012 B14 3212) Bille 3li2i 32 3212! 2,900 15 Deci 50 Aug 
3 *25g 4 *25g «(4 *3 312 300 17g Apr) 714 Sept 
7 *6 712) * 71g) *7 7i2 100 7 June} 26 Jan 
44 43!2 44\g) 43 4314) 43 4412} 5,200 18 June} 38 Nov 
2le *3 i 2 July 81, Sept 
21 215g 23%) 2 23 2lle 227%) 55,200 11 May| 27 
*1le *lig 1% 1% 6 2144 2iei 2, % Dec 5 Jan 
6% 6\2 61 6 6% 612 7 2,400 2% Apri 15% Sept 
95g 9ig 10% 914 10%] 101g 10%4)176,100 2 May! 15 Sept 
17's 17 18 1712 197%} 207% 2112) 12,900 5 May] 381g Jan 
102 1012 1119} 105 12 12% 13 16,300 2% May| 214 Aug 
13% 15'2 16 15% 1612] 16 17%} 6,900 3%June| 33 Jan 
*6lg *6 653) *6 614 614 6% 200 3 May 61g Aug 
5% 5% 6=C«6 578 614} 2,600 1 May 673 Sept 
24 2312 2312} 23 2312] 24 2512] 2,200 473 May Sept 
3712 37 37% 65g 37!) 37 37%) 11,100 25 June; 51%, Mar 
6%) 6% 7 7% 74 i, 1g} 11, 34g Dec| 2153 Mar 
33%) *34 36 35 36 3612 37 . 35 Dec| 68 Mar 
912 9% 10 94 10 9% 10%3) 51,200 2igJune| 12 Sept 
al, *l4 3g ly \4 3g \ Jan % Aug 
2 *2ig 3 *2ig 3 Zig Zig 120 1 July; 414 Aug 
14 13% 15 1414 1453] 1453 15 9,500 35g July} 15% Aug 
34% *36 3712] 36 36 1,500 171g Dec| 49 Sept 
14°% 141g 15 16%} 16!g 16%] 28,400 7igsune| 22% Jan 
3 3 *25g 2’3] *2% 27%] 1,900 1 June Mar 
11% 1112 lilg 12 11 1144] 48,200 11g June 914 Aug 
37 354 355g 35's) 36 3712 ,830| 6% conv preferred.....-. 6ig June; 32 Aug 
18% 19 1912 1912) 720 24 720 14 July} 33 Jan 
7% 8 75g «= 88 81g 844)142,100 3 June 171, Sept 
1733 19 19 19%} 18 1914] 8,000 $6 preferred... -.-. No 2412 Jan 11 1544 June] 58 Jan 
1414 17'4 1714 18 191g 21'4) 10,400 DG: 9 A 2112 Jan 12 10 July| 49% Jan 
91g 93g 101g 105s] 10% 10% ,300 10%May 5 31g June] 12'4 Sept 
145g 14 13% 14%) 145g 1514] 83,300] American Rolling Mil.-.... § 15!2May 1 3 May! 181g Sept 
2314 25 251g 2514] 25% 26 2,500 
*llg 1% *1 17g} *114) 1% 100} American vtc.No par 
3g #3, *3g 1g 700| Amer Ship & Comm...No par, 
14 1212 13 13 *1212 15 130} Amer —_ Go.5e 
30 281g 2914 3012] 29!g 305s/112,000 
60 58 59 38662 61%, 6212] 2,600) Preferred..........---- 
48 47 45 45 47%} 1,900 
4314 44 4414) 4312 44 44 44 5,100} American Snuff-.......--.-- 
*104 104 105 | 104 104 |*104!2 105 60} Preferred_.......--.---- 
1lig 10 2 lly 12 lllig 12 19,500 
50 *60'4 60 64 70 70 130| Preferred__......-..---- 
40 40 397g 401g 4012] 43g 407s] 8,000) American Stores... --.-.. 
50% 53'2] 49'2 507g} 4914 5il4] 515g 54%] 34,000) Amer Sugar Refining --..-- 
97 «60699 98 98 971% 9714 O74} 97 9812} 1,500 Preterred_.........---- 
95g 10!2 Mig 101g 9% 10 912 10 912 10 16,100 
100'g 103 99 1017) 98% 1017s} 9912 102 | 1021s 10412/290,900| Amer Telep & Teleg-.---- 
78i2g 81 7814 7953| 772 are 77\2 79 78\2 797s) 8,800) American Tobacco. .-.-.-... 


811g 83'2} 8014 8214) 792 





*107 109!2| 10812 109 10714 108 10812] 107 109 1,800] Preferred..........-.-- 
8 8 *814 97%] =*7le 7% 7% 
15 17\e) *15 1 1612 *15 17 167g 2i'g 740| Preferred__......------ 



















4512 4612] 47 50 3851 54 2,300 preferred_....... 35 Mar 

81g 87s) Bl4 8ig 914 9 9%g] 25,800] American Woolen. - .-. 31g Mar 

38% 40%) 3812 3914] 38!4 3912 4014] 3914 40%) 16,000] Preferred._......---.-- 2253 Feb 

Ig «6S lg % «4g é Am Writing Paper ctfs.No 83 Feb 1 

2 2 2 2 *21g 2 212 33g 1,100 % Feb 

5ig = 5 54 54 54 9,700] Amer Zinc Lead & Smelt....1 214 Feb 

3412 34%) *30 37 35 *31 3514] *32 35%} 400] #=Preferred._.........---- 20 Feb 

121g 1312] 121g 12%) 124 125g 1314] 12% 13%3/278,500 Co; M & Feb 

*7 8 8 8 *8 *77g «=8le]  *8 812 Anaconda Wire & 4\g Jan 

1212 13 121g 13%] 1212 1212 127g} 125g 13 6,000] Anchor Cap .-.....--- 0 8 Jan 

69% 69%) *65 69% *66 69 | *66 69 50 $6.50 conv -No 621¢ Jan 

*5 578 5 5 *5leg *5lg 614 6 500! Andes Copper Mining..No par 25g Feb 
17% 184) 18 1812} 19 *19 1912} 191g 19%} 2,700 er Daniels Mid!'d. 9% Mar 3 
*97 101 *97 101 *95 100 | 100 100 100 100 7% preferred .........- 95 Feb 23 
60 60%} 59 59%) 60 604) 5912 60 59 60l2| 2,700| Armour & Co (Del) pest... Db} 41 Jan 3 
Big 3% 34g 35g 33g 35g 33g 0S 358 3lg 353] 58,900] Armour of Iilinols class A f lig Feb 28 

2 2\g 2 2! 2 2\g 2 Zig 2 21g} 36,900 Giees D... -cocceceeonenes % Feb 
22 2312} 211g 22 215, 22%) 21%, 2212] 22 22%) 13,700) Preferred.......----... 7 Feb 27 
3 314 3 34] 3lg Ss B5gl 2S 31g Bg 314 312] 4,700 arané Conseable Corp.Ne par lig Jan 19 
*3lg 4 *3lg 4 *3lg 4 *3lg 4 4 4 10 SI os nie ata 2 Mar 27 
1 1 lig 134] 134 27] 2% 23%) 2% 3g} 9,000 ‘aasaaaed Aponret Ind No % Apr 17 
95g 10 9%g 1053] 10 113g} 10% 11 1012 114g] 36,600) Associated Dry Goods...-.. 31g Feb 20 
*11 15!g] 15%g 15tg) #11 12 | *11 #15 Allg 1lle 50| Associated Oil. ..-....-.-- 6% Mar 24 
*9 132} 13 13 *9 13 *8 13 1312 7. 400) AIG & Wi 38 Lines..No par 412 Mar 22 
*97g 14 *9 17 - “37 04h S60 816 ‘EB. Eb véeced Preferred. ........----- 41, Apr 11 
18% 1914] 17% 18!2) 17 18 171g 191g) 19 19% 108,100] Atlantic Refining ....-...-- 12%, Feb 28 
1512 16 15!2 15%} 16 177} 167g 1914] 18!g 18's} 8,500 Atlas Powder. ....-.-.-- 9 Febil4 
65 65 65°3 6553] 65l2 6512] *661g 6612] 6712 6712 90| Preferred........-..-- ° 60 Apr 5 
*3 312) *3 Big} =*3 Ble] *3 3igi  *3 ee: Atlus Tack Corp..-..-- 1lg Feb 27 
45 4734] 4412 4553) 45l2 477%) 45 4733] 47 4812] 54,600] Auburn Automobile...No par 3114 Feb28 
*2 24) 1 1%) *1lg 24] *15g 24] 2 2 300] Austin Nichols_.---.-- 0 par 7% Feb 2 
111g 1214] 11%g 1219) 111g 12%] 11t2 121g] 11% 12%8|263,200| Aviation Corp of Del (The) -- 5ig Feb 27 

612 Tie 6% 86712 678 87% 7% ,400 —— Loco Works..No par 
15 16%} 16 19%) 16 197g} 18% 1953] 19 2lle} 2014 2133] 4,640) Preferred.........----- 
*73 75 75lg 751 75!2 75le} 79 80 80 80'4} *80 iti 100 mi. (L) & Co ae 
*7g 1% *7g 17g *7g 1% *7g «(1% *7g «1% a A  * SS. 





Barker Brothers -.- ---. No 
Barnsdal Co 



































































20 2312} 20 23%] 191g 227] 1914 217] 191g 211g} 1953 1953] 1,430 Bayuk Cigars Inc.....No par 
65 5 *65 69 *65 69 69 0 | *65 7 *65 70 | #£«:°>170) Ist preferred.........-- 
16 1612} 161g 17%4| 1612 17 1614 1612] 163g 1712) 1634 1733} 8,500] Beatrice Creamery .......- 
*63 «7 *70 75 | *69% 75 | *67% 7 *68 75 1°68 #75 |-...---| Preferred........-.-.--- 
58 59%) 60 60%) 59!2 60 591g 59le] 59 5912] 60 61 2,800| Beech-Nut Packing Co- ..-- 
5 5%) 514 5%) «= 48g 5g] 484 OS 5 51g 514] 7,300] Belding Heminway Co-No par| 312 Feb 20 
71 72\4) 75 75 *75 85 *75 7712] *74 75 75 75 600| Belgian Nat Rys part pref.--- 6214 Apr 
12io 13%] 13 13%] 1212 13%) 12%, 134] 1212 134] 127% 1353|110,600|) Bendix Aviation.-...----.- 5| 61g Feb 27) 13’sMay 
20 20%) 21 22 21 227| 21ig 2233] 2012 2173] 2212 2312] 16,300] Best & Co....-...-.-- No par) 9 Mar 2) 231gMay 5 5% June} 24% Feb 
24to 257g] 2514 2Wlo| 2414 257%) 245g 263g] 23%, 2612] 25% 278 127,400] Bethlehem Steel Corp..No par 101g Mar 2| 27!igMay 5 714 June| 2953 Sept 
4814 50le] 51 527%] 49% 5ll4) 50 52%| 51 54 | 53% 55 | 13,700) 7% preferred esp. ee aL 100] 25% Feb28| 55 May 5|| 16% July; 74 Jan 
*8l4 Sle} Sig 85s] 73% 7%) 833 82] Sle 8%] 8% 91s} 3,700) Blaw-Knox Co----..-- No par| 31, Feb28| 9sMay 5|| 3%sJune) 10 Aug 
Cor oe we ek. Oe taal a sock! Sa aweel ansane Bloomingdale Orochera_No par| 65, Feb28 7 Jan 5 614June} 14 Feb 
7 eee i Re le ee pee = 8 SRS ee 100| 53 Jan25| 61 Apr25|/} 49 Dec) 61 Jan 
Qlle BS} 23 Dds] 22 23%] 22ie BSiq] 221g 23i2| 23%, 2414] 26,500) Bohn Aluminum & Br.No par, 91, Mar 2) 24%sMay 1 47% June} 224 Jan 
62 62 64 «64 64 64 63 6312] *6273 65 | *55 65 500} Bon Ami class A..--.-- No par| 52  Feb23} 64 May 1jj 31 June| 55 Nov 
 eiylee Ob APGu ca SS ewe Ae Sf al tates, lace icp Se: Sai i Gam Booth Fisheries. ....-- BE cad aed 444, vows Raed we igMay} 1 Aug 
ho es: SA ARites Siig eeee dedeilepee Seeger (pai ar: eine lst preferred. ......---- aes eal 14 Nov 1% Jan 
2934 307s} 31 317g} 3llg 3134) 31 32%) 315g 33 32% 7g] 72,700 penten Op TROD .ccecceces 25| 18 Feb27| 33’%May 5 20 July| 431g Mar 
11 11%} =1lte 12%] Lltg 12%} 113g 1214] 113g 12!g} 11% 3g] 47,900] Borg Warner Corp----..--- 10 5lg Feb28| 12%sMay 1 3%g May| 1414 Sept 
|) % 1 #33 34 ¥3g 84 3 3g *14 34 100} Botany Cons Mills class A--50 5g Apr 17 5g Apr 17 14 Apr 114 Sept 
5%, 6l4] 3g Bl OG 6%3} 6 612} 61g 67%} 6% 71s| 45,900] Briggs Manufacturing.No par| 2%, Feb 24 71gMay 5, 27% June; 11% Mar 
® Bid and asked prices. no sales on this day. a Optional sale. zEx-dividend. y Ex-rights. ¢ Cash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, 


NOT PER CENT. 





Saturday 
Apr. 29. 


Monday 
May 1. 


Tuesday 
May 2. 


Wednesday 
May 3. 


Thursday 


Friday 
May 5. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Since Jan. 1 
On basis of 100-share lois. 


Year 1932. 





Lowest. | 


Highest. 


Highest. 




















% per share 
11 
7612 
4334 
4lo 
54 
7 
4334 
lle 
17% 
2 
512 
1219 





1 
14le 
43 


$3 per share 

*11 1253 

76 7634 
43 


49le 
86 
= 
Tle 
oogien 10. 
5g 


Pe 
2 





$ per share 

lllg Illg 

76 774 
43 

Ale 

534 

95g 

5014 

Il, 
5 

17g 

21s 

5l4 





%1 15g 





$ per share 
131g 1312 
7614 78le 
44 44 


453 453 
Glo 6% 
10 


953 
501g 501g 
Ile 


1lg 

Sig 58g 

2 2 

*llp 2 
5ig Sle 
Z131g 135g 
21g 2% 

5 


5 
*8lo 20 
*) 1 
llg 11g 
23 


21s 
191g 205g 
4912 


50 

1814 

5g 

434 

534 

111g 

2312 
7 
*15 
61 


66 

147 

1253 
lig 
7: 








87.200 


8,600 
299,500 
700 


22,600 
900 
300 

50 

21,300 


4|136,600 


134,900 





.| Indus. & Miscell. (Con.) Par 
Briggs & Stratton par 


0| Campbell W & C Fdy-.-_No par 





Panu 
Bush Term § Bldgs gu oo --e 
Butte & Superior Mining--. 
Butte Copper & Zine. 

tterick Co 


500! Bu 


1 
Calitoruis § Packing ....No par 
Callahan Zinc-Lead 10 
Calumet & Hecla Cons Cop.25 


= po! Ginger Ale soe 





Clark Equipment 
Cluett Peabody & Co..No par 
Preferred 1 


Columbian Carbon v t c No par 
Columb Pict Corp v tc._No par 


644% tirst preferred... -..100 
Comm lavest Trust...No par 

Conv preferred 

644% ist preferred 
Commercial Solvents..No par 
Commonw'ith & Sou...No par 

$6 preferred series...No par 
Conde Nast Public’ns.No par 
Congoleum-Nairn Ine.._No par 


Consolidated Textile...No par 
Container Corp class A 


Class B 
Continental Bak class A No par 
Class B Ni 
Preferr 
Continental Insurance... .2.50) 


Continental Motors...No par 
Continental Oil of Del_No par 


Corn Products Refining....25 
90| Preferred 100 


Cream of Wheat ctis...No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 

$2.70 preferred No par 
Crown Zellerback v t c_No par 


: Crucible Steel of America. . — 


Preferred 


Cuba Co (The) 
Cuban-American Sugar... . 710 
Pref y+ 100 


‘acking 50 
Curtis Pub Co (The)...No par 
Preferred No 


Drug Ine 
Dunhill International. “Ne pared 





$ per share | $ per share 
‘eb 28 


212 Feb 17 


1 Apr 3 
71g Apr 26 
1 Feblo0 

1p Mar 31 
lly Apr 10 


231g Feb 27 


653 Mar 27 
9 Mar 3l 
59 Mar 2 
4 Feb27 
16 Feb27 
181g Mar 21 
70 Mar 24 
18 Mar : 
84 Jan 
103% Jan 18 


D 
aso. «=~Apr 24 
2's Apr 17 


5 Mar 3 
9512Mar 1 
\yMar 1 
llg Jan 10 
lg Feb 15 
3 Mar 1 
1g Jan : 
36 Jan 
3514 Feb 23 
31g Feb 25 
101g Mar 28 
1 Mar 27 
4%7,Mar 3 
45%, Feb 25 
117i2 Mar 15 
a2 Mar 24 
23 Feb25 
214 Mar 28 
141, Feb 27 
2412 Feb 27 
1 Aprld 
9 Mar 2 
16 Feb27 


lg Feb 21 
lig Jan 16 


2%, Jan 20 
614 Feb 24 
Apr 3 

10 Mar 1 
171g Feb 28 
261g Feb 27 
12 Feb 28 
10ig Feb 27 
1014 Feb 14 





agg = 4 5 
82 1 





191gMay 1 
7g Apr 22) 





13 May 5 
141g Apr 20 


12 Jan 4 
95gMay 5 
495gMay 5 


12 May 5 
17% Jan 11 
775g Jan 16 
10 May 5 
241g Feb 9 
21 May 4 
761g Feb 10 
30% Apr 24 
97% Jan 31 
11l12Mar 1 
1814 Apr 20 
2%, Jan 11 
50 Jan12 
3 Apr 4 
134May 5 
11 May 2 
91gMay 3 
50's Apr 22 
4\4 Jan 20 
11% Jan 23 
6314 Jan 11 
99 Jan 3 
5'2 Jan 10 


8lgMay 5 
10014 Jan 11 
7g Apr 20 
514 Apr 20 
212 Apr 20 
8igMay 5 
ligMay 3 
47\4May 5 
56 Apr 20 
7 May 5 
267gMay 5 
3l44May 5 
10%May 5 
74 Apr 20 
145% Jan 21 
4l2May 
33%May 
87gMay 
2633 May 
31 May 
23gMay 
19%May 
35 May 


25g Apr 24 
814 Apr 20 
485, Apr 20 
41 May 1 
18 May 1 
485, Jan 13 
21g Jan 6 
4leaMay 5 


CO RO 


1llg Apr 20) 
7llg Jan 5 
17igMay 4 
24%May 5) 
2814 Apr 29 
19\44May 5 
171g Apr 20 
154May 3 
45 20 








$ per share 
101g Jan 
891g Mar 
36 Feb 





4173, Mar 
147g Aug 
21 


10%, Jan 
9 Aug 


497%, Jan 
31g Sept 





* Bid and asked prices, no sales on this day. 


Optional Sale. : 


2 Ex-dividend. 





“é Cash sale. 


y Ex-rights. 






































































































































3114 New York Stock Record—Continued—Page 4 May 6 1933 | 
12” FOR SALES DURING THE WEEK poi STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
E 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK na ER SHARE 1 mfEt SHARE 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Apr. 29. May 1. May 2. May 3. May 4. May 5. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Misceil. (Con. 4 peat $ per share | $ per share |\$ per share'S per share 
*10 14 *10 : *10 14 *1014 14 *i0l, 14 5Glg BE £ viecuta Duplan Silk...._.___- 9ig Apr22} 15 Jan 3 5ig June} 15 
*85 94 *85 94 1 *85 92 | *85 92 90 «8690 90 «8690 30| Duquesne Light Ist pret ° 100 90 May 4/102 Jan30|; 87 May! 1015s Nov 

453 514 41o 5ixg 4g 5 4%, 4% 4) 5 473 5%] 9,800) Eastern Roliing Mills_.No par lig Mar 30 53gMay 1 1 June 612 Sept 

63 «65 63\2 66 6314 6712] 64%, 67 64ig 6612] 65 6712] 35,400) Eastman Kotak (N J).Ne por| 46 Apr 4) 67i2May 2/| 3514 July} 87% Jan 

*113%2 115 |*11312 115 | 110 113i0/*111 i15 ja110 110 | 111 111% 250} 6% cum preferred_____- 00] 110 May 2] 130 Mar20/} 99 Jan] 125 Oct 
85g Sie lg 814 Oly 844 9% 8%, = Dig 914 101g] 40,500) Eaton Mfg Co___._._- No par 3igMar 2) 10'sMay 5 3 June 97g Sept 

4912 5314] 53 55's) 52le 54l2| 52%, 5573) 5314 5753) 571g 5812/266,900| EI du Pont de Nemours___.20| 32!gMar 2] 58ig2May 5]|} 22 July| 59% Feb 

+9914 100 | 9914 100 99i2 100 997% 100!2} 99%, 100 | 1001210012} 2,200) 6% non-voting deb----- 100} 9712 Apr20|} 106 Jan 5/| 80% June] 105!g Aug 

#34 7g *34 7g 4% 3% m.. % % 84 1 lig] 5,500) Eitingon Sehild__-___- No par 2% Feb 4 ligMay 5 igJune| 21g Sept 

*5 6%) *5 612] *5 6\e} *5 6!e} *5 612 61 7 400 64% cony Ist pref__._- 100 4 Mar 29 7 May 5 214 May| 1212 Jan 

18'g 19 17%, 195s} 17 18 1712 18%} 1714 18%) 18 1812}104,900| Elec Auto-Lite (The)__..--- 5| 10 Apr 4| 20% Janil 8igJune| 32%, Mar 
Se See ee ee Re Oe ih on Ge, ee Ge | TS 100} 7814 Mar29| 88 Jan 61 June] 10014 Feb 

17g 214 2 21 2 Zig 21 1%) =61% 17g 21g! 6,200) Electrie Boat.._.........-- Jan 3 253 Apr 7 1g June 212 Jan 
1%, 1% 1% 1% 15g 17% lig 1% 15g 1% 1%, 212) 22,200) Elec & Mus Ind Am shares. _- 1 Febl4 2igMay 5 7g June 4 Jan 
6% 7's y 7% 7 7% 75g Ble 7%, #8684 7°3  8141139,400) Electric Power & Light No par 31g Feb 27 8% Apr 20 2% July; 16 Sept 

13 13'!2} 137% 1510] 15'2 18 16% 18 175g 19%; 18 19 10,800 0 aa No par Jie Apr 4) 20!e Jan 12 10% July} 64 Jan 

li!2g 12 1214 13%) 13!2 1543) 15 17 1612 17%] 17 1734] 9,100) $6 preferred_______- No par| a6\4 Apr 5| 18% Jan 12 87g July} 5512 Jan 

337% 35 B4!2e 35 34 34%) 33'1g 34lg] 321g 34%] 34 3412} 6,400| Elec Storage Battery..No par| 21 Febi16} 35 Apr 24 125g June} 33'4 Mar 

*lg 14 4 3g #14 4 *14 ; 5g #12 5g! 1,570! Elk Horn Coal Corp_..No por ig Jan 4 agMay 1 lg Jan % Aug 

42 43 44 45's] 4312 441g) 44 44 44 45\4| 47 49 7,700 ee: -Jobnson Corp....50| 26 Feb27; 49 May 5 16 July! 371, Sept 

*107 108 107 107 |*106 107 107 107 |*107 120 |*107 120 200 RS -190| 107 Feb17| 108's Mar 16 98 May! 115 Nov 
5in 614 6% 67%. 634 7% 7) 7% 714 Tie 7ig 8 6,200 mute Public Serv_.No par 4 Feb23 91g Jan 11 4 June| 25 Feb 
*22 30 *22 27 *22 261g] *2312 25 *23 25 25 25 10 $5 conv ee par| 1512 Apr 7} 32 Apr2l 16 July; 51 Feb 
#2210 2434] 223, 24%) 23i2 23Blel 241g 25'lgi 24le 24%) 25 26 1,200 $5% preferred____.. opar| 15 Apr 35 Jan27 18 July} 57 Mar 

*8%, «9 8%, 10 934 9% 912 10 Sig 10% 97g 1012] 2,900) Equitable Office Bldg..No par 612Mar27} 11 Jan 3 101g Dec} 19 Jan 

4in Alol *5 51g 5 5 *4in Big 5 5 5'g Ss Big 500| Eureka Vacuum Clean.No par Apr 5igMay 5 2 June 74 Mar 

*13g 17g] *1lg 14%) *lig 144) *14g 1% 1: 15g l5g 15g 200} Evans Products Co_...-_.-- %gMar 1 15g Apr 24 lg May 212 Sept 
*10 25 *10 25 *10 25 *10 25 *10 25 *10 - 2 eee Exchange Buffet Corp._No par} 10 Jan 4) 10 Jan 4 9% Jan} 11% Jan 

3g «(1 3%, «(1 3 7g * 1g * 7g *2 , pee Fairbanks Co_.........---. 0 OER ES RES 1 Sept 134 Sept 
| Zig 2ig 34 «6 *2ig 43%) *2ig 410) *21g 4p] *2lg 412 a... 100 1 Feb23 5 May 1 1 June} 4 Aug 
53%, By 6 6!2 5lg Ble 6 6 6 6 54, 61g} 2,100] Fairbanks Morse & Co. No par 212 Mar 23 6igMay 1 214 Dec 61g Aug 

17 17 *17 17 17's) *16 25 *17 24 *1714 24 SS 10 Feb25| 18 Apr 6 10 Dee! 47% Mar 

*1 Ilg Ilg Lig i) ee Or *3, = 11g *3, = Lig *3, = Lig 100| Fashion Park Assoe...No par 5g Jan 26 ligMay 1 1g June 17g Sept 

*634 = Bg 8 8% 8 Siel *7ig 87%) *8 87 87g 9% 500| Federal Light & Trac___.-- 15 43, Apr 6) 10% Jan ill 8'4 Dec} 22 Jan 

H 40 40 *40\2 50 *40 50 *43 50 *43 50 *43 50 10 PRIOR... cescscosn opar| 38 Apr20} 54 Febi8 30 June} 64 Mar 
24%, 2% 21g 2% 2 Zig} *21g lo Zig 822% 27g 93's] 2,300] Federal Motor Truck..No par % Mar 16 3igMay 5 1lg May 353 Feb 

*7g Ng 7g 14] *1 14 *7g Mg ly 1% 14g 13g 200} Federal Screw Works_.No par Feb 27 14gMay lg May 2%3 Aug 

23g 3924 24g 7g 24 3 25g «27g 25g =22% 2%, =%27| 5,500) Federal Water Serv A_.No par 15g Feb 25 3lg Jan 24 214 Dec] 1 Mar 

16i2g 18 1714 17!4] 1714 18's{ 18i2 18%) 19 19 1812 19's! 2,000] Federated Dept Stores_No par 7lg Feb27| 19'gsMay 5 612g June; 15% Sept 

191g 1912} 1953, 20%} 19 207g, 201g 227g) 22 24 24 2512] 28,600/ Fidei Phen Fire Ins N Y_.2.50} 1014 Mar27| 25igMay 5 6 May! 27% Jan 

65, «8 *65g «8 2 rf *6%, Tie} *63, Tle} *6% Tig 100} Fifth Ave Bus See Corp.No par 5 Mar 22 71g Mar 2 5% June 8lg Mar 
*15l2 20 *15\2 20 *15!2 20 *1612 20 *17 20 *17 20 | --....| Filene’s Sons_........No par 9 Apr 5| 161l2 Apr2 7 Mari 1612 Sept 
*79\e 85 *78le 85 *80 85 *80 85 85 85 *80 85 2 een = 81 Apr 6) 86 Jan16 75 June| 94 Jan 

1614 1714] 173g 184] 16%, 177%} 17 191g} 1814 1934} 1812 19%! 55,400) Firestone ams & oly wecter 91g Apr 4| 19%May 4 101g June; 18% Aug 
621g 6212} 62%, *63l2 64!\2] 63l2 65 6412 66 66%, 68 2,300 Preferred series A_._.__ 100} 42 Mar 3) 68 May 5 45 July} 68 Aug 
581g 5914] 591, 597s! 58!2 59le} S58l2 59%) 58le 59 577g 5914] 9,300] First National aw par| 43 Mar 2} 59%May 1 35 July| 54!2 Dec 
Lait cba tie eek mad wees diew lnekal wie “lel eaten aan serie Fisk Rubber. -.......- OEE cddis hdde neh abe over oe 1g Feb Aug 
Mid -' Gia wa die eee aah) See gue baeel ese. keel peee: seek Manan lst preferre’__._....--- 7. eae See l4 Feb 2%, Aug 
i I ee ates ee ee edie neal wisiein.  dneeen mike. aan eaten Ist pref convertible__- _- | PRES are Ge lg Oct 2 Aug 
*10 %12]%*10 #1 *7 14 * 14 *s 12 | ie 100} Florsheim Shoe ciass A. No par 7ig Feb 7| 12 May 5 4144 Apr! 10 Feb 
*82 95 85 85 837g 837%) *82 95 *82 95 *82 95 220 % voreferred........-- 100} 80 Aprl19} 97 Jan10 63 July} 99 Nov 

653 7 71g 75x 7 var) 7 814 8 84, 8ig 9 4,500| Follansbee Bros..._..- No par 212g Feb 28 9 May 5 2 June} 814 Sept 

10!2 l1lle} 11% 12 10%, 1114] 105g 1114] 105g 1253] 124%, 13 | 28,500| Foster Wheeler. _..._. No par 4ig Feb28} 13 May 5 3 May! 15% Sept | 

4ig  4le 43, 5% Alo 4g 4ig Als 47, Bg 43, 51s! 5,200) Foundation Co___..._. No par 2 Feb27 55sMay 4 1 July 74 Aug 

21 22 2214 23 2llg 221g} 214 22 211g 22 2214 2244) 5,500) Fourth Nat Invest w w.__-._- 1} 135gMar 1| 23% Apr20j]| 10'4June| 22% Sept 

l% 2 Zig =2l4 2 2ig 17g 2ig 17g) = 2g 21g 21g) 10,200] Fox Film class A_.___ No par 34 Mar 29 212 Jan 10 July 57g Aug 

285, 2873] 29 31 2914 30%] 295g 30l2} 29% 7g| 3053 3112] 34,400] F ok) UL eee 10} 161g Feb 28 31iz:May 5 10 May| 12853 Nov 

10%, 12 *10 197g} *10'g 15 *10 197g} 12ig 1212] 19% 197%, 150| Fuller (G A) prior a ~ par Jan 197gMay 5 21g May! 26 Oct 
#410 6l4l *5 6le} =*5 612} *5ig Glo 6 6 612g 612 30 See 0 par 4 Janl19g9 7ig Jan 17 3 June; 32 £4¥Feb 
*1lg 14 lig 1% 13g 14g lig 13g} *lig 14 14 14g 800} Gabriel Co (The) cl A-_No par 1 Feb27 1%g Jan 26 lg June 312 Sept 
*65g «8 65, 65g s 9 8i2 9 *8 812} *8 812} 1,170| Gameweil Co (The)....No par 61g Jan 20 9 Jan27 51g Dec} 17 Jan 

6 658 67g 74 6% = 71 6g 71g 7 71g 67g 712) 21,600} Gen Amer Investors...No par 253 Feb 28 7igMay 5 12 June} 512 Sept 
*56 86665 65 65 | *65 68 65 65 677g 681g] 715g 715g | =. ss ae opar| 42 Feb23|) 715sMay 5j| 26 June] 71 Sept 

22% 2310] 2313 2412] 235g 25 | 23% 247%] 24 25%| 2512 2612] 50,200] Gen Amer Trans Corp-___.. -5| 13% Feb28| 2612May 5|| 912 June Mar 
1014 10%} 10!2 1112] 10% 11 | 10 1012} 1012 Lite] 11 11%) 12,400] General Asphalt. -_--- No par| 45gMar 3! ll%May 5j| 4%June| 15!2 Jan 
175g 1812} 18 187g} 17% 1814] 173% 1812] 17% 18%] 18 1812] 18,700 Cpe IE Diss dieaaaah ws nail 13 Jan 3) 18%May 1 101g June} 195g Mar 

[I00 “sees ther ts 105 {*1031!2 105 |*10312 _...|*103l¢ ..../*103!g -.--] --..--- 8 preferred........ No par| 99% Mar 30) 105% Jan 26 90 June] 106 Sept 
35g 35g 4lo 4in Ale 414 43g 4%, «4 45g 6,400} General Bronze. .._.......-- 5 21g Feb 6 6 May 5 1g June 5 Aug 
3g Bly 36 33g 3ig Bg 27g Big 3 3 314 343! 3,900] Generai Cable........No par 1144 Mar 31 31g Apr 21 lg May 5 Sept 
5% «= «6 5le 6 5 6 53%, «6 *57g «64 61g 614) 1,500 Class A.......-....No par 214 Feb 27 6144May 5) llg May; 11!2 Sept 

1114 I1lle}] 117g 124g] 1219 134} 12i2 13 13 1312} 13% 14 1,510 7% cum preferred... 100 612g Mar 30} 14 May 5 3% June| 25%, Sept 
367g 40 3712 3 34 34 35 29 Jan 3} 40 Apr29 20 June} 38%, Mar 

100 Mari15} 112 Jan25 75 June] 106 Dec 

10% Apr 26} 21 May 5j 812 May; 261g Jan 

llig Apr20} 12 Jani2}} 105g July| 1173 Sept 

neral 21 Feb24} 732°sMay 1 1953 y| 40l2 Mar 

% 1 1 Gen’! Gas & Elec A- coal 53 Apr 1 llg Jan 3 4% July 2% Feb 

%7 10 *7 10 *81g Q7g] *8lg 97% 83g «= 83g] *9 10 100 Conv pref series A_.No par 31g Apr 3} 101g Apr 21 3 June; 24% Jan 
*8 14 *8 13 *8 13 *9 13 9 9 il 1l 100 $7 pref class A......No par 7 <Apr20} 14 Feb23 5144 July} 30 A | 
*9 14 *9 13 *llle 13 *10 13 13 13 *1412 20 10 $8 pref class A__._-- No par 5 Apr 6} 14% Janil 54 July| 40 Feb/|/ 
*31 33 Bllg 3lle} 317g 317g] 31% 32 31% 317s] *321g 3312] 1,200] Gen ~~ Edison Elec ----| 244 Jan 9| 32 May 3 181g Apr} 25 Mar 
541g 6473) 5414 5614) 54 5434) 53l2 54lel 53 55 5412 55 13,900 IS: sissies iaciianiel No par| 351gMar 3) 5644May 1 28 May| 48!2 Sept 
*94 9434, 937g 94 *935g 9424) *94 9434) *94 9434] *94 9434 _ 3  .  j. WRASREPNERCa 100} 9212gMar28; 98 Janl0 76 July| 961!2 Dec 
195g 21 2llg 223g] 21 21%) 20%, 217%} 2053 23 2212 2312/1,122900| General Motors Corp..-.-.-.- 10} 10 Feb27| 23!2May 5 75g June} 2453 Jan 
79 80 80 83 8212 83 82%, 83 83 83 ag2 831g} 4,600 $5 preferred __...... opar| 65igMar 3| 83!gMay 5 5614 July| 87'4 Mar 

8 8 *7i2 8 *7ig 8 *7lg 8 o7%, 8 *7i2 8 300} Gen Yanna Ady A-..No oad Sig Jan 9} 8 Apr25 4 June} 9 Feb|ii 

*3lg Ble 314 «=63l4) 4 *3%g) «=—Bl4]  *Blg Big] 2 *Blg Big] *31g Bg Be . So cncecocon 21gMar 1 312 Apr 20 25g Nov 4 Jan | 

5% «= 554] #6 714) *6 7% 7140774 71g (75g 7% = 778 290 General P: Printing ame 4 pao 34 Jan 4 TigMay 5 212 July} 14 Jan 
#4210 51 #4210 51 #4210 51 4514 45%4] 45 45 *45 51 110 $6 preferred -._._ ---No par| 31 Mari8) 45\4May 3 2712 June} 60 Feb 
3 31g Big = 34g 34g «4 3 312 314 38g 33g 3%) 6,60C| Gen Public Service._...Ne par 2 Apr 6 4%, Mar 16 1 May 7ig Aug 
243g 25 24 2534] 23 2512] 2. 25lo} 243g 2614 Gen eo Signal....Nopar| 13'4 Jan 3) 26\4May 4 61g July} 2853 Jan 
. , Serr Fi 80 80 80 *77 95 *77 95 -100} €9% Jani1l} 80 May 2 65 July} 90 Jan 
1 lig 1 14 lig lig llg lly lig 1g % Feb 16 14May 1 ly May 214 Sept 
*73%, «Bile 8lg 9 *834  Qlo}) *8% Qle 914 Qle 51g Jan19} 1014 Apr 25 56 June} 16% Sept 
614 Ti2 Big Qleg 85g Qle} *8leg O14 8% 9 9 4. 21g Feb 27 9igMay 1 1% June}; 15%, Sept 
*16 20 *16 20 *16 20 181g 1912} 1814 20 *16 25 150} Gen Steel Castings pref No par 93g Feb17| 20 May 4 8 Mar| 27 Aug 
115g 12 11% 12le} 113g 12 lll, 1214] 121g 13%] 141g 14%4/112,900/ Gillette Safety Razor..No par 9%, Apr20} 2044 Jan il 10%g Jan}; 2414 Mar 
*51 52'4) 50 5lig} 4934, 49%) 49%, 50 49%, 5212) 53 55!g] 4,700 Cony preferred_....- Nopar| 47% Apri19| 75 Jan 9 45 June} 7212 Aug 
Zig Qip 233 212 2ig 34 3 334 3%g «= 384 35g =. 384) 28,800 os Brothers...... No par Feb 3%May 3 7g June} 3% Aug 
*10le 15 121g 13l2] 13 1419} 1412 15 15 15 15 1512} 1,800 ae ee 5igMar 1] 15!2May 5 Dec} 31 Jan 
7 714 Zig Big 712g Tie 74 82 S Sl 81g 914} 14,900 Guidaes Co. (The)._-_- No par 38 Mar 2 914May 1 3ig June] 103g Sept 
*50%, 60 *52 60 *55 60 6012 60l2} 6012 6012] 61 61 150 Prior preferred... ...- 100} 48 Apr22} 61 May 5 35 Apri 76 Sept 
71g 78g Zig 73g 7 Tle 73g 77% 7lg 8 7% «68 15,500] Gobel (Adolf). ......-- No par 3 Febi6 8 May 4 25g May 8 Aug 
181g 1912] 1912 2014] 18% 1912} 18% 19%) 19 2012} 2014 2153] 73,100] Gold Dust Corpvtec...Nopar| 12 Feb27| 2l*sMay 5 814 May] 2053 Sept 
*96 102 *96 102 96 102 *96 102 *96 102 ae. . Bee FP senses $6 cony preferred...No par} 100 Jani8} 103 Jan 4 70 July] 10112 Dec 
8% = Dla 95g 1014 912 10 95, 11 1012 12 12ig 13 |138,800| Goodrich Co (B F)._...No par 3 Mar 2} 13 May 5 214 May| 12%, Sept 

20 201s} 221g 24l9) 24 25 2512 30lg} 297, 34121 35 3714] 10,600] Preferred._..........-. 100 9 Feb28| 37144May 5 7 May] 3314 Sept 

26%, 2853] 281g 30 273g 287%) 278 3114] 30 3273] 31% 33 {177,900 Goodyear Tue & Rubb- No par| 94 Feb27| 33 May 5 512 May| 2934 Aug 

57l2 59le} 60 61 58% 59 57 61 60%, 6312} 63 63%4} 8,200 referred........ 0 par 7% Mar 2) 63%May 5j| °19%June| 6912 Aug 

1llg 11%} I11lg 1219} 10l2 11 ll 1llg] 11 1llg}] 11% 12%) 7,000 Gumen Silk Hose....- No par 75g Apr 4| 13% Jan 5 714 Jan) 30% Sept 
*30 55 *31lg 41 *35 41 *30 55 *30 41 *30 ok oe acai Preferred..... a 100} 41 Apr 3} 41 Apr 3]! 50% Jan| 7012 Oct 

1% 62 2 23 2g Dg 2 24) 2 214 214 27%) 90,500) Graham-Paige Motors. -..... 1 1 Apr 3 27gMay 5 1 May; 453 Jan 
914 le 91g 97 8% = Og 81g Gig 9ig = 84 y 953} 9,700] Granby Cons M Sm & Pr. .100 3% Mar 2 O7%sMay 1 2%g June} 1153 Sept 
673 7% 73g 7% 7 7 71g Tig 74 8 71g  773| 8,700) Grand Union Co tr ctfs.No par 35g Mar 2 814 Apr 20 314 June Mar 
oT 37 271g 28 281g 2812] 28% 29 | *28%4 30 30 2 1,900| Cony pref series..._- No par| 2212 Apr 5| 341g Jan 9j| 22 June} 35% Mar 
*16 8§=6©30 16 16 17 17 | #1712 20 185g 19 19 19 600] Granite City Steel_.._- No par| l1ligMar24; 19 May 4 6%June| 17 Sept 
277g 2773] 283g 2912] 29 291g} 2814 291g} 28le 2914] 29 297s} 5,320] Grant (W T)_...-..-. No par| 15% Feb28) 29%May 5 141g May| 3014 Mar 
8lg 9 9 914 9 914 9 9le 9 93 914 Qe} 11,700) Gt Nor Iron Ore Prop..No par 5ig Feb 27 9igMay 3 5 June} 13% Jan 

1812 19 1912 20 191g 19%) 19 1934) 191g 197s] 193g 22 65,600] Great Western Sugar..No par 67g Jan19) 22 May 5 3% Apr) 12 Aug 

99le Y9le} Q8ig B8le} 98 98 98le Q9le} OB9le QB9le| Ble 100 -- ie sR 00} 721!2 Jan 3] 1037s Apr 19 June} 83 Aug 

lig Lig lig lg lig Ll lig 1 lig ly lig 13s! 20,600] Grigsby-Grunow......No par 5g Mar 3 l3gMay 5 lg Apri 2% Sept 
2 21g] 2l4 2lpi 2ig Qa} *1%y 2 13, 17%) 153 214 .400| Guantanamo Sugar....No par] ly Jan23| 253 Apr 20) lg Mar} 1 Sept 
171g 18 18% 21 20 2014] 1912 21l4] 201g 2112] *20 2lle} 6,100] Gulf States Steel. -__... @ par 6% Feb27| 2lisMay 4 21g June} 211g Sept 

*26le ..--| *27l2 40 26 32 2734 2834) 28l2 2910} 3214 3214 17 erred..... selichaenliae aia -100} 16144 Jan16| 3214 Apr 20 12 July Oct 
17 + =17%| *17 177%] 1712 177%] 118i 1823 19 19 193g 19% 700| Hackensack Water........25| 15 Mari8} 193g3May 5]} 15 May! 23 Jan 
#2012 2712) 27% 271g) *27 2712] 261g 271e| *2714 28%] 28%, 28%, 170 7% preferred ciass A_...25| 25 Apr 8] 2873 Jan12 19 May] 28 Apr 

21g 2% 2% 3 2% 314 3 33g 3 3lg 3 31g] 22,300] Hahn Dept Stores... No par 1lg Feb 28 33g3May 3 5g July} 44 Aug 

*15 17 | *15%4 #17 161g 181g] *18 22 20 2014] *2012 2212 800 eR 9 Apr 1| 204%May 4 Tig July A 

*4lg 433 45g 5 5 5 5 6 6 500] Hall Printing-...........- 10 31g Feb 27 6 May 5 31g July} 11g Jan 
*1614 25 *16144 25 *1614 25 *1644 25 *1614 25 a ete Hamititon Watch pref...-.. 100} 15 Febilj 18 Janill 20 Oct) 30 

55 55 55 57 59 59 61 61 61 61 63 63 430| Hanna (M A) Co $7 pt.No par| 4512 Jan 4) 63 May 5 33 May; 70 Jan 

12 12 13!4 1353] 1333 13% ile 15 14 14%} 13% 144] 2,500] Harbison-Walk Refrac.No par 61g Feb25) 15 May 3 

14 14 \4 83 Wy ly ly ly 4 14 14] 7,800] Hartman a Corp class B.No par lg Apr 3 lg Janl 
a) | ee, | ec” S| oat 2 a 33 3g)_«-3,000| Class A_...-....... Ne par 1 Mar 18 7, Jan 5 





* Bid and asked prices. no sales on this day. 


@ Optional sale. Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS FES SHARE PER SHARB 
Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Apr. 29. May 1. May 2. May 3. May 4. May 5. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par) $ per share | $ per share |\|\$ per share|$ per share 
dine ike wind . <i aime’ aséah Soke. Canbl cine detel Mane abbel eeeeed Hawalian Pineapple Co Ltd_.20} _... -... --] -.-. ---. -. llg Nov}; 10 Jan 
lig 138 lig 1% llg 15g lle 15g 15g Qe 21g 212) 15,300| Hayes Body Corp----- No par & Feb 27 2igMay 4 14 June 
86 86 6 6 85 861s, 85 85 | *81 8612] *84 8612 90n| Helme (G W) 25) 6912 Jan16| S86igMay 2 50 June 
612 6lo| *6 7 *6 7 *6 7 612 7 67; 7 300} Hercules Motors. 3 Mar 20 7 Apr20 4% June 
23 2334] 2312 241s] 2312 2414] 23 2414] 23le 257g} 25l2 2614] 13,500) Hercules Powder... 15 Feb27| 2614May 5 137g Aug 
92 92 9llg 91%) 92 Q2ig} 92 92 | *91 92 93 93 110| $7 cum preferred 85 Apr 5| 95lg Feb 6)} 70!2June 
53 54 54 5534] 53lg 53le} 5214 5210} 523g 5212} 52% 53 4,000! Hershey Chocolate....No par| 35igMar29| 57% Janil 431g July 
77 78 80 81 80 80 805s S8l1le} 82's 83 82%, 8312} 2,100 Conv preferred 64% Apr 5) 83igMay 5 57 June 
ik” wah ake aaa ie weed aoe. «ini eke SSR io Aaeee Hoe J 8 Cees meth Tide! (pa Wipes ee = 4 Apr 
*414 5 5 *41 5 6 53g 584 5lg 5le! 5,300) Holland Furnace------ opar| ig Jan 4 7 Jan30 314 Dec 
*3 *2 4 *3 a + *334 9-434 7g «=65le 700| Hollander & Sons (A)..No par 214Mar 2 5lgMay 5 Dec 
- 189 100% 180 186 | 183 193 184 186 | 185 189 | 185 186 4,000; Homestake Mining------- 100} 145 Jan16| 20512 Apr24|} 110 Feb 
212 25g 27, 21g Dig 21g = Dig 21g 3 278 3 | 17,800 Houdaille Hershey” cl B No par 1 Mar 2 3 May 4 May 
44le an *45 47\o| 45 45 #4415 453g) *44lo 45 44ip 44ls 300] Household Finance part pf.50| 4414 Apri17| 51% Jan12 4214 June 
171g 1814] 187g 20%] 18!g 19 17% 19 19 205g} 1912 207s} 22,300} Houston Oil of Tex tem ctfs100 8ig4Mar 3) 20%gsMay 5 May 
35g (4 3% «80 43g 35g «4 353 4 35g lg 4 4ig; 17,900 Voting trust ctfs goss 17g Feb 28 41, Apr 24 11g May 
16%, 1673} 16 171g} 15l2 1614] 1534 1712} 163%, 1733] 16% 1712) 9,800) Howe Sound v t c.....__.- 5lg Jan 3} 1914 Apr 20 473 Dec 
653 7g 714 7% 7ig 75g 714 (7% 7ig 77g 75g 8 | 22,800} Hudson Motor Car....No Pe 3 Feb 28 8 May 5 273 May 
3144 35g 35g 3% 35g = Bg Zig 35g 33g 35g 35g 37s' 17,400} Hupp Motor Car Corp.--.-.- 10 15g3Mar 3 37gMay 1 1lg May 
ry, 12 « ton Ses, 5g Ig il 1g 5g 900| Indian Motocycile- -.-- No par 14 Mar 16 % Jan 6 33 June 
2 14, 2 14, 2 *1ly = Lie 2 2 2 2 800} Indian Refining........--. lig Apr il 2 Jan 4 1 Apr 
42%, 4514] 443, 46%) 44 45 43 45lo} 4314 4553) 43l¢ 46 | 43,800) Industrial Rayon--.-... No par| 24 Apr 4) 46%May 1 7ig June 
3712 39 39i2g 403g) 38lg 3912) 38lp 41 397g 4214) 2401g 414g} 20,800) Ingersoll Rand--.-..--.-. No par| 1914 Feb27| 4214May 4 14% Apr 
2414 2614) 26 2814, 26 27 2712 2814] 277% 28 273g 2712} 5,100} Inland Steel..-.-....-. No par; 12 Feb27| 284May 1 10 June 
414 4le 4ln 5 4ig Als 4in  5lg 5 514 5 53g] 10,700} Inspiration Cons Copper---_20 2 Feb25 May 5 % May 
1%, 1% 2 21g 21g ig Zig -2l4 23g «= 23g 23g «623g] 2,400 uranshares Ctfs Inc._No par 114 Mar 29 21g Jan 16 1 June 
*2 23g 23g «23g Zp 28 23, 234) 2l2 le} 2te 2te} 1,200) Insuranshares Corp of Del---1 1% Apr 5| 412 Jan10 34 July 
lig 13g 13g 13g lig 18g lig = 133 lig 15g l1lg 15s] 10,700] Intercont’l Rubber....No par 5g Mar 21 15g Apr 20 ly Apr 
41, 45g 5 6 5lo 57g 5lg 6 lg 534 57g 5lo 614] 12,000] Interlake Iron..---..-. No par 21g Mar 1 64yMay 5 153 July 
*13, 2 2 2 17, 17g lip 1% 1% «1% 1%, 17g} 1,900] Internat Agricul..-.... No par 73 Feb 17 21g Apr 6 l4 Apr 
*7lp Qlo} *7 91s} *8 934 q 9 *7 *Jig 9 100 Prior preferred_-..-...-- 100 5 Jan 93, Apr 20 3% Apr 
10914 111 11014 114 110%, 111 112 113 111 11212} 113 11412} 8,000) Int Business Machines.No par| 75%, Feb 28] 114i,May 5 5212 July 
41g 4% 433 5 5 5l4 47 51g -« Sle} ~=9,500) Internat Carriers Ltd_-.-.--.--. 1 273 Jan 16 5igMay 5 1144 May 
147g 1614) 16% 1719 15i2 1612] 16 1614] 161g 1733} 173g 1812} 23,600) International Cement..No par 61gMar 2) 18isMay 5 35g June 
lg 12 lg 1g 3g 3g 1p 1g] 10,500] Inter Comb Eng Corp.-No par lg Apr 13 % Jan 10 1g May 
3 3 3 3 23, 234 2% 3 27g «Ble 3 31g} 1,900] Conv preferred---_-.-. 0 par 13g Apr 12 6 Jan 5 412 Nov 
2934 323g] 325g 3414] 317, 3334] 325g 35lg] 33 3434] 343g 3533/286,100| Internat Harvester....No par| 1353 Feb28} 353gMay 5j/ 10% July 
*96%, 99 9714 9714] *98l2 987g} 987% 99 100 100 |*100 110 700 ee 100} 80 Jan 5} 100 May 4 68% J 
4in 5ly 5 53g 43, 5l,4 47g «5s 47, 54 5 53g] 16,900] Int Hydro-El Sys cl A..No par 2ig Apr 4 61g Jan 11 253 June 
*21p 25g 2%, Ble 3 33g 3 33 31g 33g 31g 333} 5,700) Int Mercantile Marine_No par 14 Jan 4 3igMay 1 7g June’ 
135g 1414] 135g 1453) 1314 14 1312 143g] 137g 1414} 141g 1453/355,400] Int Nickel of Canada..No par 6% Feb 27| 15 Apr 20 31g May 
*87 89 89 89 90 901 *89 95 90 8690 90 92 600] Preferred.............- 100} 72 Janililj 92 May 5 June 
*31, 4 *31,4 49 314 34 4 4 4 4\4 45g 45g 430] Internat Paper 7% pref.--.100 21g Jan 4 4%, Jan 25 13g June 
lly «1% 13g, Ile llg lo} *1lg 1% lig lle 1% 2 1,960] Inter Pap & Pow cl A..No par 1g Apr 21 2 May 5 1g June 
*lo 5g &, 34 *5g 34 34 7g 5g 5g *5g 7g 800 2 eee No par ly Apr 1 73 Mar 15 ly May 
#3 Ig 1g 1g 5g 5g 5g 5g 1g 58 5g 53} 2,700 — hs occieieundaiig No par ly Jan 6 SgMay 2 lg Apr 
314 38g 3 4 4 4 a3ig 43 3% «0 Ale 4 Sigt G.200l PERG. nce nccaccate 1 2 <Apr & 412 Jan 16 1% Dec 
5ln2 6 *5 6le} *5l2 Glof *5ig Glo} *6 7 7 7 600} Int t Printing Ink Corp.No par 31g Feb 28 7 May 5 3 Dec 
*26 ....] *38 ase Seen fee eee ek me we EEE 35 pri8} 43 Mar 22|| 724% Jan 
2014 2012] 205g 223] 21l2 22igi 21 2134 20%, 21 20 2112} 7,000 cammnena Salt_.... No par| 13% Maar 28) 223gMay 1 934 June 
38 40 39% 41 391g 40le], 397, 40 3912 41 40 407s] 8,700) International Shoe....No par| 243g Jan 3) 41 May 1 2014 July 
2812 2914] 273, 29 2712 275g] 2684, 287%] 2612 2753] 263g 2712} 8,000) International Silver------ 100 9% Feb 25} 31%, Apr 20 Tig July 
4h 44 44 453g) 42 42 401g 4512} *421g 43 43 43 400 7% preferred. .....-..-- 100} 241,Mar 2} 50 Apr20 26 May 
1l 117g] Allg 123g) 11!g 1134] I1lg 117%) I1 1212] 12 127g|400,000| Inter Telep & Teleg...No par 51g Feb 28} 13 Apr20 253 May 
21g 21 3 Ble 27g 3 3 314 31g 33g 314 31e| 7,200] Interstate Dept Stores._No par ligMar 2 3igMay 1 1lg May 
14 14 | *16!g 20 20 20 22 221%°17 «7323 | 23 23 140] Preferred............-- 100} 12 Apr 7] 25 Jani0jj 18 June 
*3 5 *3 4%) *3 45g *3 4 4 4 *4 5 200} Intertype Corp------- No par 17g Jan 24 5 Apr 24 21g Dec 
#183, 1934) *19%, 1973) 19% 20 19%, 1934] 1912 1912} 19!2 1934] 1,000) Island Creek Coal_.-.--.---- 11 Feb27) 21 Apr2i 10% Apr 
33%, 35 347g 3612} 35l2 36 351g 357g} 35%, 36 35% 36 3,000] Jewel Tea Inc_.....-.-. No par; 23 Feb27} 3612May 1 151g May 
2512 2634) 2634 2834! 2612 2734) 2614 291g] 2712 29 28 293g} 68,100) Johns-Manville-.._.-.- No par} 12\4Mar 2} 293gMay 5 10 May 
61 61 597%, 6134, 63%, 66 67 67 67 68 *60 75 470 Ly... eee 100} 42 Apr 5) 68 May 4 45 July 
59 60 60 62 62 6334] 62 62 6412 66 66 66 790} Jones & Laugh Steel pref.100} 35 Feb 1) 66 May 4 30 July 
#10014 105 |*10014 105 |*100'4 105 10014 10014)*__-- 105 105 105l2 40| KC P&L Ist prefserB No par| 100l4May 3] 110 Jan17 901g Apr 
4% 5 51457 ae 6 7 63g «86% 6%, 6 7,400} Kaufmann Dept Stores $12.50 253 Mar 15 7 May 2 
114 11%] 11% 12ig} 11% 12%] Alig 11%) 1114 12 | 11% 11%] 12,200] Kayser (J) & Co--..--.... 25| 6% Feb27| 12igMay 1|| 4% July 
Zin 25gl =923g = 27, Zio «27g 25g 27g 2% 3 273 3 | 21,800 ee Hesasee Becewna 5 7gMar 2 S May Gi «<w aahel cas name 
141g 1453) 14% 154) 14144 14%] 15 15 14 161g} 16 17 ,60 . 2, See No par G Feb26i 17 May Sil ..6 ese] cos cues 
cm catill ies. MER cata, saad wea. aa ade?! ategt wot. cule Grocer 8% preferred..-.---.-- MEE tuts dine oth Cade sock in 653 June| 2412 Sept 
natcés mal Scie REE Eecs shad tend aitewl deaw “nek pee meen ee SS, erot cereies of Gepost...) cane cosa cc] seco. scan on 7 June| 24 Sept 
RES RET PEP Y. cee: BE ee ER ee aes Pe gee et 6% preferred. _-...--.-- | a Se 20 Jan} 53l, Oct 
eh. duinel adlin sme “dive aaa auch, cael Bded: Ja weak Sane wae Kelsey Hayes Wheel..No par Jan 3 5g Jan 6 lg Dec 44 Jan 
6 614 61g 6le 61g 67% 7 8lg 81g Ble 8 834) 91,400] Kelvinator Corp--...-- No par 31g Feb 28 8%May 56 2% May| 10% Feb 
46, 46 48 50 4910 497%) 48 50 *47 49 *43 47 100} Kendall Co pt pf ser A_No par} 30 Jani10); 50 May 1 17 July} 38 Feb 
16 1653] 165g 1753] 15%, 1634) 15% 18 167g 181g] 173g 1813|/297,500} Kennecott Copper. ---- No par 73g Feb 28) 18igMay 4 47g June} 1914 Sept 
9 953} 10 10 *10l2 1073] 105g 11 ll 1llg] 12 12 1,100] Kimberley-Clark -.-.-- No par 5%g Apr 6| 12 May 5 612 Dec] 1912 Jan 
*114 27%) *13g 27g] *1lg 38 *1y4 3 *2 3 lig 2 200} Kinney Co...-..-.--.-- No par 1 Apr 3 2 Apr 26 1g Apr 5 t 
*5lo «Ble 85g 85g] *5l2 97g] *6 97g) *6 97g 97g «= 97g 20 a No par 45g Feb 14 9%gMay 5 3 June; 19 Aug 
914 9% 912 10 914 9% 91g 104 97g 1012} 101g 1012] 85,900] Kresge (S S) Co_-...---.-- 10 5igMar 2} 10% Jan 10 653 July} 19 Jan 
*92 96 *92 94 *92 94 92 92 943, 94%) *93 9534 60 7% preferred.........- 100} 88 Apr 4) 100 Jan 5 88 May! 110 Mar 
*281g 33 *3014 33 33 33 *31 33 33 33 33 3312 600] Kress (S H) & Co_-..-- No par| 27 Jani17| 33lgMay 5 18 June] 37 Jan 
LE, TN | CIs BE NCE A ee, egy Ry Kreuger & Toll (Am ctfs)..--| 1-32 Jan 26 4 Jan 3 153 May 9lg Jan 
273, 287g) 2814 2953 275, 28%] 275g 291g] 265g 28 28 287s| 45,200] Kroger Groc & Bak.-.Ne par 141g Feb28; 30 Apr 20 10 May] 187% Mar 
297g 3133] 301g 3214] 305g 311g} 32 3234) 3114 32 311g 3212} 29,600) Lambert Co (The)---.No par| 221gMar 2] 34l2 Jan 12 25 May| 56% Jan 
*3 5 4 + *3 4 4 4 *4 6 *5 6 200} Lane Bryant---.--.--.-- No par 3 Feb 8 4 May 1 2 May 753 Aug 
Jig 8 Jig §=8ilg 7ig (77% 714 8 Jig 8 8 812] 20,800} Lee Rubber & Tire...--.---- 5 3% Mar 2 8ligMay 5 1% Apr 8lg Sept 
*10 11 11 11 11 111g} 113g 1112} Allg 11%} 12 12 1,900] Lehigh Portland Cement. --.50 5%3 Jan 5| 12 May 5 35g Apr} 11 Aug 
44 44 #45 477g| *45 477g| 4773 4773] *50 59 *50 60 260 oo DOGO... condones 00} 34 Feb 9] 47%May 3 40 Dec| 75 Jan 
*1lo 15g 15g 15g 13g llg lig llg} *1%g = ILlg 13g lig} 1,500} Lehigh Valley Coal....No par 1 Jani13 1% Apr 26 1 May 4% Aug 
*3 41g} 333 3%) 3!g 3l4i 3 3l4] *3 314] 314 312] 1,000; Preferred..-....-----.-- 50} 212 Apri0| 35, Apr 26 14 July} 11%, Aug 
55 57 57%, 59 573g 5833] 5714 5843] 58 59 5912 60 13,300] Lehman Corp nb geee par| 371g Feb28} 60 May 5 301g June} 517%, Sept 
18l2 18l2] 185g 1912} 185, 19 19 1910} 183%, 191g] 187g 20 9,400] Lehn & Fink Prod Co-......-. 14 Feb27| 20 Apr 20 6 May| 244 Mar 
10%g 12 115g 1214) 117% 1214] 12l2 15 1414 1533] 153g 1614] 47,500} Libby Owens Ford Guess Wo par 4%,Mar 1} 16144May 5 3%, May 93, Sept 
7714 7912) 7812 807s} 78 79241 78%, 79 78i2g 7812} 80 80 3,500] Liggett & Myers Tobacco..25| 49 Febi16} 807May 1 3214 June} 65lg Oct 
7812 8073} 80 82 7912 81%) 79 807g} 7814 8014] 80 81 51,900 a ae 25| 4914 Feb16) 823May 1 341g May| 671, Sept 
127 129 |*127 129 {*128 129 129 129 128%, 129 127 127 800 PRERETNG....ascccccances 100} 121 Mar22/ 132 Feb 1}| 100 May] 132 Oct 
165g 17 165g 17%) 17 17i2} 165, 1714] 17 1714] 1712 1814] 8,200} Lily Tulip Cup Corp.-No par} 13 Apr 6 18\4May 5 14 June} 21 
1s 16%} 17 18 1712 177%} 18 18g} 18 18 *17 18 3,700} Lima Locomot Works..No par| 10 Jani17| 18igMay 3 8lg Apr| 19%; Aug 
9 93g 9%} 10 11 11 121g} 105g 1124] lle 12%) 2,900] Link Belt Co_-..--.---- No par 6% Aprl7| 12%May 5 61g June} 14 Mar 
1812 193g} 18 1910} 1814 19%] 184% 191g) 19 2012} 2012 2143] 26,800] Liquid Carbonic. .--.-- No par| 1014 Feb25| 214gMay 5 9 May; 22 Mar 
1 15%) 15%g 1614] 15%g 16%] 15%g 157] 155g 1712] 167g 17%) 46,400) Loew’s Incorporated...No par 81g Mar 22} 211g Jan 4 13144 May| 37% Sept 
*4514 49 5012 507%} *48%, 50 50 50 51 53 521g 5212] 1,000 gs oe aed acini opar| 35 Apr 4) 561g Jan13 39 July} 80 Sept 
*23g 2ile 23g 27% 212 3 25g «=. 284 25g 25g 25g 27s) 13,800] Loft Incorporated- --.-- No par 1% Feb 24 31g Jan 6 17%, June 5 Sept 
*5g 24 *5g (D214 %%, 8624 *3,4 24 *3, 214 , ae eee Long Bell Lumber A-..No par 1g Feb 28 llg Feb 3 14 May 27g Aug 
35 36 36 367g} 3512 36 3512 3612] 36 37 36%, 37 7,100} Loose- Wiles Biscuit......--. 25} 1014 Feb27| 37 May 4 161g July| 36%3 Feb 
#11314 117 |*113!4 117 [#11314 117 |*113!4 117 |*113%4 120 |*113!4 120 | ------ 7% ist preferred_-.--.-- 100} 115 Jan 9} 120 Jan ue 96 July} 118 Oct 
1814 1914] 19!g 1934] 187g 1933} 1812 191s] 1812 19 185g 1914] 82,700] Lorillard (P) Co.-.--.-- No par| 10% Feb16| 19%,May 9 May! 18% Sept 
*95l2 9712] *9712 101 *95lo 98 | *95l2 101 008 "101 FOS 26t F acncscn 7% preferred. .......-- 1 8712 Feb 23} 99% Apr F 731g Jan} 1081s Sept 
*1 14 1 1 *1 14 1 1 1 1 lig 112] 1,300] Louisiana Oll.-.-.-.-- No par 5g Jan 5 ligMay 5 lg Jan 2% July 
*41g 12 *41g 193g] *7 193g 7 7 7 7 7 7 Be TNE, cccccpeescass 100 31g Feb 24 7 May 3 3 Dec} 18 Jan 
1612 1612] 173g 1812] 1753 18%} 18 181g} 1712 181g] 1714 18 8,500} Louisville Gas & El A._No par; 137’, Apr 8) 19% Jan H 81g June} 23% Mar 
8 85g 853 9 8lo 87% 83%, = 93g 81g 94 91, 93} 9,900] Ludlum Steel_-.-..---..... 1 4 Feb 28 9%gMay 3 11g Jan; 11% Sept 
*1614 34 *18 35 *12l2 34 | *16 34 | *17 34 | eee Cony preferred. ..-- No par| 14% Mar 28} 171, Jan 20 61g Jan} 26 Sept 
14 14 1412 147g] 14% 1434] 143, 14%] 145g 145) 14%, 147) 2,300 MacAndrews & Forbes....-. 10 9lg Feb16} 1512 Apr 24 91g Aug] 15% Feb 
*75 77121 76 76 75 76 78 78 4*75 78121 *75 79 110] 6% preferred. -...-.-..-- 00} 744Apri8} 80 Apr 26|| 57igMay| 80 Sept 
281g 293g] 27l2 291g] 26% 28 27 28 2712 2814] 2712 2812] 24,000] Mack Trucks Inc...-.No par) 1313 Feb 27} 293, Apr 29 10 June} 28% Sept 
48%, 50 5212 53%} 52 5414] 513, 5312] 5134 5312] 53%, 551g] 24,600) Macy (R H) Co Inc_..No par| 2414 Feb25| 55igMay 5 17 June} 60%, Jan 
34g «Ble Ble = Big 35g 4 3% 64 3lg Ble 3lg 312] 2,600) Madison 8q a vto.No par 153 Mar 30 4 May 2 2ig Jan 41, Sept 
Allg 1210) 113, 1212) 11% 11%) Iltg 1212] 115g 12%) 12 12 5,900] Magma Copper.------ No par 5%g Mar 2| 1212 Apr29 41g Apr] 13% Sept 
®lig lg 1% «62 1% «61% 2 2 17g 1% 1% 2 1,800} Mallinson CH B) & Co.No par % Feblé; 2 Apr20 1g Jan} 4 Sept 
233 3% 35g 3% 33 32g Big 3g 31g Ble 314 312] 1,970) Manati Sugar--..-.-...-- 100 4 Jan 4 37g Apr 29 lg Mar]; 214 Sept 
5 6 6lo 74] #412 Glol| *414 G6le| *414 612 63g «654 310] Preferred........-.---- 100 %g Jan 6 7%, Apr 20 4 Apr 314 Sept 
34 3l4 4 5 47 7g 4% 6 53, 5% 5i2 «=«534] +1,100] Mandel Bros. ....---- No par lig Jan 3 6 May 3 1 Dee 4% Sept 
914 Qi 10 1055} 10 1lig} 11 12 115g 1173] 11%, 1173{ 6,100) Manhattan Shirt--..-...-- 25 51g Apr 1} 12 May 3 312g June 9 Aug 
*] 1} #1 14} *1 lly *3, «14 *3, «lg a. ee Pe Maracaibo Oil Explor.Ne par 1g Jan 18 18g Apr 24 83 June llg Aug 
7g 78 712 8 74 Tie 7 733 7% = Tie 73g 83 | 20,800] Marine Midland Corp-.--- 10} 5i¢Mar3l} 111g Jan . 612June| 14% Aug 
lllg 117%] 115g 11%} 12 1214 12 121 1212 1312] 13 14 5,200] Marlin-Rockwell. .-.-- No par 6 Feb27| 14 May 5% May| 13% Sept 
1p 73 a 7g lp 3&4 33 5g 1p ly 12} 43,700] Marmon Motor Car...No par yMay 5 1% Jan i lg Apr 31g Sept 
8ig 8%, 914 1014 97g 1153] 10% 121g] 11 1134] 115g 1214] 29,600] Marshall Field & Co...No par 44 Jan 30} 124May 5 3 July| 131g Jan 
Qllg 223g) 225g 2314] 22% 23%) 231g 237%) 23 241g] 2312 2412) 21,500) MathiesonjAlkali WorksNo par 14 Feb27| 24igMay 5 9 June; 20% Mar 
105 105 1108 105 1%107 ~.../°107 ..--(*107 ...-1°107 ..- 30| Preferred-.------------ 100] 1 100!g Jan 20} 105 Apr29|| 89% Apr) 105 Jan 
2014 217%) 22 2312} 23 231g] 2112 23 21%, 2212) 2214 23 | 10,300] May Department Stores...25 9% Feb 24) 231gMay 1 91g June} 20 Jan 
2 23g} 2lo io} *2% 212] 23g 233) 212 21e} 2% 212] 1,500) Maytag Co.-------..- Nopar| lg Aprl0| 2% Jan 23 1 July} 6 Aug 
*5lg 6 7 7 *6 7 *5lg 7 *5lg 7 *51g 7 100 Preéested...ccccccene No par 3lg Apr 4 7 May 1 3 Apri 1012 Sept 
*13le 20lg] *13!2 40 #1312 20!g] *20!g 301g] *201g 301g) *20% 301s] ------ Prior preferred. ..-.-- No par| 15 Apr 5| 1812 Apr 17 221g Dec| 35% Jan 
* Bid and asked prices. no sales on this day. a Optional sale. ¢ Cash sale. # Sold 15 days. z Ex-dividend. y Ex-right. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Sindee ae Peg le 
for NEW YORK STOCK On basis of 100-share > — 
Saturday aw Tuesday Wednesday | Thursday a the EXCHANGE. 
Apr. 29. May 1. May 2. May 3. May 4. May 5 Week. Lowest. | = Lowest. Highest. 
2 share | % per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
oi 22 22 2312] *2214 3312] 22 22 22 23 21 234g, 2,100; McCall Corp.-..-.-... 13 Mar 3) 23igMay 10 May; 21 Jan 
lig 1% lig Ile lig Ile 1% 861% 2 2 2 214] 2,200] MeCrory Stores class A No par 3g Apr 15 3 Jani2 61g Dec} 16 Apr 
| *] ltg] *1 1%) *1 14) *1 1M} 1% «61%) «= 1%) 1%] = 500] += Class B_.-.-....... ‘opar| 1% Jani3|} 6 Jan Dec} 19 Jan 
Ble «Biz 4 4 4 4\4 44 Al2 5 5 *51e 612 800 Conv preferred. ......-. 100 2igMari7| 21 Jan 20 Dec] 62 Feb 
| *3 5 31g «=Blgi =*3 4%) *3 47%g| *3 5 *3 5 100} McGraw-Hill Pub Co_No par 3 Apr 4 4 Apr2i May 7ig Jan 
25 2512] r241o 25%) 24% 2614) 2414 2553) 25 25%) 2412 25%) 47,900] MeIntyre Procupine Mines..5| 18 Mari6| 2612 Apr 24 13 May; 2153 Dec 
72 74iei 73'\g 75 73\g 74%) 7353 77igi 74 77 75\2 77 19,100] McKeesport Tin Plate.No par| 441g Jan $ 7714May 3) 28 June] 62!4 Feb 
2% 3% Big «8% 34, Bhs Ble 3% Zig 3% 37g «6 41g |: 31,000] MeKesson & Robbins--...-. 1% Mar 413 May 11g June 612 Sept 
6 7T\2 Jig = :Blg 74 (74 7 7\2 Ji2 8 8's 9%] 8,500 ged pref series A...._-. 50 35g Mar ; 93gMay 31g May| 23 Feb 
5g si es | 5g % 5g 53 5g 5g % =: 6 600 Stores... ‘0 par 14 Feb 24 Jan 3 4% July} 4 
*4 6 *4 6 5ig Big 5 5 5 5 5 6 160 8% conv pref ser A-..-- 100 2ig Jan 16 Apr 2 7 Dec} 36 
145, 15%) 15% 16 157g 16 16%, 1612} 16 16 16% 17%) 2,900) Metville Shoe..-.....-- 0 par 8% Feb27| 17%sMay 5 7% Dec} 18 a 
4%, Ale 419 5 4%, 5% 5ig 5% 55g «612 612 7 | 29,000] Mengel Co (The)--..-.-.--.--. 1 2 Mar i May 1 July 5 Aug 
*1014 Ile] *10%g 1119] Lllg Allg} 11 1llg} llig 12 1llg 12 2,100] Mesta Machine Co...-.-.-..-- 7 Feb24; 12 May 4 5% May| 19!2 Jan 
15% 15%) 16% 167%) 17 17 | *17 1712} 1712 1712] 17% 17% 500} Metro-Goldwyn Pict pref..27| 13!2Mar 1} 19 Jan2i 14 June} 22%, Jan 
3% = 8% 3% «64 3144 3% 3% 64 4 4 4 4%3| 10,700] Miami Copper__-_.-..--.---- 15, Mar 3 4%May 5 lligJune| 614 Sept 
| 6% 74 Jig =7% 6% 7% 65g 7g 7 Big 81g 8%) 58,300] Mid-Continent Petrol..No par 3% Mar 2 834May 3% Apr 87g Sept 
87%, 9%) 10 1l 9% 10% 9%, 10 9% 101g 9%, 1012] 9,500) Midland Steel Prod....No par 3 Mar 2} 11 May 1 2 June; 1 Sept 
4012 40l2} 42 43 431, 44 44 4412] 4612 4612] 48 4912} 1,600 8% cum ist pref.._-..-.-. 100! 26 Mar 3! 4912May 5 25 June! 65 Sept | 
*13 14%) 14% 16 15 15 14% 15 |} *15 16 157g 1612] 1,800| Minn-Honeywell Regu.No par| 13 Apr 4 17% Jani 11 June} 2312 Jan 
1% 861% 1% «62 134, 1% 1% 2 1% «61% 15g 1%) 5,700) Minn Moline Pow Impl No par 7g Feb 3 21, Mar 16 5g June 3%, Aug 
1llg 12 13 13 *8 12 12 124g] *12 127g] 12 12 900 Preferred. .......--.. No par 6 Feb 7] 15 Apr2i 145g Aug 
11 12 11% 12%! 11% 41214] Alle 12 12 1214] 12 1244} 7,200} Mohawk Carpet Milis.No par 7 Jan 12%May 1 5igJune| 14 Sept 
39 4ligi) 42 4314) 4212 4373) 43 4312] 42 44 4212 43%] 6,600) Monsanto Chem Wks..NNo par| 25 Mar 3) 44 Ma 13% May| 30% Mar 
19%, 22%) 22 2312} 213, 231g) 22%, 2253! 2153 23 22%, 2312/485,200| Mont Ward & Co Inec._No par Feb25) 23igMay 1 31g May| 16!2 Sept 
*32 44 | *3214 401g] *32 401g] *321g 401gi *32 45 | *35 401g] _----- Morrel (J) & Co...---. No 25 Jan 6) 36 Apr2l May| 35'4 Mar 
*3g 1g % ce) #33 lg 38 1g 1g 1g 3g 1g] 1,900) Mother Lode Coalition. No par’ 1g Jan 9 lg Apr 20 lg May Aug 
1g 1g % % #34 7 % i) ed | 7g % 7g} 1,700] Moto Meter Gauge&Eq No par 4, Jan 5 7g Apr 28 lg Apri 1% Sept 
14 1544) 1553 1614) 1553 1714] 15l2 1612] 15 1644) 1612 1714) 15,400] Motor Products --No par 7%Mar li 17i4May 2 73g June| 29% Sept 
35g Allg 41g 45g) #414 4% 4%, Als 4'g 414 414 4% | 2,700) Motor Wheel..-.._-.... No par ligMar 1 453May 2 June 653 Sept 
47, 5% 5ig 6% 5i2 5% 5lg 5% 5ig 5% 5%, 6% 10,900) Mullins Mfg Co...-._-- No par lig Mar 21 612 Jan 2 June} 13% Jan 
12 12ig} 13 13 12% 131g] 12% 13 13 13 1314 1312 490; Conv preferred....-.. No par 5 Mar21i 16%, Jan 10 5 June| 2712 Sept 
%6i2 101 10ig 1012) *5%, 10 *55g 10 *55g 10 *8le 10 200} Munsingwear Inc-_.-.-- No par 5 Mar 101gMay 1 7 Aug] 15ig Sept 
Big = Bg 3% 8644 4 4\4 4 4l\g 4 45g 4\2 4%) 27,400| Murray Corp of Amer..____ 10 15g Feb 25 so 5 21g July 9%, Mar 
*8lg 10 10 10 | *10 12 | *10 12 | *1012 12 11% 20 2,500} Myers F & E Bros_-____ No par 8 Jan25 May 5 7ig June} 19 Feb 
16 167%} 161g 174) 15% 164] 15!2 1612) 15%, 17 16%, 17%) 74,100) Nash Motors Co---.-... No par| 111g Apr 12 Tadstay 5 8 May; 19% Sept 
25g lg 3% = Bg 34 Ble 34 34 312 «35g 35g 493%] 2,800) National Acme. __._..-.-- 1 1lg Feb 28 3%, Apr 24 114 May 514 Sept 
*2 21 Zig Zlel *2ig *2lo Ble 27g = 27g Zig Ble 300 onal Bellas Hess pref. 100 14g Jan 27 3igMay 5 lg May 6 Sept 
46%, 477%) 475, 49 47\2 4853] 48 49%) 4812 Ig} 4914 7g} 54,300] National Biscuit....... .- 10} 3lig Feb25) S0’%g3May 5 2014 July} 46% Mar 
#111 12912)*127 129 127 127 |*1271g 1317s/*128 1317g/*128 1317, 300 7% cum pref_....-...... 00} 118 Mar 3) 138’ Jan 1 101 May] 14214 Oct 
#a12% 1353) 13% 1412] 13% 14%) 13% 14 135g 1 14 145g] 51,900] Nat Cash Register A_.._No par 5ig Mar 2) 14%May 2 zb614 18% Sept 
@17%s 17%} 18's 18%] 18 1812] 1712 1812] 175, 18%] 18 1844}153,900} Nat Dairy Prod.....- 0 par| 1012 Feb27| 18%May i 14%g June| 3133 Mar 
lg lg #1, lp #1g #1g 3g *1g 3g ly ly 100} Nat ne igi Stores No par| * ig Mar 15 lg Jan 4 14 June 21g Aug 
Zig 2le] 2g 25gl *13g io} *13g ip] *13g 2le] *13g le 240| Preferred__-.-.....-_-- 100} 1% Feb23} 3 Jan2l 14 Dec} 10 Aug 
4 30%; 3212) 31 317%g| 3012 31l4] 30% 3134) 30%, 311g} 3012 3114] 29,200] National Distil Prod._..No par| 167% Feb15} 3212 Apr 29 13 June] 27'4 Aug iii 
36 35% 35%) *35 36 35%, 357s) *35 36 *35 35l2 70 $2.50 preferred... _.-- 24 Feb 8} 36 Apr 27 201g May| 32!2 Feb 
*7lp = Bla 81n D4) *5 934 9%, 97%) *5le 10 ot 10 300} Nat Enam & Stamping. No par 5 Feb 2 97gMay 3) 34g July 8ig Sept 
90 90 89 89%! 89 89 90 90 90 93 9312} 2,000) National Lead. .........- 100} 431, Feb23 teen 4 5 45 July} 92 Jao 
*103 115 |*102 110 103!g 1031s] 10612 10612} 107 107 *104% 135 400 Preferred A.........-- 100} 101 Mar 1} 1llo F 6 87 July| 125 Mar 
*731g 95 | *78!2 95 | *85 95 | *85 95 | *90 130 90 100 Preferred B.......--.-- 100} 75 Feb23) 90 May 5j| 61 July] 105 Jan 
} 10% 11%) 11% 13%g] 12%, 13%) 13!g 141g) 13 13%} 1312 14 1|134,900] National Pow & Lt....No par 673 Apr ‘l] 15% Jani1l J 20%, Sept 
j 3614 3712} 35% 3712] 35!g 3714] 36 375g] 3512 3753] 37 391g] 91,400] National Steel Corp...No par| 15 Feb27| 39!gMay 5 131g July| 33%, Sept 
| *57g 6% 61g 7 612 64, 612 7 67, 9% 9% 11 9,300] National Supply of Del-__-_-- 50) 4 Apr 6| 11 May 5 3igJune| 13 Sept 
i 25 25 26 *26 277i 251g 26 2712 28 33 770 Preferred. .-.........-- 100} 17 Feb23; 33 May 5 131g May| 39's Aug 
2% 3% 1% 2% 13g 1% 1% 15g 1% 2 214 212) 28,200) National Surety.-.......--- 10 14May 3 8lg Jan 6 412 July} 19% Aug 
1712 17%} 18 1853] 18 19 1814 1914] 19%g 20 19%, 20%4) 58,000] National Tea Co.-.-.--- 4 par 612 Jan 4) 20%May 5 3lg May} 10% Aug 
*2ln 3 3 3 *3 5 |* 3lg Sigh *3le 5 4 512} 1,100] Neisner Bros... ._--.-- 0 par llg Jan 16 5leaMay 5 lig Apr} 5!g Jan 
8 84 8'g 8% 8 814 8 93g 8%, 9 9 9 | 10,700) Nevada Consol Copper. No eed 4 Feb28 93%gMay 5 21g May| 10'4 Sept 
415 Big 34%, = lg 3% = Ala 4%, 45g 4ln 4% 45g 47g) +6, Newton Steel_......-_- No 2 Feb 1 544 Apr 24 15g June; 8l2 Sept 
11% 11%) 12 121o} 12i2 13 121g 1234) 12% 1314] 1312 14 2,200] N Y Air Brake-__..._-- No paen! 6's Apr 4; 14 Apr 5 41, June} 14!2 Sept 
6 6 Zig «=Tloh *6 8 *6 8 *6 8 *5 9 200| New i OT Sea 100 5 Apr 25 7igMay 1 31g Dec} 10 Sept 
11 11 *10 12 *9 12 *9 12 *9 12 *9 12 2 PE ncdcnccmnnnon 100 612 Mar 30} 11 Apr 29 20 Apri 30 Aug 
lg % 5g 5g 7g % % 5g 34 5g 7g{ 21,700] N Y ee UN inttons No par 1, Apr 3 114 Apr 21 lz June 3% Aug 
5% ~=s Gl 612 7% 7\g 7g 6% Tie 67g 7ile 71g 7ile} 19,500] N Y Shipbidg Corp part stk-_-1 1% Jan 4 8's Apr 7 15g Dec 614 Feb 
63 af, 63 62 64 65 65 65 65 *62 67 65 65 180 7% preterred.......... 100} 31 Jan 9} 6912 Apr 7 20 June} 57 Mar 
*83 86 82 83 *80l2 86 80%, 82ie] 81 83 *83 86 130| N Y Steam $6 pref_-...- No par| 80 Mar 24; 101 Jan 9 70 May; 100 Oct 
95 96 96 96 *97 98 9612 97 9612 9612) *97 100 3 $7 lst preferred--..-_ No par| a93\4 Apr 25} 110 Janil 90 June} 109!g Mar 
235g 24%) 23% 24%) 235g 24lol 24 25 245g 2514] 25!g 2573] 43,900) Noranda Mines Ltd...No par| 1733 Jan14| 257%7gMay 5 10%, May| 21% Sept 
21 22ie} 22ie 23iel 22g 23%] 24  25lel 237, 25 247g 26%31191,900| North American Co....Nopar| 15t4 Apr 4| 311g Jan11}| 13%June} 4314 Sept 
38 38 38%, 38%) 38 3914, 40 40 39 40 384g 39 2,200 PU tansinciinascnius 50] 32 Feb = 46 Jani2j| 2512 July| 748 Sept 
| 7% #8 612 7% 7 77% 714 7% 714 «(753 7 8 1182.500| North Amer Aviation.__-._-- 5 4 Feb 27 8 Apr 29 1lg May 65g Dec 
*53 59 *50 56 *52l2 55 *53 55 54 54 54%, 55 500} No Amer Edison pref-.No par| 48 April} 74l2 Jan 16 49 July} 88 Sept | 
5% 7 6 7 *6 6%) *5lg Ble] *5 7 * 614 500] N German Lloyd--.-.---- 514 Apr 10 8 Mar 20 253 June 8 Jan 
2712 28 281g 281g} 28 28 *28 30 | *28 30 *28 3llg 50| Northwestern Telegraph...50| 26% Apr 27| 3012 Feb 17 15 June} 33 Aug 
2g 214 214 = 2lo} *21g = lg 2 214 24, 2Qile 24, 2le} 6,200) Norwalk Tire & Rubber No par l'lg Feb 23 212 Apr 24 % Feb 212 Aug 
81g B12 8l2 9 8 85g 77g 8a 77, =—Qig 9 912}115,800}] Ohio Oli Co__....-.-- No par 4% Feb 27 9igMay 5 5 Janj 11 Aug 
21g =. 25g 2% 3 2%, 27% 2% «86 Big 3 3 27, 31g] 21,300] Oliver Farm a par lig Feb 27 31, Mar 17 lg Apr 4 Aug 
| 9 914 934 107%] 10!g 1053] 111g 1219} 1214 13%} 13 137] 6,000) Preferred A-.-...-... No par 314 Feb 28} 137%May 5 2igMay| 10% Aug 
314 34) 33g Bln} By BN 3 Big} *3 31g 3 3 1,400] Omnibus Corp(The) vte No par 13,Mar 2} 31,May 1 llg Jan} 4% Mar 
*4 5%] 5l2 6 Sig 6 6 673} 7 84 753 8 2,500] Oppenheim Coll & Co..Nopar| 212 Feb28) 84May 4 3 June} 9% Jan 
ly «66 "I 5 *l4 5 *ly 5 *1lg 5iei *1lg Sigil ._-..- Orpheum Circuit Ine pref. 100 13g Jan30} 514 Jan12 314 June} 15 Sept 
14% 15 15'g 15%) 14% 15le} 15 1614) 15% 16 155g 16 33,300} Otis Elevator. .-....... No par| 10!g Feb27| 1614May 3 9 May! 22!2 Jan 
96 961g 961g] 9612 9612} *9634 977%] *9612 977s] *96%, 977, 320 tia ad 1 9312 Apr 5| 102 Jan27|| 90 May] 106 Nov 
35g 378 3% = lg 3% =. 3378 3%, 337 31g «3% 3% «604 19,400] Otis Steel. ...-...-... No par 1 Mar 1 4% Jan il 1l4 May 914 Sept 
8 81g) 8lg Slo} 814 B8lei 75g S84 7% 9 8 4,0 Prior preferred. ._.....- 100} 2%, Feb28) 10% Jan11 31g May Sept 
501g 54 53 567s 55 583, 5614 5814] 5614 5833] 56% 58 | 42,800) Owens-Illinois Glass Co....25| 311,Mar 3) 58%May 2 12 June] 4214 Nov 
| 23 24 241g 254] 24 247g] 2414 253g] 243, 25531 25 25%} 36,900] Pacific Gas & Electric... -_-_- 25} 20 Apr 7| 31% Janil 167g June| 37 #£=Feb 
2814 28%) 2914 3012} 293%, 30le] 3014 31%] 30 30%} 30% 3234] 12,600} Pacific Ltg Corp-..--.-.- No par| 254 Mar31| 43% Janil 20% June] 47!2 Aug 
| 141g 14%) 15! 15%) 15 15%] 151g 15%] 1553 16 16%, 167s] 2,600] Pacific Mills..........._- 100} 6 Feb21| 16%May 5 34,May| 14 Aug 
7llg 7lie] 73% 75 *76 77 7614 7614) 7614 7712] 77 78 470| Pacific Telep & Teleg__--__ 100} 65 Mar 3] 81% Jan12 68 June] 104% Mar 
2% 314] 31g 3lo) a3lg Blo} 314 Ble} 38g 33% 3% 4 1|180,600] Packard Motor Car...No par 1% Mar24) 4 May 5 lig July; 5% Jan 
“SR Cees Ver Te: Faerie Seat Ee Pee yighe sts: Pan-Amer Petr & Trans..._- 6| 12 Jan 5| 12!g Janilj| 6 July} 14 Sept 
ER RIES CATS, OE PRCA Maven TE “Ray ear eas 5| 1ligMar 2] 1212 Feb18 74 July} 1412 Sept 
‘ *5le "*6ig 10 10 10s] 1,300) Park-Tilford Ine. -___-.-. No par| 6 Jan20| 10!gsMay 5 2 Apr} 10 Sept 
% % 3% *5g 3% % 7g} 1,500] Parmelee Transporta’n_No par 3, Mar 21 7gMay 5 igJune|} 2 Jan 
34 34 #34 7g 73 7g % «(Oi 1,400] Panhandle Prod & Ref_No par % Apr 18 lig Feb 17 14 Dec lly Jan 
#3 lp #3 lo 1p lg 5g % 800] Paramount Publix ctfs. ..-- 19 lg Apr 5 Te PUD IEE ccce cnwel <<20 once 
2% «2g Zig 253} 425g 27g 25g 2%) 21,700] Park Utah C_M-......... _. &% Jan 9| 2%May 4 Sg Apri 2 Sept 
| — & | nd le 2,700] Pathe Exchange---_-__ No ri 4 Jan 4 % Jan 4 4May; 14 Aug 
2 rH *2 233 2 Qle 21g 2lg} 1,700] Preferred class A-...Nopar| 1% Jan 25 212 Apr 29 114 June Feb 
9% 1014 1l 12%] 117 12%] 13 14% | 32,900] Patino Mines&EnterprNopar| 65% Jani6| 14%sMay 5 31g July 912 Sept 
| *1 % *lp % *1g 34 *1 PRE ee Peerless Motor Car..-.....-- % Feb 16 lig Jan 10 % June 4% Apr 
| 4214 437%, 42%, 433%] 4312 4414] 435g 447s] 10,300] Penick & Ford......-.- No par| 22512 Feb27| 44%May 5 16 June) 32% Mar 
| 345g 37 35l2 3673} 36% 3753) 68,400] Penney (J C)..-....... No par| 1914Mar 2] 375sMay 5 13 May| 34!2 Mar 
| *100 = 10112 *10053 10112] 101%g 10143] 10112 10112} 300 ee RR aE 1 90 Jan 4jcl04ig Feb17|| 60 June} 91 Mar 
| 1% 861% 214 28 “a 2 2 2%) 9,700} Penn-Dixie Cement.._No par % Jan 25 2%May 5 lg Apr 212 Aug 
*5%, = 71 9 9 87g Qig} 101g 10! 700| Preferred series A.....- 100} 4!gMar 2) 10!igMay 5 3 Nov 
*14 18% *16 35 *1612 25 *18 | i ae Peoples yom J Stores_..Nopar| 10% - 26) 17 Apt 20 12 Oct] 1612 May 
pew? Ieee 5 ee See CSRS 644% conv preferred....100} 65 prilj 75 Janis 501g July; 95 Feb 
52 55% 574) 55 56 56 60 | 12,600] People’s G L & C (Chic)_--100| 41% Abe 18} 78 Jan 9j| 39 July| 121 Jan 
Sig Ble 8lg 9g 8% 69lg 873 9 3,500] Pet Milk............. No par| 612g Feb 2 914May 4 5 Dec} 1212 Jan 
| 
7% 8t2 75g 7%! 753 8igl 814 8%] 24,600] Petroleum Corp ot of Ame par| 453 Jan 3} 8%May 5) 2%May| 7% Sep |i 
10 10! 10 = 113g] 1053 12 1114 117%] 90,600] Phelps-Dodge Corp...-.-..- 25| 41g Jan 4) 12 May 4 3% June; 115 Sept 
*26 31 *2614 29 *25 29 28 28 200} Philadelphia Co 3% “a 25 April] 32 Jan20 18 June} 41 Mar 
50 50 *40 *40 55 50 50 300 $6 preferred.-....... 49 Mar27| 50 Apr 24 48 June; 76 Sept 
HH} 4g dig “diel “aig “aa “45 “5 | 25,200] Phila & Read C&1....No par i Feb 27, 15 May 5|| 2 June} 7% Sept 
9% 1 10 = 10%} «10%, 1012] 101g 1012] 2,400] Phillip Morris & Co Ltd_---_10 Feb 33) 1012 Apr 20 7 June} 13 Aug 
} *3lg Ole *5lg 8le] *5lg Ole} *5ig lg]... -- Phillips Jones Corp....No par 3 Feb 8 Ap 31g Apr; 12% Sept 
H} 171g 747%) *1712 *221, 747%] *2212 7473) *2212 747) -..__- De ies RR, RIE cra, INE pee oe ae 10 Apr) 32 Feb 
8 681 81g 814 914] ig 101g/142,500] Phillips Petroleum. --__ No par Jan 4| 10\sMay 5|| 2 June| 8lg Sept 
*4ig 5 5 5 473 473) 5 5 90| Phoenix Hosiery -....-....- 15gMarl5) 5 May 2 2 Nov; 9g Aug 
lig 1% *2 3 *2 3 Zig lg 200] Pierce-Arrow class A..No par| 112, Apr18} 253 Feb 27 l4June| 9 Jan 
lg 1g igh Fg iB 5g —s- 5gi_-«6 600] Pierce Oil Corp. ......-.-- \ Jap 53 Apr 24 \y Jan % Sept 
i 6% 6% *5ig 61 6ig 7igh 733 8 2,600] Preferred.............. 3% Feb27) 8 May 5 31g Jan} 9 Aug 
% 6% % #61 ae 1 llg} 9,900] Pierce Petroleum. -.---.- 5s Jan23| ligMay 5 lgMay| 153 Sept 
i} §«17% 18 1 193g 21 22 227%] 20,000 Flour Mills...No 9% Feb 227%May 5 91g 221g Jan 
| 401g 40! *427% 45 | *425g 45 431g 431, 400] Pirelli Co of Italy 33%, Apr 43igMay 5 21 J 31% Mar 
12 121 121g 1353] 137 14 131g 14 5,600] Pittsburgh Coal of Pa_....1 4 Feb25) 14 May 4 3 May; 1153 Sept 
29 «429 331g 3712] 3712 40 | *39 4012} 4,000] Preferred_............. 17. Jan25} 40 May 4) 17 Jan 
| ie) 4 *3% 4 4 4 *Zlg 3% 100] Pittsburgh Screw & BoltNo 1% Feb 1 4 May 4 2A 4% Aug 
25 25 *26 40 26 26 | *25 26 80] Pitts Steel 7% cum pref...1 1044 Jan 6| 26 May ¢ O12 J 24%, Sept 
1% 2 3 3 3 3 3 31g] 2,600] Pittsburgh United......... %& Feb 6| 3i2May 5s 3% Sept 
& 28% 31 32%, 331g] 32 35 | 34% 36%] 1,420) Preferred.............. 15% Feb 3673May 14 May) 44 Sept 
2 Sold 15 days. zs Ex-dividend. ¢ Cash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — new 2Eee® PR ig hi : nett , SHARE 
for STOCK . 
Saturday | Monday Wednesday | Thursday | Friday the EXCHANGE. On basts of 100-share lots. Year 1932. 
Apr. 29. May 1. May 2 May 3. May 4. May 5. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per sharel| $ per share | $ per share | $ per share | $ - share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ share 
1 1 1 11 1 1 1 1 1 1g llg 11g] 1,620] Pittston Co (The).....No par 8% Apr 1 ligMay 5 lg Dec od Sept 
7g 71g 7%, «(77g 7g Tie 7 74 7l4 8% 812 87s! 7,700) Plymouth Oil Co_.......... 5| 6% Feb24| 912 Janil 83g Nov] 1212 Sept 
*3lo 38% 37g 4 3% «65 5 5%) 5lg 5% 6 6%4 ,300 & Co class B.__..No par 1% Apr 3} 6%May 5 llgMay| 653 Sept 
"ey 4 3% «64 4 44) 41, 414] *3l2g  4l2] 4 4 15g Mar 23} 414May 2 144 May! 653 Sept 
1% (18%) 1% 1%) 15s 18%) 18% 18%) Lig 1a] File 18s 5g Feb 27} 1%May 1 5g May} 2% Aug 
121g 12%) 121g 13 11% 12icf 11 tg] Illg 14lg} 1433 15% 4 Feb27| 15%May 5 1% July| 1712 Sept 
*72g 10 *753 10 *71, 10 *673 8 *73g Q7g| *83g 9% 553 Mar 21 6 Febil 3lg June} 91g Sept 
*1012 1111p] *105g 132 *93, 12 *93, 12 | *1012 12 er 12 7 Mar22} 11 Apr24 Sig June] 1214 Sept 
lig 1lgh =lg lg} Sg Ag} sDtgssAg} gg 253 5g Jan 21 May %June| 4 Aug 
614 64) 6ly 614] *5% 64] 6lg  6le 7ig 7% 8 3 Jan27| 8 May 25gJune| 17 Sept 
371g 37%) 37le 38 371s 377%) 37 3814] 3712 38%) 3812 39lg 195g Feb 28} 50 Apr20]} 19% June} 42% Jan 
*100 10012} 10012 1007|*100 10012} 1001, 10014] 1001s 1001s} 99 100% 97 Apri8} 10412 Jani2}} 81 July! 10312 Dec 
% Si gl Hg #12 *12 Bg 5g 1 ly Jan 3} 1 May 5 lgMay| 153 
*4 Slo} *2 6 *2 5 *2 5 *2 5 5 612 3 Feb 2} 6igMay 5 1 May; 9% Mar 
| 3912 403; 40lo 4314] 4112 43%) 43% 46 4312 447g] 4412 4714 3314 Apr 4) 554 Janilj} 28 July} 60 Mar 
*7012 73 71% 72 73lo 74 75 75 74 %7 |*75 77 68 Apri8} 88l2 Jan31/} 62 June] 907s Sept 
*87 90 | *85 87%] *82 8614] 84lo 8614] S4l2 8534) 85% 85% Apr 4| 101%, Jan 24/| 7112 June] 10213 Aug 
*941o 99 | *94 98 | *94 9814] *9512 9814] *95 9814) *96%4 98ig 91% Apr17} 11212 Jan 12 
*108 110 10912 10912} 109 111 {*109 115 !*109% 115 '*110 120 107 Apr25!| 125 Jan 9 
ey Fs ae 93 93 891g 891o] *997%, 94 90 9014 §91pMay ; 10312 Jan 11 
32%, 347%) 3412 36 34 351s] 33 3514] 3312 34%} 3312 345 81g Jan 36 May 1 
43%, 4% 4% 5 41 4% 453 4 5leg 53g 57g 21, Mar 2 5%7gMay 5 
3712 371e] 373, 3934] 39%, 397%] 3812 39 391g 40 40 4212 30 Mar 3| 62 Jani12 
141g 15 151g 16 1415 15%] 15!2 1684) 15% 17 1612 1712 5% Feb 24) 17igMay 5 
6 633) 653 714 7 6% 7%) Tig Slgi 7% 84 Feb 8i4yMay 5 
*21 2411p} 22 22 237, 237%] 2312 26 237%, 2473) 24 2514 1314 Feb 28} 26 May 3 
144 #15 15l2 1653) 15 161g} 1514 17 161g 181g} 1612 1814 6le Feb 28} 1814May 5 
21g 2g Zig 2, 21g = Dl4 2ig = 28g 23, 439253 21g 28% 1 Mar3i 353 Jan 9 
1llg 12 1lllg 12 115g, 11%] 111g 123) 111g 1212) 12% 127 & Feb23) 127%May 5 
912 10 10 10%; 10 1012 9%, 1014 912 101g 912 10 5ig Feb 27) 10%,May 1 
*40 8650 46 50 | *48 50 50 38650 50 50 | *40 50 25. Jan 4| 50 apr28 
*lp 1 *1o 7g *1, 1 *1p 1 *i2 1 sa, eae: 4 Jan 3 5g Apr 27 
*21, 10 #25, 9 *23, 9 *2%, 9 *2%, 9 *2% 9 lig Jan 3 212 Apr 27 
4144 Als 4% 5 4% 5 514 5lg 58 5 6 212 Feb 23 6 May 5 
*13 17 *15 17 *1312 15le] 15l2 15lo] *1612 20 | *1612 20 71g Feb27| 15ig2May 3 
*1lllp 16 *lllo 16 16 16 *12 1612} 1612 1612) *125g 1612 00 8 Feb2 16isMay 4 
41, 45, 4% 6 43, 47, 47g 45g 7g 45g 47g 5 13g Feb 28 May 1 
111g 1214] 12%, 137) 125, 135g} 131g 14 1312 1453} 1433 15 |217,000) Republic Steel Corp...No par 4 Feb27} 15 May 5 
247% 26 26%, 27% 2612} 261g 28 27 2919} 2812 2934) 25,0 6% conv preferred. _.... 100 9 Feb28}) 29%May 5 
*3 4 *3 4 3 3 5 5 453 47% 412 5 800 eee & Brass.No par 1l4 Jan 10 5 May 3 
*41p 6lo} *4 612} *6 612 6l2 714 73g 712 8 814} 1,000 EE Se ae No par 2144Mar 2 84May 5 
101g 101c} 10% 1034 1012 103] 10% 10%) 1012 10%4| 1012 10%) 4,300 pa ee oer gel 6 Feb27 O%May 1 
4ig 41g] Y4tg 414] *4 4531 #4 4531 453 4531 5 5 400| Reynolds Spring--...- lig Feb 28] 612g Jan 10 
3712 39 391g 40 391g 40 3834 3934] 3812 3914] 3853 39%4|210,000) Reynolds (R J) Tob oo B “10 261g Jan 3} 40 May 
*60 61 60's 61 60 601s} *60 61 61 61 | *60 61 200} CROSS Bn. cndiddcasodtes< 60 Jan 5) 62% Jan 24 
lg lg 1g 1 1p 5g 1g 5g *1p 5g} 1,700 Richfield Oil of Calit. No me 14 Feb 21 53 Apr 25 
*10 10%; 11 1llg} *10 1134) *10 12 llig 12 *12 14 800} Ritter Dental hey ee deal No - 612 Feb 25} 12 May 4 
3 3 31 4 31g Ble 3ig 4 373 4 41g 5 8,300] Rossia Insurance Co. ....--- 2 Apr 8 51g Jan 11 
22%, 2310) 2414 247g] 2312 2334] 237% 24%] 23%, 24%] 251g 25%) 6,700}) Royal Dutch Co on Y shares) 1753 Mar 2} 25%May 5 
1612 173g] 161g 17!o] 15! 1653] 151g 167] 15% 167%] 16 17 |120,900) St Joseph Lead........... 61g Feb 27} 185, Apr 20 
4514 46 455, 4714) 453g 4834) 463, 4834) 463, 4813) 48 4933] 31,900) Safeway Stores....-.. No re 28 Mar 3] 493g3May 5 
85 85 85 85 85 85 86 8812] 8812 8812] *85 90 380 6% pref 72 Apr 5] 88igMay 3 
*92 93 90 92 91 917%} 91 92 92 93 9434 943, 590 7% poo £014 Feb15} 96 Feb 2 
*Zlo 47g 4 4 *4 4le 4 4 4 4 44, 56 1,100} Sa 214, Apr 3 5 Feb 9 
*1 1 1 lly 1 1 lly 24 2 248 214 212} 6,500} Schulte ‘Retail Stores._No par Mar 3} 2igMay 5 
*41g Blo + 4 *415 5le 5lo = 87s} ~*8l2 13 Sig = Bbg 150 Preferred. __.....-....-- 31g Apr 25 87gMay 3 
*313, 35 35 35 35 35 36 37 | *35 36 35 37 210] Scott Paper Co__.._..-. Nopar| 28 Jan24| 37 May 3 
267g 2714] 2612 28 2614 2714] 25%; 27 2612 2773} 27%3 28 | 25,600) Seaboard rm = of Del.No par| 15 Feb13} 28% Apr 24 
*l3, 2 *13g 17%] *1l2 17g} *1lg 1% 17g 212) =*3 334 500} Seagrave Corp---.-- -.-NO par 1lg Feb 25) 2isMay 4 
23g 24iol 243g 25lo] Big 2434] 233g 254] 235g 2473) 25's 2579/254,300) Sears, Secbaa & Co..No par| 1212 Feb25| 2573May 5 
21p ile 212 3 2g 22 25g 28 Zig 82% 2% 241 1,300| Second Nat Investors_------ 1 144 Feb 3 Mari 
*31lg 36 361o B6lo] *35 36 35 35 36 37 3812 3812 500 PRCT. chk nnd coaven 1} 24 Feb24| 38igMay 5 
Sas 34 ee 5g 5g sig 1g 5g}_—-1,700] Seneca Copper-_-_....-- No par 1g Mar 28 % Apr 7 
2344 27% 234 3 27g 314 3lg 35g 33%, 3% 31g 384] 52,900) Servel Inc. ............---- 1 llg Feb 4 3%4May 4 
73, «77h (78 93, 83, 10%, 9g = le 9 934 9 97g} 51,300] Shattuck (F G)-.-..... No par 5% Apr 8| 10%May 2 
5 5% Sig Bg 5lg Sle 53g 58g 5g Sle 55g 55s] +=1,900) Sharon Steel Hoop.-.--- No par lig Feb 23 to 1 
Sin 35g 35e «64 Blo «= 38, Ble «3% 35g 35g 3% «64 9,900| Sharpe & Dohme__-_.-- No par 21g Feb 27 Jan 6 
*25 27 2512 27 #26 27 *25lo 27 | *2512 27 2753 30 80 Conv preferred ser A_No par| 2114Mar 2 30 May 5 
6 614 614 612 5lo 6 lg 57g «664 5ig = 634 634 71g) 43,900) Shell Union SRE No par 31g Feb 17 73g3May 5 
@37\2 3834] a38i2 4112] *33!2 38 38%, 38%) 39 41 4212 45 3,90 Conv preferred ___...--- 100] 2812Mar28; 45 May 5 
Gace | ema cnt | aac Dkes” cack «ten Sond nee ener «sen eee Shubert Theatre Corp.No par] .... .--- --| ---- ---- -- 
814 95g 10% 914 10 912 10%) 10 1034} 10% 10%} 51,000] Simmons Co-._....-.- No par 43, Feb 28} 10%May 3 Sept 
6%, 7 6% 74 63%, 71g 67g «= 71 7 738 7% #8 10,300} Simms Petroleum. .-.-.-...-- 10 47% Feb 28 May 5 
434 4p Blg 4%, 5! 43, 5 4ig 5l4 5 5%g} 5,100) Skelly Oi) Co....-....----- 25) 3 Feb20) 5%May 5 Sept 
3212 3212) *31 33 *31 3212} 31 31 32 3212} 33 33 60 Preferred.........-.-.-- 100} 22 Feb28} 33 May 5 
*21n 28,4 Zig Zia} = B2l2 25g 21g 2g 212 le 212 244) 2,000] Snider Packing Corp..No par 5g Marz 31 314 Apr 20 
10 1012} 1 10!2 11 10!2 812 9 85g 934 934 101g1370,700| Socony Vacuum Corp-.-.-- 25 & Mar23) 11 Apr24 
69 69 7O01o 7Ole] *7012 721o] *70l2 7212] *7012 7212] 71l2 72!2 700 Solvay Am Invt Tr pref...100} 58 Feb25) 72igMay 5 
28 285s] 29 3012] 29 30 2814 29%) 2814 29%) 29 307s] 58,100] So Porto Rico Sugar...No par| 15% Jan12) 30%May 5 Sept 
*115 118le}*115 11810/*117 11812)*117 118%2} 117 117 417. 117 Preferred._......-..---- 100} 112 Jan 4} 120 Mar 
19 197g} 20 20%) 183%, 2012} 20lg 21 2014 207%} 2012 2112] 29,900) Southern Calif Edison---..- 25) 171g Apr 7| 28 Janli 
*1 5 *1 5 *1 5 *1lg 5 *lig 5 *llg 5 | ------ Southern Dairies cl B..No par 144 Feb 28 1l4 Feb 28 
| eee: oe” eee ES” ee oe” ee te Seen i Mor) eee Sogiens (A G) & Bros-No par| 4 Janis} 553 Jan13 
scale O: : Qites®.... Sitee..... Sligit-... S)gi*..... 3a .----- preferred__.......-- 100} 251g Mar28| 31 Feb 3 
*41o 9%) *6 9%4| *6 7 6 6 *61 *63, 934 +4 Spang *Chaltant&Go IncNo par| 412 Feb18| 6 May 3 
*22 33 *22 33 21 21 *22 23 *20 22 *20 ise eS eae 171g Feb 9| 25 Apr 24 
13, 1% l% 862g 1% = 17% 2 25g 23g = 25g 2% 15,600 A... Wemagten....2° par % Feb 28 2%May 4 
*5g Ss 12 *5g 12 *5g lp *5g Llp *5g lg ey 1S csesen Spear & CO... c0ccccee No par 1g Jan 10 114 Apr 24 
*11 - Allg] Allg L114) Al'g Altg] 11lg 12 113, 1134] 11% 117%} 1,500] Spencer Kellogg & Sons No par 7ig Apr10} 12 May 3 
*5 612, *5 5lo} =*6 612) *6 612 61g Glo} *7lg 12 100| Spicer Mfg Co-......-- No par 5 Jan 3 61gMay 4 
*1612 20 *15l2 20 °. ..-4 21 *16 25 193g 19% 100 Conv preferred A-..No par| 11%Mar21; 20 Jan31l 
Blo «66 *Z3lo 44% 4io 5 4lo 47) *312 4% 43, 4%) 2,400] Splegel-May-Stern Co.No par 1 Feb28 5 Apr 29 
19 1914] 18% 1912] 18i2 19 184g 19 18ig 19 18%, 1912)112,800}] Standard Brands-.-.---- No par| 13%Mar 2} 1912May 1 
#122 123° |*122 123 | 123 123 |*12212 ___.| 124 124 |*122% ---- 200| Preferred..-....-..--.- No par| 121 Feb18} 124 May 4 
llg le} =6*1lg 15g 11g 13g) *Ig = lg} Fig Le Allg ly 900} Stand Comm Tobacco.No par 1 Jan 3 11g Apr 25 
105g lle} 115g 124) 11 1314] 12!g 1312] 1214 13 72%, 137g| 70,000| Standard Gas & El Co. No par 5igMar 31; 15% Jan il 
15's 15!0} 157% 1612] 16 18 1712 1812! 17% 17%| 17% #19 11,500 53, eae No par 85g Apr 3} 25 Janil 
*23 2710} 2514 25%4] 2714 28 2814 30 2812 3012] 31% 31%) 1,300 $6 cum prior pref....No par; 17 Apr 4) 41 Jan 3 
*29 30 31 31 *28lo 3lle} 32 33%) 32f2 33 3312 3312 900 $7 cum prior pref....No par| 20 Apr 4} 4612 Jan 10 
1 lig lig 1% Ilg 14 1% 861% *7g «lg lig 14g] 2,500) Stand Investing Corp..No par lg Mar 31 13gMay 5 
*96 9712] 9712 Q7lo} 9714 9714] 96!g 967%] 9414 95'4) 96 96 1,000} Standard Oi! Export preft-.100) 92igMar 3] 101 Jan 6 
29%, 30!2} 3052 317%) 29 30%4| 265g 2812] 263, 297%] 29%, 30 |158,600} Standard Oil of Calif. ..No par 1912 Mar : 31%May 1 
*15 15!o} 15 15\4) 15%4 154) 15 1514] 14 16 16 1612} 2,500] Standard Oil of Kansas....10) 12% Apr 4) 175 Jan 16 
34 3433} 33%, 35%] 32i2 33%) 31 325g} 315g 3412} 34%, 3513/214,000] Standard Oil of New Jersey. 25 Mar 3| 35'4May 1 
*4 5}2 512 Blo} *5 6 6 7 Jig 8%) *9 10 2,00C| Starrett Co (The) L 8..No par 4 Febi6 8%May 3 
lig Ll 114, 13 14g = 13g 1 lig} *1lg 143] *11g  1!4] 1,500) Sterling Securities el A- we — 53 Jan 11 1% Apr 3 
*314 Ble 34g Ble Big Ble 3%, 0-3 g 3 34 3144 34] 1,400] Preferred........... 1lg Febi0| 312,May 
*243, 26 | *24 26 2319 2312] 25! 26 | *26 2712) *2612 2714 400| Convertible poogesian’ Oa Mar 26 May 3 
45g 58 514 5% 5% 386 5l2 53g Slog 5% 6 612| 27,000) Stewart-Warner Corp------ 10 21g Feb 24 612May 5 812 Sept 
Slo Gig 8% 952 9 1014 9%, 10!2 934 1014; 10 1112} 95,000} Stone & Webster ..--.-- No par 5% Feb27| llisMay 5 Sept 
Zin 3% 3% 864g 4 414 4 4\4 3% = Al 3% 4!g| 53,300] Studebaker Corp (The) No par 1lg Mar 20 5144 Jan 6 2ig May| 13% Sept 
18 19%; 20 20%) 20 207%] 2053 207%} 2012 2073) 2012 207 680 PRE oc nccccécensse 100 9 Apr 3) 34% Janil 30 Nov| 104% Mat 
38 38 3812 38!e] 38%, 3844) 3812 3812] *36 39 38% 38%] 1,200] Gum Of].........--<-- No par| 35 Feb25| 38%May 1 24% Apri 39% Oct 
*92 941e) *93 9412) *93 9410) *93 9419 *9312 Q412] 93lg 931g 20 Proterted .....-ccceccece 1 89 Mari6| 98 Feb 2 68 July Dec 
10 10 1012 10!c] 1014 10%) 10t2 12%) 1212 13 13% 1412} 3,000 year egy =o Co (The)..No par 7'2 Feb17| 1412May 5 7 June| 141, Sept 
lig lle lip 15g lin = 15 lig Ile lig 11g lig 153} 5,600) Superior Ol. -....---- No par % Jap 4 1% Feb 7 y Jan 2 Sept 
47, 47, 5ig Bg 5le = Ble 514 58g 5ig 6 6 614) 4,600 eee eee RR IO 00 2 Feb2s 6l4May 5 214 May 914 Sept 
*13g 25g) *13g 233) *114 2ig] *114 Zig 21g =Qigi *ll2g 3 100] Sweets Co of yer (The). ..50 1 Mar 22 35g Mar 15 15g July} 11 Jan 
#1g % *lg le *lg lo *lg % *14 % *14 Leh winasien Symington Co.-.....-No par 1g Apr 6 7, Jan 5& lg Mar 1 Sept 
& 34 *%, 1 #3, 7g 1 1 1 1 lig lig) 1,800] . Clee A. -cceecencse No par 1y April lMay 5 lg May 2% Aug 
*910 10 1Oig 101g} 1014 11%4] 11% lt2] 1012 1143] L1ig 111g} 2,400) Telautograph Corp...-No par 813 Feb17| llisMay 3 6 July| 13% Mar 
27, 3 3 33g 314 Bag Ble = B% 31g 3% 33%, 344) 5,800) Tennessee Corp... ---- ) 143 Feb 28 37gMay 3 1 May! 4% Sept 
1512 16's] 16 167g! 147g 1614] 14ig 151s] 1473 1612 165g 175s|163,100] Texas Corp (The)--...--.--- 10% Feb2<| 1753 Apr 24, 94 June] 1814 Sept 
245, 2514] 251g 26%4| 243, 2612] 24% 257%) 24% 2614 2553 2633] 68,900] Texas Gulf Sulphur....No par| 1514 Feb 20) 26i2May 2 12 July| 26% Feb 
24%, 2% 214 Die 214 2% 2ig = Dg 21g 2M 23, 253) 7,300] Texas Pacific Coal & Oll....10 14g Mar 3) 2% Apr 24 llg Apr 4 Aug 
6 614 614 6% 6's  6l2 5%, Gg 53%, 36% 6%, 73) 67,800] Texas Pacific Land Trust..-..1 31, Mar 31 TigMay 5 212 June 8lg Sept 
Jin 7% Tio = 7% Jig = 8B 81, Ble Ble 8% Sig 9 6,7 Thatcher Mfg.........No par 5 Febi5 9ig Mar 16 2 Apri 10 Nov 
*29lg 35lg) *33 351g] *34 351g] *29%4 351g] *3012 351g) *29'4 3518) ----- $3.60 cony pret.....-Nopar| 2753 Feb | 27% Feb 6j| 22's Apr) 32 Dec 
5 5 *5 55g 47%, 47% 5 654 2 7 74] 2,000) The Fair......-.--.--N0 par 2% Mar 31 7ig4May 5 21g Dec 84 Sept 
50 50 50 50 50 50 | *48 74 = 196 7% pret ----------100} 33 Feb28|) 52 Apr 26 38 July| 85 Jan 
1 624 25, 3 2% «4828 2i2 3 21g 3 212 27s] 19,200) Thermoid Co....-... -No par 1 Feb28 3 May 1 7% June 4 Sept 
*16 1612} 16!2 17 *1412 1610] *1412 1619] *1412 16 15 16% 700| Third Nat Investors....---.1] 10 Mar 1] 17 May 1 10 May! 17'2 Dee 
* Bid and asked prices, no sales on this day. «Optional sale. 2zEx-dividend. yEx-rights. ¢ Cash sale. 
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May 6 1933 
ae ae FOR S$ SALES" DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. | Sales STOCKS aenae uae te. 1 Pg pag 
i NEW YORK STOCK | On basis of 100 share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Apr. 29. May 1. May 2. May 3. May 4 May 5. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & 3" (Concl.) Par| $ per share | $ per share \\$ per share|$ per share 
*8 9 9 i) 910 10 1012 11 10 1014 912 10 1,900; Thompson (J R)-.-...---- 25 6% Mari18} 11 May 3 7ig Nov; 16% Mar 
Big By 8 84 8 8 *7lp 814 81, Bly 8 1,500} Thompson Products IneNo par 5% Jan 6 S4gMay 1 2% June} 10 Feb 
*7g 1 1 1 1 2 1%, 1% 14g 15g 112 1%] 12,900| Thompson-Starrett vee par 1gMar 3 2 May 2 33 June’ 24 Aug 
“16 201°*16 %304*16 30°16 25 | *16 %25 | *16 £25 | ------ $3.50 cum pref--_-.-- 12” Jan10} 1353 Apri9}]} 12 June} 1712 Sept 
410 5 45,3 5 44 5 41n 453 41g Bl 5 514) 32,800) Tidewater Assoc Oil. _No par 5ig4May 5 2 Apr 553 Sept 
36%, 36%) 3712 38 36 04«=— 36 34 48635 3414 36 37%, 37%) 7,800] Preferred..........-..-- 441g Jani12|| 20 Feb} 60 
*10 15 *9i, 12 *9 15 *97g, 13 *97g 13 Cn: 368 ce Tide Water Oll_......-. No par 91, Apr 20 5 June} 16 Aug 
*55 60 *55 60 *55 59 *55 59 *55 59 *55 ah eee PUIG cinnceccousnns 100 60 Apr 24 Feb] 62 Sept 
Bin 3% 3ln «=3B% 35s 314 Ble 3144 3% 312 3%) 23,100) Timken ene UR cctiwane 10 37gMay 1 2 July 6%, Sept 
2315 2414] 23%, 2 2212 23%] 2153 22%) 2ilg 2253] 22 2345/101,200| Timken ller Bearing.No par 24%May 1 7% July; 23 Jan 
eu oS eo em alg CGI Seacanee” somRmURE AMIE eeeemradl cpenehin proc a sa-anncandl Tobacco Produeta Corp Wo par RS a 2% Jan 6%, Mar 
won Se” Cue ewan Seacl sans sage sane. age See. 2208 weeeoes | wee aomcemenesene ne ot ee See 653 Jan 9 Mar 
5lg 5% 5ln 55% 514 5% 51, «Ble 54 5%, +=5)2| 40,300 eatin Corp....No par 6 Jan 4 2ig Jan 7ig Sept 
Slo Ble 5%, 5% 5lg 5%) *5'g 6 *5lo 6 5lg 5le| 1,300) Transue & Williams St’l No par 6 Apr2s 214 July 8l¢ Sept 
514 5g 512 6 5le 57g 55g «6 55g 6 512 6 | 54,900) Tri-Continental Corp..No par 6 Apr20 1lg May 5le Sept 
*52%, 61 *55 = 61 60 60 61 65 66 66 6353 6853 90 6% preferred. .-.-.-- No par 685gMay 5|| 42 Jan) 72 Sept 
2512 2614] 2512 26%) 2514 26 247g, 2514] 25%, 2614] 25%, 2612! 6,400] Trico Products Corp-..No par 26l2May 5 19%gMay| 31!2 Mar 
*3, 1 *3, «61 ™ 2 *%, «61 *% 1 7 “AED ccna Truax Coal. ..-.- No par 3, Feb 27 lg May 31g Jan 
4 4\4 4in 4% 4ig Ale 4ig A4lg 43g =4% 43, 43;' 4,800! Truseon Steel_....-..-..---- 10 5 Apr20 2 Apr 714 Aug 
7g 14 144 14 14 14) 6*1 1lg lig lle 1% 17g} 2,300} Ulen & Co.....---.-.- No par l7gMay 5 1g May 3ig Aug 
22 231g] 2314 2453] *21ie 231g] 221g 25 2314 25 23 24 7,100| Under Elliott Fisher Co No par 25 May 3 733 July t 
i) 93g 91g 934) *8%, 97%) *9le 10 10 1014} 1012 1012] 1,300) Union Bag & Pap Corp.No par 10igMay 5 5le June} 1153 Aug 
32 34 33'g 35 321, 337%] 32'g 335s) 321g 337) 3314 347g|139,800|) Union Carbide & Carb_No par 35 May 1 151g May| 36%, Mar 
121g 12%} 13ig 14 12%, 1312] 12 1219] 115g 1312} 13! 13%4) 30,500} Union Oil California--_----.- 25 14 May 1 8 July| 15% Sept 
14 15'4) 1514 15le] 15 1514] 1514 16%] 1512 167s] 1612 1714] 4,700) Union Tank Car--_---- No 17\4May 5 11% June} 1914 Jan 
261g 2712} 2714 28%] 271g 28l2] 267g 2814] 2653 27%) 2753 2953/513,100) United Aircraft & Tran_No par 29°sMay 5 61g May| 3453 Sept 
*56 5910] *56 59%) *56 59 | *57 59 | *57 59 59 59% 400| 6% pref series A..-.---- 601g apr 26|} 30\4May| 58 Dec 
23. 24 23% 24 23% 24 24 2473) 23%, 24 241g 25 6,500| United Biscuit.........-. 100 25 May 5] 11 July} 282 Mar 
793 «95 93 93 92 99 | *99 105 |*100 105 | *99 105 110 OE RE TE 100 99 May 2 75 July} 103 Mar 
16% 17 164g 17%] 1614 16%] 1612 17%] 17%, 18%! 1712 1812! 50,800) United Carbon--.-...-- No par 181gMay 5 65g June} 18 Sept 
ee te ee eeu case. “bbe d bene weesl- Ghee Sncaladas “send woowes United Cigar Stores--.--.-. int \y Jan 4 lg Nov 1% Jan 
ha ti a 5 a E  ciell! alee Sankt aaah aimed ORL aceeean I cited date eres ese acsieeee 1 612 Feb 2 21g May| 20 Jan 
7% = =7% 734 814 75g Bl4 7% «=8l2 77g Big 8 812|/350,600| United Corp-.-.-...-- No par 101g Jan 11 3igJune| 14 Sept 
313g 317%| 31%, 3212} 3li2 32%) 31% 33 321g 3312} 32% 3 11,000 ee No par 37%g Jan 6|| 20 June| 29% Sept 
1% =61% 13, 14%) *1i, 134) *114~ Lig lig 2 15g 1% 610| United Dyewood Corp. 100 23g Apr 20 7g Apr} 31g Sept 
B44 | 3N4 3 3l2 27%, «2% 2% 3 27g «3% 3le 35s] 2,900) United Electric Coal...No par 4 Jani2 2%, July 67g Aug 
44 46 46 49 47 48101 46 47%) 45%, 467) 46%, 4814] 45,500) United Fruit..-.....-- No par 49 May 1 1044 June} 3253 Aug 
1612 173g] 1743 184] 17%, 1814] 1712 1812] 1714 17%] 17% 1873|122,000) United Gas Improve--..No par 20% Jan il 914 June} 22 Sept 
*88 2 85 85 86 86 | *86 89 | *86 < eae 0| Preferred........--. opar| 85 May 1| 100 Jan 9jj 70 June; 99 Dec 
lg 2 *lo 2 1p 2 *lp 2 *1 2 2. ee Pees United Paperboard---_---- 100 1g Jan 23 % Aug 
Tin =7% 7%, 868 740 O74 7. 714} *612 67 7 7 3,300] United Piece Dye Wks_No par 8 May 27 3%g June| 117%, Sept 
*§7 70 1 *57 #£=70 | *61 62 61 1 57 57 | *40 60 300| 64% preferred....---- 100 741g Jan 25!! 6412 June! 9312 Jan 
1 1 1 1lg 1 1lg 1lg ll 11 15g llg 2 4,800| United Stores class A..No par 2 May 5 % 3 Jan 
*47 53 | *47 & 531g] 4712 4712) 5014 5014] *4814 5712] *4812 5712 400 Preferred class A....No par 5lig Feb 3|| 27 Jan) 4814 Mar 
28i2 2953) 30 32 307, 3212] 33 33%) 3212 3312] 33% 35 6,900| Universal Leaf Tobacco No par 35 May 5|| 11 May} 31 Sept 
*9 111s} *10!g Allo} Alle Alle} lle 115g) *12 1212] *1212 14 60} Universal Pictures ist pfd_100 15 Jan21 10% Dec} 50 Jan 
*% #81 7g «= lg *7g Lig 1 lle lig 15g 13g 112} 4,000) Universal Pipe & Rad-..No par 15gMay 4 1g Apr 2ig Aug 
11%, 11%} 111g 1214] 114, 125g] 1214 1414] 1312 1414] 1312 141s} 38,600) U S Pipe & Foundry------- 20 1444May 3 74 June} 1813 Sept 
1514 15'4] *15 16 151, 15%) 15l2 16 151g 1512] 1512 1512] 2,200 lst preferred. -.-..-.--. No par 16 May 3j| 11!gJune| 16% Aug 
5g 2 *5g «2 *1%, 2 2 2 *2 Zig] *2 212 100} U 8S Distrib Corp--.-.-.-- No par 412 Jan 20 2 June 51g Dec 
*14 % % % *14 % 14 % *14 3% *14 3% 100} U 4 ——— Siitiisie wie acime il %May 1 \ Jan 1l4 Sept 
9 9 912 9%) 10 15 14 1512} 1412 15 1312 154] 8,100] U S Freight....-..-.--. 15l1gMay 3 31g May| 15%, Sept 
6 614 612 67% 612 67 612 6% 673 67, 733] 12,800; US & pe ieeas. ve par 7igMay 5 13g June} 614 Sept 
*50 5612] 57 *53 60 | *4814 60 5912 5912] *52 60 400| Preferred.....-...-. 0 par 60 May 1|| 26 June} 64 Sept 
3212}, 3444, 33 347%) 33!2 35 34%, 38 37 38%] 35 3712) 26,600) U S Gypsum._-_....--.---- 20 38%May 4/| 10!1gJune| 27 Sept 
bg 27, 3 3 3 *2l0 3 3 31g 3ig 31g} 2,600] U S Hoff Mach Corp..No par 3isMay 4 % Apr 6 Sept 
2712§ 2812} 28%, 30 27 28 29 263, 2712} 27 27%) 42,800) U S Industrial Alcohol. No par 30 May 1 1314 June} 3614 Sept 
7% lg 77; 833 Jig «68 Tig «=: Big 73, «(77 73g 77s| 16,600} U S Leather vt c-_-_-- No par S3gMay 1 14 May 714 Sept 
1512 F164) 16 1673} 15% 16 14%, 15le} 1412 15 141g 1512] 12,700) Class Avtc.._..-- No pa 167gMay 1 314 June} 16 Sept 
571g 4, 5718] *57'g *571g 59 59 59 | *56 581g] *56 59 200| Prior preferred vt c_-__-- 100 59 May 3)| 4414 June} 70!g Sept 
6 @: 64 6 658 5lg 6 5% = 74 61g 74 6%, 71g) 17,300) U S Realty & Impt...-No par 7i4May 3 2 June} 11% Sept 
734 F 8g 8% 9 77% «= Bg 8ig 9 85g 9331 9 14g 912] 75,200} U 8S pone Ube shan eon delrooiae No foot 9iaMay 5 lly June} 10% Aug 
12% 14 1312 147s] 135g 141g] 13% 1453) 14%, 1612] 1612 17%) 29,700 lst preferred.-_.......-- 17%May 5 31g June Aug 
yard B8lq 425g) 381g 3934] 3712 3954] 373g 387s) 375g 391g} 34,000) U 8 Smelting Ret & Min 50 437%, Apr20|} 10 June) 22% Aug 
491, 4914) 49 4914] *48%g 4914] a48l2g 4812] *487g 4914! 487, 49 2 GE. Sn ctimecntatancad 491, Apr27!| 31 July! 45% Aur 
443, 4673) 4712 4914] 461g 477%) 4612 48%) 4612 49 4814 4973|504,600) US aan 2 ae 10U0 497g3May 5]| 2114June} 5253 Feb 
767% 7934 7T80!2 8343} 80 81 7914 8l1le] 80 92%) 8212 8312) 32,300 ee 100 8312May 5)| 5l1lgJune] 113 Feb 
80 80 8212 8312} 82 83%) 81 8212} 80 80 80 8112} 5,000} US Tobacco----.---.-- 0 pa 85 Apr20}} 55 June} 66 Apr 
3144 Ble 3%, «3% Blo 83% 35g 4 35g 3% 3l2 4 | 23,300] Utilities Pow & Lt A-..No par 17g Apr 18 414 Apr 21 1lg May! 10% Jan 
lp lo lp 1g lo 1 lo le lg lg lg 53} 3,200) Vadsco Sales.......-- ‘0 par 3g Jan 6 53 Jan 30 lg Mar llg Sept 
i Bitee....  Biigi*s.... Bite... Bite, %.... Bhtg] °5 Didgi ..-.-- Preferred. -.-..-...-.-.-- 100} 151g Janillj 24%Mar20}| 12 June Jan 
165g 1712] 1753 1853) 17!4 1734) 17 1812} 17 187g} 18 187g| 53,200] Vanadium Corp of Am_No par 75gMar 2| 18%gMay 4 514 May| 23% Sept 
*2ig 214 2 Zig] *1lg = ig 13%, 13%) *17% 2 1 2 970) Van Raalte Co Inc_--.-.- No par l5gMay 5 3 Apri13 2 Dec 7 Feb 
*27 421 *27 #4230 30 30] *20 38 | *20 38 | *26 38 10 5% non-cum pref--._--.-- 100} 24 Jan27| 3812 Feb 17 1512 July| 42% Sept 
13g Ile 13g Ile l%g Ss Ile Ile Ile lly Ile 114 lle} 4,800) Virginia-Carolina Chem No par 53 Feb 23 lig Apr 27 1g 2%g3 Aug 
6le 6le 71g 714) *71g Te 67g 7% 6%, 71g 714 733} 2,200) 6% preferred....-.---.-- 33g Mar 2 73gMay 5 31g Feb) 11% Aug 
*39 411g] *41!g 43 4llg 41is} 40 40 40 40%) 41 42 1,100 7% preferred. ...---.-- 00} 35%gMar31| 50l2 Jan 5j|| 20 Apr; 69%, Nov 
70 79 70!2 7Ole} 72 72 7il4 7ll4] *711g 74 | *71 75 90| Virginia El & Pow $6 pf No - 6514 Aprl7| 8553 Jan25)| 60 June) 90 Sept 
267, 2712) 2753 2914] 2714 28%) 271g 2884) 2714 287%] 2853 295s) 2,370) Vulean Detinning 100} 12% Feb25} 295sMay 5 7\4 July| 3473 Aug 
Jig «74 714 (77% 75g 77% 73, = 7% 714 Tile Tig 7%) 2,500) Waldorf Season. 55g Mar 29 87g Jan 20 7igMay| 19 Jan 
Ilg = Llp 1% «1% lig 15g 15g 5g 15g 2 2 2 2,600| Walworth Co.-..-..--.-- 7g Apr 5 2 Janil10 % June 433 Aug 
4 4 434 4% 4\o Alo] *4 45g 43, 4% 57g Ss 57g 700| Ward Baking class A-.No par 21g Mar 15 5igMay 5 214 May! 1014 Jan 
llg 1! 14 14g 14 14 1 14g 14 lle 13, lig} 3,500 2S .No par 5g Apr 13 ligMay 4 May 25g Jan 
1512 15le] *13!2 1553] 16 16 1612 1612} 16% 19 20 22 2,100 PR inn waniichowam 100} 111g Apr17| 22 May 5j| 12 May| 40l2 Mar 
25g = 27g 2% 3 23%, 27 25g 9278 2% 3 2% #3 | 38,000] Warner Bros Pictures--.-_._.- 5 1 Feb25 3 Apr 25 1g June 4lz Sept 
*4 8 *4 8 *4 8 *5 8 *5 Sle} *5 | ee $3.85 conv pref.._-- No par 44 Feb 7 6%, Jan 21 4 June} 20 Feb 
1 1 lig 1% 1 1 1 1 lig Lig lig 114] 1,100) Warner Quiniand-.-.-.-.-- No par 5g Mar 21 1lg Jan 13 1g May 2% Aug 
Sle 6 61g 6 le 6 614 5% = 614 6 714 714 773! 19,700] Warren Bros.......-- No par 212 Feb 25 7igMay 5 1l4 May 83g Sept 
124712 121g 1212} 12 124g} 12 12%) 13 15%} 171g 19 980 Convertible pref....No par 7lg Feb 14) 19 May 5 2 June} 1712 Jan 
1012 {il 1012 10%] 1012 1012} Alig 1253) 12% 14 "141g 1514] 24,900| Warren Fdy & Pipe....No par 5 Feb20) 1514May 5 714 May| 14!4 Sept 
3g Big 3 34} *2l2 3 3 3 3 3 3 3%] 4,000| Webster Eisenlohr- ---- No par 1 Jan16 43, Apr 27 5g May 2 Jan 
17%, 18le] 1812 187%] 17% 18!2) 18 1853} 17l2 18 175g 1914} 15,800} Wesson Oil & Snowdrift No par 7 Mar 3} 19%4May 5 8lg July} 20 Sept 
50 50 50%g 51 5Ole 5034 *5014 50le} 50 5014} 50 50 2,700 Conv preferred... ---- No par| 40 Mar 3} 51 May tl 42%, July| 5812 Sept 
33%, 37\2| 3612 387s] 345g 377s) 36 37l2| 36 38%| 373, 39 |132,900| Western Union Telegraph.100| 1714, Feb25| 39 May 5 12%g June} 50 Feb 
2Olg 2llo} 2134 220} Qito 220} 22  22%l Ville 224] 2212 24 | 21,600) Westingh’se Air Brake_No par) 11% Jan 3) 24 May 5 914 Apr| 18lg Sept 
331g 3573] 345g 36%] 3433 357s] 34%, 371s) 34%, 3612) 3612 3744)147,700 Westinghouse El & Mfg..-..50|} 193, Feb25) 37%May 5 155g June} 43!2 Sept 
7273 73 73 75 *73 75 *73 75 75 75i2} 75le 76 300 ist preferred............ 50] 601g Feb 2} 76 May 5 5212 June} 82 Sept 
6 6 5 613 Sle 5% 6 614 6 63 61g 614] 4,300] Weston Elec Instrum’t.No par; 312 Feb 27 63gMay 4 21g Apr 914 Feb 
*12 17!o} *11%4 17le} *1114 17!le 10!o 114) *1114 13te] *11'4 17)2 600 CEE wis a hie tinier No par| 10 Mar3l 147g Feb 13144 Apr} 19 Jan 
34%, 36 3534 3614; 37 37 39 42 4ilg 4112] 43!2 4412 350| West Penn ElecclassA_No par| 30 Apr22| 5lle¢ Jan13 25 May! 80 Sept 
*4014 4034) 3914 4053) 41%, 4253) 43% 45 45 4812} 48 49%) 1,070 PRR <tencenencous 100} 37 Apr 4} 63 Jani13}j/ 22 June} 76 Jan 
*330 35 35 35 35l2 37 38 40 38% 41 44 44 280 6% preferred.........- 100} 3312 Apr 6}; 52 Jani12/;} 20 June} 70 Jan 
96 96 964%, 97 95 951g} 95'g 953) 97 98ig} 98 98 340| West Penn Power pref. .-.100 92 Apri3}] 110 Jani12 80 June} lll Oct 
*86 87 86 86 86 86 867g 87 *85 88 88 88 140 6% preferred....-.‘.-- 100} 81 Apr 3} 101 Janil 6612 June] 101%4 Mar | 
4in Ale 4%, 5%, 47, 863g 54 5le 47, 5le 55g (sé 3,200| West Dairy Prod cl A..No par 212 Apr 5 6 May 5 31g Nov; 16!2 Mar 
1% 1% 2 214 13%, 2!g]) al%y 2 2 2\g 2 2's! 5,100 Class B vt ¢..-..-..-- No par 73 Mar 31 2l4May 1 1 June 433 Mar 
10 1l I[l!g 1134) 11 1219} 121g 121s) 11 11%) 11% 12 6,400} Westvaco Chlorine ProdNo par 5 Mar 3] 12!2May 2 3 June} 1253 Mar 
97%, 10 10!2 11 10!2 10%] *9l2 11 107g 1073} 11 11 1,800| Wheeling Steel Corp...No par 7ig Jan 4) 11 May 1 5 June} 15 Sept 
*151o 20 | *15l2 18 | *16% 18 *15!0 18 | *15l2 18 18 18 600| White Motor... -.----.-.-- 50} 14 Jan25} 1912 Apr 24 67g June| 2714 Sept 
IRIS BORER: Soh ise ne NAS Loge REGS 9 5 SED SUR Be Fy er eer Ot Oe. tee aal @nee once we 19% Nov! 24 Oct 
14 14 137g 1484 14% 147, "14% ‘14%, 147g 15!e' 15 16 4,300] White Rock MinSpretfNopar} 115s Apr 1] 16 Janll 1h July! 28!2 Mar 
*3, 21 *% «861 1 1 ~~ & 1 1 1 1 1,700} White Sewing Machine_No par 1p Jan 20 1. Apr 2i 14 Apr 214 Aug 
*13g - Qlo] = *13g 0S Dla} #13g 0 2p 2 3 *2lo 37g) *21g 37% 900 Conv preferred. .-.-..- No par lig Jan 14 3 May 3 % Apr 23, Sept 
Ble 37, 334 37g 34 3le2 33g Ble 3le 35g 3le 41s} 8,100} Wilcox Oil & Gas..-....-.... 5 2 Mar 2 4igMay 5 2% May 814 Aug 
*17 sone San 22 *18 2012} *18 2012} *19 2012} 20 21 200] Wileox-Rich cl A conv.No par| 15 Mar |! 21 May 5 131g June} 20!2 Mar 
Cee a en ee ee ek be Oe. wheal 6600 ddbek «tee Sueck seewue Willys-Overland (The) --.-.... & lig Mar 30 23g Jan 4 53 May 37, Sept 
ee hie ee So New ee Be. nek caean ae 4 mame Conv preferred. -.......- 100} 12 Febi14} 1712 Jan 24 6 June} 25 Jan 
27 27%, 3 2% 3 Zig 822% 25g 3 31g] 10,000| Wilson & Co Inc-..-..-.-. No par 7g Jan 3 312 Apr 20 53 June 1%, Mar 
7% 868% 9 914 s 9 8 8le Sl, 93g 91g Qe} 10,600 Ct Biocn coceesce= No par 4 Jan 3 91gMay 5 153 May 47, Sept 
29 “ 30 30%, 3l1le} 3014 30le] 31 32 3214 34 35 354] 4,000 Pe ccnedsencowé 100} 19 Mar 2) 35'4May 5 11 June} 31 Mar 
34%} 353s] 33% 3473] 33% 3553) 35 36 351g 3614] 3614 3712/182,000| Woolworth (F W) Co------ 10} 251g Apr 8} 3712May 5|| 22 June} 4553 Mar 
16 1714] 17l2 18%) 16% 1712} 17 1819} 17% 20 1 2034] 25,300] Worthington P & M-.-..--. 100) 8 Mar 2| 20%May 5 5 May! 24 Sept 
*24 31 *26 4631 . tee Ce Be Bi Oe se a 2 ee PUREE Bcd seneaccee 100} 14 Marl5) 24 Apr24 141gJune} 41 Jan 
*20!g 24 24 2612] *22 27le] *20 297%) *2414 26 25 26 700 Preferred B......<<---< 100} 14 Feb28} 2612May 1 12 May| 31 Sept 
97g 697% 9 95g} 10 10% 97%, 10 10 1073} *7%4 14 140] Wright Aeronautical...No par 6 Apr 5) 11 Apr 24 3% Apr| 1812 Sept 
43 44 443, 4510} 4419 4573) 45 4610] 44 4612) 45!2 46 5,700] Wrigley (Wm) Jr (Del)_No par| 341g Feb28| 4612May 254June| 57 Jan 
12% 12%) 13 131g] 131g 131s] *13 15 131g 131g} 14 14 1,500} Yale & Towne Mfg Co-.-.-.-- 25 Jan20} 14 May 5 6l2 July; 15 Sept 
444 “4ile 41g Ale 4lg 4 4\g 47 4 53g 54 584] 67,800) Yellow Truck & Coach cl B.10 2igMar 2 53yMay 5 13g June 7% Sept 
2l'a 21%) 213%, 22lo} *21 2210 20 £24 23%, 27 26 26 440 REI 100} 18 Mar 2} 27 May 4 12 May; 40! Sept 
8 8 8 81 7Ji2 8 8 814 8 83 8, 84] 2,000} Young Spring & Wire..No par 3!2 Mar 30 S3gMay 4 3 June| 117g Sept 
1812 20%: 19 2133) 18% 20 19 2053] 185g 2173] 2053 2212} 50,100] Youngstown Sheet & T_No par 7ig Feb 28} 22ig2May 4 May af No — 
. = 1 *5g 34 34 % *34 7g 34 7g} 1,000] Zenith Radio Corp....No par lp Feb 27 1 Jan16 1g May Jan 
43, 4% 5 6 5's Bly 544 O5le! Sig 6 53, 633] 17,800] Zonite Products Corp.-..-..-. 1 355 Feb 28 6%gMay 5 4 Dec 35 Mar 
yp * Bid and asked prices, no sales on this day. aOptional sale. s Sold seven days. zEx-dividend. y Ex-rights. 2 Ex-warran 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 3119 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘and tnterest’"—except for income and defaulted bonds. 
~ te 3 t 
BONDS S S| Price Week's C) Range BONDS £3] Price Week's s Range 
N. ¥. STOCK EXCHANGE | $§| Friday Range or Es Since N. Y. STOCK EXCHANGE | 35] Friday Range or #3 Since 
Week Ended May 5. S2| May 5. Last Sale. | R23 Jan. 1. Week Ended May 5. sa} May 5. Last Sale. 8s Jan, 1. 
U. S. Government. Bia Aski Low Htgh| No.\\Low High Bid Ask! Low Htoh| No.\\Low HAtgh 
First Liberty Dominican Rep Cust Ad 514s '42/M 8| @45lg Sale | 45 4612) 7} 4212 250% 
34% of 1032-47__.......___. J Dj1012%s2 Sale |1002%22 1012432] 980}| 99%%331032%3 lst ser 544s of 1926______ 1940/4 O} 41 ----| 40 42 6|| 351g 42 
Conv 4% of 1932-47________. J D/100'5s21012%4s3}101  Apr’33)_.--|}101 102233] 2d series sink fund 5343__.1940|A ©] 4212 Sale | 391g 4212) 9/| a34iq 42! 
Conv 4% % of 1932-47._____. ¥ DI1012%s2 Sale |1012%22 1021s2 | 573|| 992%s3102*423 | Dresden (City) external 78.__1945|M N| 4114 Sale | 40 414] 15]| 39 652 
2d conv 4% % of 1932-47____. J Dl[1O11%s_ ~_._-]1011%321011%2}  1//1011%33102 | Dutch East Indies ext] 6s.__.1947|/4 J] 106% Sale |105 109 | 129]] 93 109 
Fourth Liberty Loan— 40-year external 6s______- 1962|M S} 10812 Sale |1061g 110 157 9314 110 
A Q|1022432 Sale }10211s2 1022832/1518}|1001%s3103%% 3} 30-year ext 544s__..Mar 1953|M S| 107 Sale |107 109 30|] 9134 109 
A Q|1072%s2 Sale }1022s2 108 {1009]] 1031433111433 30-year ext] 544s_...Nov 1953/M N/ 107 Sale |106!2 108 17|| 92% 108 
J )10424s2 Sale |103243210478s2| 495}| 99%1s3107%4a3 | El Salvador (Republic) 83 A-1948|J J) 35 50 | 32% Apr’33)----|| 26 43 
M_ 8/102%%g2 Sale |1012132103 697] 984331051739] Certificates of deposit________ oe ee le ee Be, 
3 D101 Sale |100 = 1014s2 | _855)| 974s3102%%s | Estonia (Republic of) 78....1967|J_ 3} 47's 5712) 461g Apr’33}----|| 4212 53% 
Treasury 38___Sept 15 1951-1955|M S| 97s: Sale | 952%2 971%3|1852|) 93%: 982% | Finland (Republic) ext 6s...1945|M S$} 6014 63 | 60 63 22|| 581g 67 
Treasury 338 June 15 1940-1943|3 Dj|10l‘s2 Sale [1004s 101%s2| 567|| 98 1027%] External sinking fund 7s..1950/M S} 66 Sale | 63 67 32|| 591g 72 
Treasury 3448 Mar 15 1941-1943/M S|100%%s: Sale [100 10112 | 702|) 954s6102%%s3| External sink fund 6 }4s_.1956|M 5 62%, Sale | 59 63 2411 57 66 
Treasury 3%s June 15 1946-1949|J D| 987s Sale | 97%2 9827s2:1916)]| 954331004s3 External sink fund 5%s..1958|F Aj 584 Sale | 56 58i4) 35 54 62 
Finnish Mun Loan 64s A_.1954|A | 5713 Sale | 57 571g] 10]]} 557% 6134 
State & City— See note below. External 6 4s series B_...1954|A ©| 5813 63 | 58! 581g} 6)| 55 61 
N Y Clty 4348_._..... May 1957|M N| ---- ----| 97% Feb’33]-.--]| 97% 97%] Frankfort (City of) sf 6348..1953|M Nj 30 Sale | 2913 = 3278 78|| 251g 51 
French Republic ext] 734s__1941|J D]| 129% Sale |12712 13353] 332]/ 120 13353 
Foreign Govt. & Municipals. F External 7s of 1924______ 1949|J D| 126 Sale {12314 131 | 177|{al121g 131 
Agric Mtge Bank s f 6s_____ 1947|F Aj ---- 27 | 26% 27 8|| 171g 3412 
Sinking fund 6s A__Apr 151948|A O| 2712 Sale | 2412 2712} 18|| 171g r35!2 | German Government Interna- 
Akershus (Dept) ext 5s___. 1963)/MiN| 70% Sale | 58 7212] 28 63 7219 tional 35-yr 5s of 1930_.1965|4 D| 3914 Sale | 3814 4534|1237 371g 6414 
Antioquia (Dept) coll 7s A .1945|3 J 87g Sale 81g 914) 35 : 10%, | German Republic ext] 7s__.1949|A 9} 57 Sale | 57 65l2q] 454 541g 86% 
External s f 7s ser B______ 945|\5 J 8lg 97%} 8 914; 13 61g 11 |German Prov & Communal Bks 
External s f 7s ser C______ 1945|J 3} 8% Sale| Sieg 9 5 6>g 1012] (Cons Agric Loan) 6s A_1958|3 Dj} 3012 Sale | 3012 33!) 17)) 29 55ts 
External sf 7s ser D_____- 1945|5 J 9 Sale| 9 9 2 6 1014] Graz (Municipality) 8s_____ 1954|M Nj ---- 5219) 5212 Apr’33)---- 50 = «64 
External s f 7s Ist ser_____ 1957|A O| 9 Sale| 8ilz2 9 6 6 953 | Gt Brit & Ire (U K of) 544s_.1937|F Aj 105% Sale |a104% 107 |1085)| 1027, 107 
External sec s f 7s 2d ser__1957|A O 9 Sale 8%4 9 6 5 101g pS PEE ee a F A} ____ ____]10514 Jan’33)----|] 105% 1054 
External sec s f 7s 3d ser__1957|A 0} _9 Sale| 8 9 23 453 t 4% fund loan £ opt 1960.1990|M N} a8712 Sale |a85 88 | 426]] a72 88 
Antwerp (City) external 58_.1958|/J OB) 7912 ----| 71 80 48 71 83 | Greater Prague—See “Prague” 
Argentine Govt Pub Wks 63.1960|4 ©} 5612 Sale | 55 5853} 45|| 41 585g] Greek Government s f ser 78_1964|M N} 18°53 25 | 1753 Apr’33)----|| G16 28!2 
Argentine Nation (Govt of)— sec 68______ giF Al 153, 18 | 14% 161g} 11}) 14% 21 
Sink funds 6s of June 1925-1959|3 Dj 565s Sale | 56 59 | 110)} 41 69 | Haiti (Republic) sf6sseries A_’52|A 0} 77 Sale| 72% 77 40}| @71 78% 
Extl 8 f 68 of Oct 1925....1959)A ©} 5612 Sale | 5514 = 5934) 108]/ 401g 59% | Hamburg (State) 6s_-_____- 1946)A ©} 32 Sale} 31% 34 52|| 28% 59 
External s f 6s series A____1957|M $| 57 Sale | 54 593g] 122|| a401g 593g | Heidelberg (German) ext] 7%s'50|J 45) 30 317%] 29 32 7\| 2614 60 
External 6s series B._Dec 1958/3 D| 5612 Sale | 54% 59 | 102|) a40% 59 | Helsingfors (City) ext 634s_.1966|A ©) 56% Sale| 554% 57%) 26)) 47° 61 
Extl s f 6s of May 1926._.1960|M.N| 56% Sale | 55 59 56|| 403g 59 | Hungarian Munic Loan 7s 1945|J 45} 221s Sale | 21 221g} 4/) 15% 2312 
External s f 63 (State Ry) .1960|M $| 5612 Sale |a541g 58%] 165]| a40ig 587) External s f 7s____Sept 1 1946]/J| J] 2313 Sale | 2212 23!2 11}} 19 25 
Extl 6s Sanitary Works.._1961|/F Aj 56% Sale | 56 5853} 42]] 404 5 Hungarian Land M Inst 7%s'61/M-N| 251g 31 | 27% 274 2/) 24 32! 
Extl 63 pub wks May 1927 1961/M1 N| 57 Sale | 54 5812} 50]| 41 58!2] Sinking fund 7%sser B___1961/M N} 25's 31 | 24 Apr’33/----|| 231g 31 
Public Works extl 54s__.1962|F Aj 50's Sale | 50 5212} 51 38 521, ] Hungary (Kingd of) sf 7%s_1944|F Aj 3214 Sale | 32% 3314} 20]| 31% 45 
Argentine Treasury 5s £._._1945|M $| 64 ----| 62 6753} 52|| 497% 675, | Irish Free State extisf5s...1960,MN| 85 ----| 87 87 1}} 761g 87 
Australia 30-yr 58.__July 15 1955|J  3| 8012 Sale | 7812 = 8214] 298]) 711, 8214] Italy (Kingdom of) extl 7s_.1951/J_ 9) 995s Sale | 98'2 100 228|| 9414 101 
External 5s of 1927__Sept 1957|M $} 804 Sale | 79 8214] 324|]| 7214 8214] Italian Cred Consortium 7s A’37|M S| -... 97%] 99 Apr’33/----|| 967% 101 
External g 434s of 1928___1956|M N| 76% Sale | 74 79 | 250]| 681g 79 External sec s f 7s ser B__.1947|M_ 3} 8912 Sale | 875s = 8912) 21)) 8753 97 
Austrian (Govt) sf 7s_._._. 1943|3 D| 88% Sale |a8512 = 8914] 71|| 851g 95 | Itallan Public Utility extl 7s_1952|4 94 Sale |a894 94 54|| 841g 9512 
Internal sinking fund 78_.1957|J 43} 50'4 Sale| 4912 5014) 14)) 4912 647% 
Bavaria (Free State) 6448__.1945|F Aj] 44 Sale| 43 451s] 34] 3815 69 | Japanese Govt 30-yrsf6%4s_1954,F A} 69 Sale | 65 69 | 171)| 4514 69 
Belgium 25-yr extl 6 %s_____ 949|M $| 100 Sale | 9914 10212] 104|| 98 10212] Exti sinking fund 544s__._1965|MN/ 56 Sale | 51 a56 | 151]| 3512 a56 
External sf 6s__...______ 55|\3 J} 93 Sale| 91! 96 | 162|| a88% 98 | Jugoslavia (State Mtge Bank)— 

External 30-year sf 7¢.___1955|3 Dj 104 Sale |103%g 10812] 146) 9914 10812 Secured sf g 7s_...._.._. 1957|A O| 24 Sale| 20l2 1725 15 12 725 
Stabilization loan 7s______ 1956|M N| 104% Sale |102 10712] 179]| 9812 16712] Leipzig (Germany) s f 78_..1947|F A| ---- 48%3] 4718 47i3} 6)| 42 64 
Bergen (Norway)— Lower Austria (Prov) 7%s..1950|J_D| -.. 50 | 51 Apr’33/---- 491, 603 
Extl sink funds 5s._Oct 151949|A 0] 66 70 | 65% 65%] 2)| 65 75 | Lyons (City of) 15-year 6s..1934)M Nj 11714 Sale |1084 = 120 276}|a101 120 
External sinking fund 53..1960|M $| 65l2 70 | 65!g Apr’33|--.-|| 63 751, | Marseilles (City of) 15-yr 6s.1934|M N/ 118 Sale |108%4 — 120 226]'a10114 120 
Berlin (Germany) 8 f6%s__.1950 A O} 35% Sale § 3414 39 30] 28 60 ‘* Medellin (Colombia) 64%s...1954|J_ D 8 1014] 9 Apr’33 ---- 75g (14 
External s f 6s___June 15 1958|J Dj} 3214 Sale ; 29% 3334] 140]] 263g 67 | Mexican Irrig Asstng 444s_.1943}|M N; 74! 76 3 Apr’33/---- 21g 3 
Bogota (City) extl s f 88__..1945|A ©] 1912 Sale | 185 1912 411 15 23 | Mexico (US) extl 5s of 1899 £°45)Q J} -.-. ----] 26 Apr’30/----]} -.-- ---- 
Bolivia (Republic of) ext] 883_1947|M N 612g Sale| 6 7 18 4 Tile Assenting 5s of 1899_____- 1945} ---- 45g 31g Apr’33]---- Big 43, 
| External secured 7s (fiat)_1958|J. J| 612 Sale| 6 6%| 11|| 31, 67 bao bec oclee a Coa Ge 

External s f 7s (flat)_____- 1969|M S| 5 Sale| 5 5%] 18 31g 6% 1 a 43g] 314 Apr’33/---- 2% «634 
Bordeaux (City of) 15-yr 68_1934|M Nj} 117% Sale |10814 120 | 209))a1011%4 120 Assenting 4s of 1910. . ....|----| ---- ----| 3% Dec’32]----|] ---. ---- 
Brazil (U 8 of) external 8s__1941|3 Dj] 24's Sale | 24 2473} 26|| 165g 2612] Assenting 4s of 1910 large ___.|----| 312 412] 3% Apr’33)---- 5g 3% 

External s f 6 %s of 1926..1957|A ©} 2214 Sale | 21% 23 61i| 15%, 2553 Assenting 4s of 1910 small____|----| ---- ----]| 35s Apr’33/---- 214 «35g 

External s f 6 %s of 1927__1957|A ©} 22 Sale | 2153 2244) 107 14% 2512 Treas 6s of '13 assent (large) '33|4 ° . 

7s (Central Ry)-......__- 952|3 Dj 20% Sale | 197% 2114] 78}| 1212 23 I sh okcselctvinmmupeas a. are * * ° 
Bremen (State of) extl 78__.1935|M S$} 5453 Sale | 54% 55 16|| 497, 7212] Milan (City, Italy) ext! 6448 1952|A ©} 8512 Sale | 84 87 97}} 80 90 
Brisbane (City) sf 58._____ 957|M S| 68 Sale| 674% 68 13]]} 6412 70 (State) Brazil— 

Sinking fund gold 5s____- 1958|F A| 68 Sale | 68 69 13|| 637g 693,] External s f 634s..__.._- 1958|M S} 2312 Sale | 23 24 16]} 12 24 

20-year sf 6s___...______ 1950|J Dj] @7712 Sale | 7612 7812 7\| 701g 7812 Ext sec 64s series A__..1959|M S| 2312 Sale | 2212 24 30}} 11g 24 
Budapest (City) extl sf 68..1962\3 D| 29 30 |a28!2  30%4| 15|| 241g 3014 | Montevideo (City of) 7s_-..1952|3 Dj) 20 Sale| 20 20 5]] 125g 21 
Buenos Aires (City) 64%s2B1955|J 3 45!2 48 | 44!2 44l2 3}, 37 46 External s f 6s series A_..1959,MN/ 161s Sale 15 161g 2) ii 18 

External s f 6s ser C-2____1960/A O| 4414 ----] 43 43 1|\| 37% 50 | New So Wales (State) extl 5s 1957|F Aj] 767% Sale| 761g 79 63|| 711g 79 

External s f 6s ser C-3____1960/|A 0} 45'g ----| 44/8 46 12]| 341, 46 External s f 58_.___- Apr 1958|A ©} 76% Sale | 7614 79 | 112|)) 71 79 
Buenos Aires (Prov) ext! 63_1961|M S| @3112 Sale | 30 3412; 36|| 16 3412] Norway 20-year ext 6s___.- 1943|F Al 881, 90 | 88% 89 23]] 811g 89% 

Stpd (Sep 1 ‘33 coup on)1961\M S| 2914 Sale | 2912 34 | 89)| 2012 34 20-year external 6s. _.... 1944|F A] 89 Sale | 865 8912] 47|| Siig 9212 

External sf 6 }4s________- O611F A| 22 34 | 301g Apr’33/_-.-|| 1753 301g] 30-year external 6s_--_--- ~1952}A ©} 875s Sale | 86 881g] 39)| GROIg 8Rlg 

Stpd (Aug 1°33 coup on)1961|/F A| 30 Sale |730% 33%) 61)| 21 33%] 40-yearef5}4s.-..-..... 1965|3 D] 85%, Sale | 837% 85%] 27|| @741g 85% 
Bulgaria (Kingdom) s f 78_.1967|3 J| 16 16%} 16 167 7\| 14 231g] External sf 5s_..Mar 15 1963|M S} 85%, Sale | 8114 84 28|| a721, 84 
Stabil’n s f 74%s__Nov 15 1968;MN! 23 Sale /a21le 24 16|| a21lg 27l2 Municipal Bank extisf5s.1967|J 9) 75 83 | 75 77\g 7 7414 78 

Municipal Bank extlsf58.1970|3 D| 75 ____| 75le Apr’33|----|| 475 77!2 

Caldas Dept of(Colombia)74s'46|3 J| 1353 15 | 13% 14%] 4|| 11 16% | Nuremburg (City) ext! 6s_..1952/F A) 3012 Sale | 3012 32% 19}! 29 52ig 
Canada (Dom'n of) 30-yr 48.1960|A ©} 8212 Sale | 80% 82%| 102|/| 79 8g | Oriental Devel guar 6s--.-- 1953|M_ S| 56 Sale | 52 56 37/1 35 56 

pines OR Ee ore eRe S 1952|M N| 95 Sale | 90! 951g} 2311} 901g 10112]  Extl deb 534s_---._._._- 958|M Ni 47% Sale | 441g 48 | 115|| 3il2 48 

RSs de ttacarnetncacks 936|\F A| 95%3 Sale |a94le2 9512} 97|| 931g 100%, | Oslo (City) 30-year sf 68...1955|M N| 8314 Sale | 81% 8412) 55|) 80 88 
Carlsbad (City) sf 8s_____- 1954/3 J| 691g 737) 69 6914; 4]} 69 86 
Cauca Val (Dept) Colom 7%s '46)A ©} 1153 Sale | 1153 12 7|| 8lg 1314] Panama (Rep) extl 5%s-....1953|3 D) 90 95 | 95 95 9|| 95 102% 
Central Agric Bank (Germany)— Extl s f 5s ser A__May 15 1963|M N| 3012 Sale | 281g 3112] 20)) 1812 46 

Farm Loap sf 78__Sept 15 1950\M S| 4912 Sale | 48%3 5312] 106|| a45% 75 | Pernambuco (State of) exti 7s '47/M S| Gig 9%) 9 912} 9} Giz 105 

Farm Loan sf 6s_-July 151960|\J 3| 38 Sale | 36% 42 | 107|| 3353 67 | Peru (Rep of) external 7s---1959 MS! 8 Sale| 7 8 81 3% 10 

Farm Loan sf 6s__Oct 15 1960)/A QO} 37 Sale| 36 42 | 136|| 33% 66%] Nat Loanextisf6s istser1960|\J B| 6% Sale| 5 614) 30 Biz 7ilg 

Farm Loan 6s ser A Apr 151938/A O| 4712 Sale | 4612 527%| 142|| 4112 7512] Nat Joan extl sf 6s 2d ser_1961|A © 534 Sale| 5le 6 18 3% = 7% 
Chile (Rep)—Extl s f 7s___.1942;M N| 8's Sale| 8! 94) 11 53, 1114] Poland (Rep of) gold 6s._..1940|A ©} 57% Sale | 5714 5812} 46/) 53!2 59 

External! sinking fund 6s__1960|A O 7 8 7 8%) 95 5 10 Stabilization loan sf 78. ..1947|A ©} 57%, Sale | 57 58 41|| 51, 58g 

Ext sinking fund 6s__Feb 1961|F A 7% Sale 712 853} 30 47% 10 External sink fund g 88___1950/4 J] 6812 Sale | 64 6812} 13]| 459 69 

Ry ref ext s f 6s_____- Jan1961\3 J 7ig Sale 678 812} 89 47, 10 | Porto Alegre (City of) 8s...1961/J D 5%, = 6g} 1512 17 5 91g 18 

Ext sinking fund 6s__Sept 1961|M $| 77s Sale| 7 Sle] 76 5 101g], Exti guar sink fund 7%4s_.1966|3 J) 57% 58 | 15l2 16%4| 130 8% 17 

External sinking fund 63..1962|M S|  8lg Sale| 7's 7ig 7 5 9% | Prague (Greater City) 7448.-1952|M N| 573, 58 | 91 Mar’33|----]] 901g 93 

External sinking fund 6s__1963|M N 7lg Sale | 7ig 8 6 5 10 | Prussia (Free State) extl 6443 '51|M S| 36 Sale | 35 3812] 86 3 63% 
Chile Mtge Bk 6 4s June 30 1957/5 Di} 9 10%) 9 10 16 7% 13 External s f 68_.-....-.- 1952/4 ©] 34 Sale | 33 367g) 26|| 31's 6112 

8S f6%s of 1926__June 30 1961/3 D| 1212 Sale | 1153  °12%]) 20 9ip 15 | Queensland (State) extisf7s1941/A 9) 95 Sale | 92!2 9512} 16]} 88 97 

Guar s f 6s______ Apr 30 1961|A O| 8ig 97%] 84 8%] 16 612 114] _ 25-year external 68_...._- 1947|F A! 85 Sale | 83 85 26], 78 85 

-.. 2 | Seema 962|M N 8 Sale} 7le 8531 30 612 1153) Rhine-Main-Danube 78 A...1950|M $| 43 Sale | 43 45 12}} 41 71s 
Chilean Cons Munic 7s____. 19601M S| 553 97%] 553 7 8 41, 8 | Rio Grande do Sul extisf 8s_1946|A 9) 161g 17%) 16!s 1712} 52]} 12 22 
Chinese (Hukuang Ry) 58.-1951|3 D] 1712 ___-_| 1712 1712} 2|| 12 171g] External sinking fund 6s_.1968|3 D| 167 Sale | 15% 1712} 65 Big 1812 
Christiania (Oslo) 20-yr sf 6s ’54|M S| _... 88 | 81 81 2\| 81 8512] Externals ft 7s of 1926___.1966,MN/ 17 Sale| 15 1712} 12 9 1813 
Cologne (City) Germany 6 44s1950|M S| 3753 Sale | 375g 38 4l| 355g 573, External sf 7s munic joan_1967|4 D| 1312 15 | 1353 1514) 38 814 183 
Colombia (Rep) 6s_____ Jap 1961|3 J| 28% Sale | 28 29 | 106|| 1614 3714} Rio de Janetro 25-year sf 88_1946/A 9] 15 1612] 135% 16 58 9 161, 

Ext 8 f 6s of 1928____Oct 1961/A ©| 2812 Sale | 277% 29 83|| 1612 37 External 8 f 6 }48-.--...-- 1953|F A] 151g Sale | 1312 1514] 77 65 15% 
Colombia Mtge Bank 6%sof1947|A O| 15 28 | 2612 2712) 7i{ 181g 30 | Rome (City) ext! 6}4s.----- 1952/4 O| 885g Sale | 85% 89 58|| 82 92% 

Sinking fund 7s of 1926...1946/M.N| 2712 Sale| 2614  2712| 14|| 19% 291, | Rotterdam (City) ext! 6s._.1964/M N) 10215 Sale |a99!4 —104%s)_ 10 9012 16453 

Sinking fund 7s of 1927__.1947|F Aj 27 Sale | 26% 2712 4 18% 309 | Roumania (Monopoiles) 78_.1959 F Al 38 Sale | 37! 39 10 32 39 
Copenhagen (City) 58_____- 1952} D| 70 Sale | 6714 7034} 21|} 59 73 | Saarbruecken (City) 6s_---- 953}3 Ji 56 Sale| 541g 60 6|| 52 T2ig 

at in 4), ———aaae 1953|M N| 661g 6714] 661g 6714) 21|| 58 67% | Sao Paulo (City) sf 8s_.Mar 1952 MN] 13 15 | 13! 14 9|} 10% 15 
Cordoba (City) extlsf7s__.1957|F Al 15 16 | 15 1514} 10|| 10% 1615] External sf 634s of 1927..1957|M N) 13 Sale| 1012 13 12 714 13'2 

External sf 7s__..Nov 15 1937|/M N| 30% Sale | 30% 3034 1\| 24% 31 | San Paulo (State) extisf 88.1936|45 J} 1914 20%| 22 Apr’33)---- 16% 23 
Cordoba (Prov) Argentina 7s 1942/3 J| 28's 33 | 29 Apr’33/__--|| 24% 30%] External sec sf 8s_.---_- 1950/4 J} 15. Sale |al4 15 8}} 13g 18% 
Costa Rica (Republic) — External s tf 78 Water L'n_1956|M $| 1312 1473) 12 14 5ij G11 15% 

78 Nov 1 1932 coupon on_1951|M N| 26% 20 | 26%, Apr’33}__-.|] 2312 27 External s f 68.....--..- 1968/5 45] 12% Sale | 11% 13%) 22 91g 15 

7s May 1 1936 coupon on_1951|----| 15 1712] 15's Apr’33|_.-.|| 14 10%] Secured sf 7s--.--...... 1940|A ©] 57% Sale | 57% 58%] 42}) 50% 59 
Cuba (Republic) 5s of 1904..1944|M 8} 831g ____| 82 83 3\| 7814 89 | Santa Fe (Prov Arg Rep) 78_1942|M $| 19 Sale| 1853  217%| 23|| 12% 21% 

External 5s of 1914 ser A__1949|F A| 84. Sale| 83% 84 4\| a7914 931, | Saxon Pub Wks (Germany) 78°45|F A] 46 Sale| 4112 4414] 122]) 391g 77% 

External! loan 4 }4s_---_-_- 1949|F A] a69 Sale |a67 a69 16|} 62 a75 Gen ref guar 6 s_-..---.- 1951|M N| 427, Sale | 39 742 49|| 37% 6913 

Sinpking fund 5s Jan 15 1953)3 J| 6912 Sale |a68!2 6912| 20!| a63ig 75% | Saxon State Mtge Inst 7s-_--1945 J DO] 6012 Sale | 58% 6212} 19|| 25614 74lg 

Public wks 54s June 30 1945)J D] 3914 Sale| 39% 41 66|| 32 43 Sinking fund g 6%s_-Dec 1946/J. 9} 57 Sale | 57 6214| 14|] 5412 68 
Cundinamarca (Dept) Colombia Serbs Croats & Slovenes 88_.1962IM N| 18 Sale | 161g 18144; 95!| 14 22 

External 6 f 6448_._____- 959|M Ni 14 Sale| 13!2 14%] 60|| 101g 16 External sec 7s ser B____- 1962|M N} 17 Sale| 1453 17 | 46|| 1212 21% 
Czechoslovakia (Rep of) 88_.1951|A O| 921g 96 | 92 921g 5|\| 88 9914 | Sliesia (Prov of) ext 7s. ..-- 1958/3 D} 451g Sale |a44 451g} 14|] 40 455 

Sinking fund 8s ser B_____ 1952|A O. 90 917%) 92 9212} 3|| 851g 9812 | Silesian Landowners Assn 66.1947/F A) 36 Sale| 304 36 43|| 301g 50ls 
Denmark 20-year exti 68....1942|3 J) 87% Sale | 87%  8912| 110]) 75 92% | Solesons (City of) ext! 6s_- 1936 MN 11612 Sale |110 11612} 20|] 100 11612 

External gold 5%s_______ 1955|F Al Siig Sale| 811g 8414| 53/) 69 8714] Styria (Prov) external 7s---1946 F Al. 48 | 45 Apr’33/_...|| $5 57's 

External g 4348. -Apr 15 1962|A O| a72° Sale |a7ll2 75 | 153|| 58% 74% | Sweden external loan 5348..1954MN) 95 Sale| 91's 9578] 77) 88 987s 
Deutsche Bk Am part ctf 63_1932 Switzerland Govt exti 548_.1946/A ©} 11014 Sale |109%  110%| 97)|@10212 107% 

Stamped extd to Sept 11935__.|----| 7714 Sale |a7612 77%\ 2011 75 85 



































r Cash sale. a Deferred delivery. 








+ Accrued interest payable at exchange rate of $4.8665. 
NOTE.— State and City Securities.—Sales of State and City securities occur very rarely on the 


Bid and Asked quotations, 





such securities being almost entirely at private sale over the counter. 
quert page under the genera! head of ‘‘Quotations for Unlisted Securities.” 


* Look under list of Matured Bonds on page 3124. 
New York Stock Exchange and usually only at long Intervais, dealings in 
however, by active dealers in these securities will be found on & subse- 
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| 3120 New York Bond Record—Continued—Page 2 May 6 1933 























































































































BONDS Price Wee's 13 Range 
SONDS Shred tone ‘Since. | N. ¥. STOCK EXCHANGE : : Friday | Range or | E%|| Since 
i] N. ¥. STOCK EXCHANGE u Friday Range or 3 ° ‘Ww May 5. | Last Sale. | & Jan. 1. 
Week Ended May 5. £ May 5. Last Sale. Jan. 1. Week Ended May 5. a ay - Soe gs gg 
F hl No.\\Low High Bia Ask|Low 0 
Foreign Govt. & Municipals. Bia AskiLow =&Hig Chicago Great _1959|M 3612 Sale | 2912 37 | 293]; 20 38 
| Sydney (City) sf 534s. ---.. 1955/6 A) 7B Gale | 43% 46.| 44l| 83g 46. | Chic Ind & Loulsy ref 6e--.-1047|7 3| 43° Sale| 34° 43 | 12|] 28 
j| Taiwan Elec Pow st 5%s..1971/3 J <P Sale 39 411 12 26 . 4ll2 Refunding gold S6......- 1947|\3 J 32 58 35 Dec’32]-..-|| -..- ---- 
B] Tazo, City te loan of 1013-1963/M 8] 407 Galo | 47 «49. | 34i| S3i_ 50°] Refunding te euries 622221947] 3] 28 ---| 38 Maraa|----|] 33 3 
External s guar... series MN 231 2 
j) Tolima (Dept of exti 7s..-.1947|M Mi t0is TH | 20% = BOM SI] oi 751 | ist. nen Go ccrice B’May iseela 3] 24° Gale | 131g 24°] 113|] 12 24 
Trondhjem (City) ist 5348.1957|M N| 64's oe 454 Apr’33 4514 6212] Chic Ind & Sou 50-year 48_.1956/3 J| _.-. 60 | 6112 Dec’32|_-..|} -... ---- 
U Austria (Prov) 76....1945|3 Dj ---- 49% Apr’33|_...|| 44.756 | Chic L S & East Ist 4%s...1969|3 D| _- 97 | 9412 Mar’33]____|| 941g 9014 
xternal sf 6 %s_June 15 1957|3 Dj ---- 55 298, 1 oe 211 : 401 Chi M & St P gen 4s ser = a 5lle Sale 4714 5 51% 
Cems aay Teepuplic) ext 80 194 A] 25te Sale| 241¢ 27 | 96] i5t2 B11] Geng 3%e ser B.. May 19803 3| 47 Sale| 42% 47 '| 21/| 35 47 
exteraal 0 Gs... -----.- 1egdlmN| 25% Sale| 25° 26 | 27|| lem 32°] Gen Siever C.-..-May 1989[3 3| 56 Sale| 47 56 | 92|| 40 56 
Ereernal of Ge; ---May 1 1064 5) Sore sale | 08 -99te|_‘12|| 04 O0t2| Gen 436s eer E....-May 1980/7 J] 54% Sale| 48 55 | 218|| 40 55 
Venetian Prov Mtge Bank 7s 'S2|A ©} 9012 Sale | 98 | 99's) 121 94 O9t2] Gen 4}4s ser E-....May 198013 J] 54% sale | 48 53 | loll 38 55 
Waraane COLI ert O8-- 1952/04 M30 Sale| 30 3912 26/| 35 41%|Chic Milw St P & PacSeA~-1975[F Al 22% Sale| 174 23 |1011|| 11 23 
Warsaw (City) external 76..1958|F A| 39 Sale | 39 21 “6ll 35% 52 Conv adj 58 _Jan 1 2000/A O} 712 Sale| 55s 7%4|1226|| Big 7% 
Yokohama (City) exti 6s...1961/J ©) 52% 57 | 51 5 : Chic & No West gen g 3348-1987|MN| 4512 Sale | 431g 4512| 38 4512 
re on oe OMe ee ee oes eS ene QF -5-- c---| Ate Aug’32|---|| ---- —--- 
roa . _.--1987|M N Sale lg 
Mie Cn Gon 108 con A So...100me 56 8S OS Seed ell .n- 8 nn on) Oe nn aie eee otle 45 | 2\| 36 45 
ee cone 40 eat B.- -- -... Ipisla O| 30 83%| 84 84 | 2il 78 85 | Gen4%sstpd Fed inc tax_1987|/M N 70154 654| 7|| 47 54 
Am & Suen is Guat 3}60.-1900A 0) SS o* Mar’33 65 65 | Gen 5sstpd Fed inc tax...1987/MN| 60 Sale| 5312 60 | 255|| 40 60 
Anes Fay can ist gu 4e-----10081A O) Ot gale | 94  O4%| 3|| 89 98%| Sinking fund deb be.--...1933|M N| 77 Sale| 762 77 | 8|| 68 77 
Alleg Val gen guar g 48____- 1942|M S| 94 Sale | 94 3 7| 222 281 aera saan MNi __.. ____| 68 Apr’33]_-.-|]} 59 
Ann Arbor ist g 48-.--July 1995|Q J) 23's 28 | 23 a8i,| 4691] g2ae 97— Stamped (10% part red)..--|----| ---- ----| 68 Apr’33|_-__|| 601g 6912 
Atee See 2 5 Ya--Gen 6 40.100 S) SMe Se ee stl 90!2 9ilz] 15-year secured g 6148.-.1936|/M S| 64i2 Sale 56% 6544) 23|] 43% 66% 
RegneeS 2.22.0. 2-o0204- cece aces is J Dj] 305 Sale 
Adjustment gold 46--July 1995|Nov| 80 Sale} 76 80 | 5|| 76 874) Ist ref g pas aoe ee sis Db oon Sale| 20% 27 | 165i] 18 27 H 
Stamped..........- July 1995) Ni 80 Sale ja75ig | Bill 8 el ist & ret 4465 ser C__May 2037|3 D| 27 Sale | 22 27 | 101)) 15 27 
io eee ee reed 173 "Gs | "all “73° Bi] Conv 455s series A... 19491M N| 1914 Sale | 12%  19%5|2147]] 412 19% 
Conv 4s of 1905....._---1955|3 D| 72 Sale| 72 —— 7312} 21|) 72 88%2 3 3| 62 Sale| 55 621 79)| 50 65 
Cony @ 4 tease of 1910...10003 D) 90. -.--| 90 Marsej...-1| 78 Sots) Cale BES F By gon tc...-1908/2 2 6S Gale | oie Sepe'eal... i ...- .--- 
Cony deb 4348... -.-.... eee oe Se “331, 85 | Refunding gold 4s.......1034/A O| Siie Sale| 2512 32 | 520|| 19 32 
| Rocky Mtn Div ist 4s._.1965)3 Jj ---- 78 | 84 Mar’ ---a oe 9612] Secured 4s series A___..1952|M $| 321s Sale | 25 33 | 200]} 1812 33 
Trans-Con Short L lst 48.1958)J 3} 87 91 | 90 Mar’33)---- Conv « 4 -_.--1960)M N| 1912 Sale | 12 20 | 513|) 6 20 
! s ‘ 8] 885 Sale | 881 885g} 3]| 87lg 9714 Vv § 448------------ 2 Le 78 
H| , Cal-Ariz 1st & ref 4348 A_1962|M . “ "31 Ch St L & N O 5s._June 15 1951/3 D}| 70 78 | 72% 73 | 16|| 72 
beh ADO Baie a 2 eet eee sambadons 3D] =. ---.| G4 May'aa|_..l] ---- ---- 
Bt 44s A. “a0 aan “34 atin 22 4 Gold Shee... Sune 1 Ss: 2 ere ye, ae ee 
Dl ann no Zeer Se series B_.--194413 3) 77 Galo | 70h | 78.) 14) Ore 78 | Mampi Divine ie issiD O| si 76 |50°. 50 | all “36° 60 
§) Atlantic City 1st cons 46. --196113 3] --.- --.-| 78 Sept'33----1| -.-- -.--]  Racmois Div let 6 te =~ ol ts ml 49 | 7il| 36 49% 
#| Atl Coast Line ist cons 4s July "52|M S| 7412 Sale | 70 sul Fell Ss. Stic secunee Dec 1 1960|M 8S} 2912 Sale | 1914 2912] 262|} 14% 30 
Hees iitiod 4240 A-- 196419 DI Oy gaic| oo a1 gall 45 667| Chic Un Sta'n istgu dss A-1963|3 3| 92% Sale |a9212 94 | 100|| 91 101% 
}| _ L & N coll gold 48.___Oct 1952)|MN| 66 Sale | 60 66 5 ~ = seals Ga’ Gam ler 98 | 2911 95 106 
Ad) & Dan Ist g 4. .-.....- ote 3] git ez | is 21 | doll ‘8 21 | Guaranteed gSe.........194413 Bl 95 97196 96 | 11|] 92% 1 
yg OO 1948)J J) 21!2 22 18 ~ 20 26 Ist guar 6 %s series Cc veers 1963\J J} 109 Sale |105 109 36|| 103% 114 
| Atl & Yad Ist guar 48_____- 1949|A O| 27 33 | 20 Apr’33}---- Chic & West Ind con 4s._..1952|J J] 65i2 Sale | 6312 a6712} 103|| 59% 69 
een ew gag is..0Ie 5... SSigles MarOh.---f---- -<+- 1 Seek ee al Se mae | 76 80 | 102]] 6612 80 
5 be... 2|M N 50 50, 2 
Balt & Obio ist ¢ da...July 1948/4 © 78% Sale la74!g | 78%y 127) 74 96 | Choe Ole & Gulf cone te...1962mN, 50 57/50 | SO, 3 of 
Registered - - - . - - - er eo me te ees . C . St L&C Ist g 4s__Aug 2 1936/2 F| 85 96 | 95% Feb’33|._._|| 95 955s 
20-year conv 44s DEP oe 1933|M 8 * 130 331 57 Registered August 2 1936/Q F acon eee 97 Oct’32 -o-- sea a Aaa 
pope go - oo 3 A rA ss" ale $0 88 71| 47915 9012 Cin Leb & Nor ist con gu 48.1942|MN| _--- "| 83 —s one = AI 
oF Steel da y Cin Union Term Ist 444s._.2020|J 3} 92 95 | 93 Apr’33)___- 2 
i] Ref & gen 6s series C____1995|J D} 61 Sale | 50 61 | 174) 372 61 73 e | 9912 101 | 35|| 961g 105% 
) Eee mveeyare nntguue sy) 2h ore | ope 78 | gl ihe el eae cD cae 20, Se Le Het | Bel St Ieee 
w Div Ist 58.-.___- e earfield & } Z  pemecpeet 5 Sr oe Bret pis 
Fos & cin Div let ret de A-196013, 3) Séts Gale | 40, = BBts| 001] Abie 580 | Clove Cin Chi & Bt Lees t0.190813 Di “67” 76°] 68 ‘Abraal..._|| 68 Wein 
Ref & gen 5s series D...-2000/M S| 54 Sale| 464 55, 2512 41%,| General 5s series B 1993|3 Dj] 8312 90 | 86 Apr’33|____|] 85 885s 
| Conv 4}4s8........_..____ 1960|F A| 4112 Sale | 33 41 4 1130 88 ca 4 Ref & impt 6s ser Cc eee: - Oe cng Te. 29a... 49 49 
Bangor & Aroostook Ist 58..1943|3 J| 90 9212} 90 Apr’33)---- 65 73! Ref & impt 5s ser D_____. J 5| 57 Sale| 54 58l4] 69|| 47 5814 
Si OAD. « eviceiGenncd 1951/3 3} 71 7212) 70!2 72 . Ref & impt 444s ser E__..1977/3 J| 56% Sale | 47 5673] 146)| 37 56% 
Battle Crk & Stur Ist gu 38.1989|J D) -... -...| 61 Feb’31}---- “80° 8212] Cairo Div ist gold 4s._..1939|3 J 88 | 85 85 2)) 85 
Beech Creek ist gu g 48....1936|J 3} 56 8212] 80 Mar’33)---- *! Cin W & M Div ist g 48..1991|3 J 63%| 60 Apr’33|_.._|| 60 64% 
2d guar g 58.---.-_..... 1936|J 3} -.-. -...|100 rt ee “37° Fi | St L Div Ist coll tr g 48__.1990|MN| 6714, 71 |a68 71 7) 66 7 
ww RG meg Shee --- ea ¢ ---- 75 | 71 a Spr & Col Div Ist g 48_...1940/M S| 72 ___.| 76 Dec’32|_-..|| ---- ---- 
videre cons ¥ wn-- ----] ---- _ ----|----]] -2-- ---- . iis ewe 
]) Big Sandy ist 48 guar. 1944 BD 35 50 | th Rarae---|| Se Big WW VelDw ingts....200) 4 .... ....| 66 Angad)... 
Boston & Maine ist 58 A C_1967 6812 8 a3 J 9731100 Apr’33}____|| 100 101% 
}| 18t M Se series I1--...._. cere) SS Sie 6 | Oe i” oe Clev Lor & W con Ist ¢ 56..1933/A | 95 sate] 05 "05 | "4l| 98 96% 
Ist g 4348 ser JJ__....._- 1961)A O| 60 Sule | 55 $o | Sll 54% 63%¢] Cleveland & Mahon Val g 01938|3 J| 50 90 |101 Sept’3i|..__|| --.- ---- 
I] Berane ocean ae aealp A) 9% Sao | 8, 8a) GEE Sat lovee Maat inte dye pale x] °°. 38 [95 SBbaaL--- | Go" 6 
' st gu g 48__ Sted .—_— eo _.1942/A O ~cesk Oh: JE... ack <gne ance 
}| Butt Roch & Pitts gen g 5s..1937|M $| 845; 92 | 88 Mar’33/..--|| 85 ae “ain 1942[A v7) owl __.-| 86 Jan’33}____|] 86 86 
Consol 44s__..._.._._ 1957|M N Sale | 44 4812) 205 3333 sie Series A 4348_..-_-__ ~~ 1942 3 J "87 99 96 Mar’33i___. 96 98 
Burl C R & Nor Ist & coll 58_1934|A O] 5412 Sale | 45 a eS Oe aC sie... -.1948|MN] ____ 90 | 84 Apr’33|____|] 84 86 
Series D 3}4s....-....-- ff , See See i 
Canada Sou cons gu 5s A...1962|A ©| 78% Sale | 78%  78%|  2|| 78% 8512 A a ee 
Copadian Nat guar 4}4s...-1954|M $/ 85% Sale | 851 86%] _13|/ 79% 87% Cleve Sho Line Tai ga Aig. 1001|A Ol “G7 7s | 70 OT 7 
| 20-year gold guar 4}4s_..1957|J J| 8614 Sale | 85 86%) 107)) Zon, S77 | Cleve Union Term ist 5346, .1972/A O] 6815 Sale | 66 681s} 21|| 60l2 71% 
| Guaranteed gold 4348. ---1968]) ©) a85% Sale |a84% 85%) 76) 79% 931,| Istsf 5s series B___.-._- 1973|A O] 66 Sale | 60 67 | 77 
Guaranteed g 58... . July 1969 | St Sale| 20% = 81 | 130 * 93%,| 1st sf guar 434s series C.-1977|A ©] 60% Sale | 58  60%| 48|| 49% 65 
Guaranteed g 58_____ Oct 1969|A 9] 907 Sale |a89% 91 150 931, | Coal River Ry ist ae OE ae ere Fae | i ee 
Guaranteed g 5s... ..._. 107015 DB] Bolt iis 2807s Bila] 44i| eon, 90 {| Colo & South ref & ext 4340.1035(M N| 74 77 |a69 75 | 73|| O7ie 831 
Guar gold 4%s8_._June 15 1955|J Dj 88ig Sale | 8712 88's} 17 877 mtge 444s ser A_.1980|M N| 60 Sale | 53 60 | 102 60 
Guar aift--------5--- sees a] Soi2 Gale | Stk = Silo) 38l| Fem Sra Cola HV lst este 4a... 1948/A 0} ____ ____] 851g Mar’33|_.__|} 8518 S5%s 
_Sepeeapcae g Sale | 85% 8 FA ci Oe IEE a col-cnce Sens 
North deb sf 7s..1940J DB) 9912 Sale Sig 64) 20% O01 ek Feaee Wie ink asa C1 ete 1 2n ee 
25-year 6 f deb 64s______ Ite =4| 100 Gale | 9S 100 | 107]| Sts 107 | Coaecl Ry non-cony deb 4a.-196415 Jl ar? dais’ | 38 47 47 
10-yr gold 4348.__Feb 15 1935) J| 94 9412] 9212 95 | 5]| 90 99 b 771955|5 J Sale | 44 44 | 2|| 40 465 
Pac Ry 4% deb stock 61 Sale | 57 62 AOl 44 4612 Sept’32}_.__|| ---- ---- 
Coll tr 444s___..-.. M $| 70 Sale | 631g 70 | 183 a St > ere Po tak ee Seer ae 
Se equip tr ctfs_.....___- J J] 8614 Sale | 8553 = 864) 28 5D} 2112 Sale | 20 2214] 124]} 10 23 
}) Coll tr g Se---.. Des 3 eee) i. ae 74i2] 73 J 3] 25% Sale |a2412 271 10} 15 29 
| Collatera! trust 44s... __ 1960|J 5} 6614 Sale | 59% 6614) 45 J Dl 17. Sale| 16 17 13|} 15 20 
}| Car Cent Ist cons g 4s_____ 1949/5 J} 1212 -...| 15 Mar’33}__-- J Dl 105: 1712} 11 Apr’33|___.|| 11 26 
Caro Clinch & O lst 30-yr 68-1938)3 D a ee | Tage 
cons g 68 ser A_ Dec 16 °52 8 e 4 N 751e| 178 7% 8 
| Cart & Ad Ist gu g 4s_..___ 198i}) B| 75 | 60 Feb’33|....|| 58 60 | Del & Hudson let & ret 48.-1943/M N| 75 Sale | 72 PR iy lg 97 
Cent Branch U P ist g 4s__1948|3 D} 37 Sale | 36 37 | 14) 24 37 PT anata taetnameamnaie 1937|M N| “g5ie 867%| 84 85 | 10|| 79 93% 
Ff Ceaeat Go tet g Se..Nov 196817 Aj 43 Gale} 43 8643 | = 3i] 88. a nee iaue ia eeelF Al oo 92% Dec’32|_.__|] ---- ---- 
i} Consol gold 58_.-______. 1945|M Ni 1912 Sale | 1712 1912) 47 9% 20 Den & R G Ist cons g 48....1936|3 J] 4212 Sale | 3453 4212] 324|| 42612 421, 
Ref & geo 548 series B__1959/A O 10 Sale 9 22 3 . # Consol gold 4s ~~~" 1936 a. 2 4215 Sale 36 421s 37 27 4212 
| Chats Div partoomee gs ia-teele BD] ig onl 18 apendl..77l| 13% 28%] pen & RO Weecten Ge Aus lossy Al fai sec] is 21° seni] 8% 21 
Mae © Noe Die tae tecieraly a] 26 75) 38, Ape sel----|| 15 38 OS Ta imps eter B--Apr STSIA O| det ceie| sors seve] sas] 11 28% 
Mac & Nor Div ist g 58.1946) J} 18 ____| 9314 June’31]____|| ---. -.-- Des M & Ft D Ist gu 4s 1935) j 
| Mid Ga & Ati Div pur m 5¢°47|J J] ____ 100 |10212 Nov’3i|_.--|] ---- ---- Certificates of deposit.._- “a 1 5 31, Apr’33]___- I 3% 
j Mobile Div Ist Se 1946 3 J 18 30 24 Dec’32|-_-... ee2e +98 Des Plaines Val lst gen 438.1947 ws 35 > | Apr’33 > 45 45 
3D 34 Oct'83|...-]] ---- ---- 
Cent New Eng! Ist ...1961|3 J] __.. 63 | 60 60 7|| 55 68%] Det & Mac Ist lien g 46__._- eT we i , iad “as 
I] Cent RR & Bxg of Ga collés.1037/M N| “35° 30133 40 | ol] 28 40°] Second gold 4s-.._-.---- seer a] 25 30 | 25 =Devsa)..--}] --. 
: oe P Detroit River Tunnel 4}4s..1961|M N| 75 Sale | 7 75 2 | 
ij] Central of N J gen g 58....1987|J J] 85 Sale | 83 85 29 = os Dul Missabe & Nor gen 56.-1941|3 J] 10112 ____|10314 Mar’33|___-|] 103% 103% 
Registered ............ 1987/9 3} 78 ----| 90 Feb’33}_.-- 77 +771»| Dul & Iron Range Ist 58.._.1937|A ©] 100%, Sale | 9 100%| 16 10213 
i] __ General 48. .__.......2.. 1987|J| 3) -... 7712] 7712 Mar’33}--_- 2] Dul Sou Shore & Atl g 58_-.1937|3 J} 15%, 20 | 14 15 9} 12 20 
fer recistared aS M4---180TE Al 74 Galo | O8is 74 | 908]| ois O08 | ast My Mine Nor Div in 404sia O| ya” | e4 ven'sal...|| 96 96 
| Registered.........----.-- A Ol “aa” Grilege't 2am33|----l] 22" 78% | cast T va & Ga Div let Se-1058IM NI 77 Gaicla7s 77 | “aall 65 84 
Through Short L 1st gu 48.1954|A ©} 62 6712464 Apr’33}____|| @ 80 Elgin Joliet & East lst g 5¢.1941|M N| 8212 8512 82 Apr’33|____|| 78% 8412 
Guaranteed g 5s.....___- F Al 61 Sale| 54 G3 |'340]| 45 63 | iain Jetes & Bass | -icenia. O $1 Pun'ssl. 
Charleston & Sav’h Ist 76_.1936|3 J} _... ____|111 Jume’31]___.|] --.- ---- Erie & Pitts g gu 34s eer B 1940)J 3| ____ 92 | 8612 Aug’32|_._-|| ---- ---- 
Ches & Ohio Ist con g 5e__.1939|M N| 103% Sale @101%% 1037} 182)/a100%% 106%. Series C 3s ee 2 883g Feb’33|____|| 88% 88% 
| red -........... oe)... ...- 10214 Dec’32}_.--}| ---. .. tie | Erie RR Ist conv g 4a prior..1996)3 J 75l2 Sale | 72 76 100 67ig 7613 
H} General gold 434s___.___- 1992 4 r- 9534 Sale = oo 7 oe =— 1996|3 J 571g June’32|___.]| ---- ---- | 
Qf eeeetins Tees pea 0 2 2 2 7) acca pesca ety ya "see ew tol 114|| 401g 5612 
| net & imps ee aa 5 --- 199314 - 845s Sale $4 85 30 80 93% lst consol gen lien g ta..-1988 ” : 5512 Sale s snl a a 2 ai 
mpt 6 ser B__. ie 2 2. goa ae Al “90 100 r’33|____|| 99 
i} Craig Valley Ist 5s..May 1940/3 J] _... 100 | 98 Mar’33|_...|| 91 98 _ ay camy 0: custes Ate AO 52 Bale £7% APr2 | a7|] 30% 52 
Potts Creek Branch Ist 48.1946/3 43 ~-<-| 9458 Aug’32)..--]) ---. ~~. Gorka “7 1953|A 51 Sale| 47% 51 | 64 51 
i} «= & A Div Ist con g 48_.1989|5 J) 85 92 85 848, Pom hag! dagen yaa 1953|A O 54 140 Mar’33\_._.|| 40 40% 
| 2d consol gold 4s... ._- 1980/8 3] 77's 83 | 854 Mar‘33)....// 84 8612] Geno impt 5e of 1927.---1967|M N] ~40i, Sale | 3412 4012] 550|| 20% 4012 
Harm Spring V Ist g 5s..1941/M 8} ____ 100 | 92 Oct’32)_...|| --.- -..- Ret & impt 5s of 1930...-1975|A O| 40 Sale | 34%3  4012|1035|| 201g 40!2 
Chic & Alton RR ref g 38..1949|A Q| 437% Sale| 4ll2 44 45 Erie & 5 Ist sf 68....1955|3 3) 8719 Sale | 85 8712} 7) 81 87g 
}| Cte Burl & Q—In Div 340-1040 oe Se oe @ 91 | Genesee River lstefés..1957\) 3] 87° Sale| 85 87 °| 3i|| 75 8 
he aren inl uel “sas skee — '33|_._.1] 16 18 
|) unter | “pak sii] So, “Gs | ial “Sie ea] ma Came ren income ss tsisls 3) 18 aval 18 Amcasl so 28, 
aoe ws 87 Sale 833 87 51 73 St lst & ref 5s series A 1974 M 653 Sale 5 7 128 3 
Ist & ref 414s ser B. F Al 7712 Sale | 72 771g] 421) 68 85% Certificates of deposit....--|---- 73g Sale| 5l2 733} 14 2 73g 
Ist & ref 5a ser A---.-... 1/6 Al 82 Sale | 80 ; 5] 32° 83° | Fonda Johns & Glov ist 4340 1062|M 8 12 | 8 Apr’33|___.|| 3iz 
Sa TU Ry (roe co) pan ta_iestion Ml at eon | au, Pa l--aal] “Sa, Soe] Camentod istooan aise, toes[M 68] Sty sale} Sip ate 24 4 ff 
y (new co) gen 58. 4 ~~ 1941/3 fee Yt A Ging 
Chicago & Erie lst gold 6s.-1962|M N| s6tz 88 | 86%  86%| 5|| 8644 94%] Fort St U D Co ist g 4}48.-1941 “$i” i007! 92 Apr’33!____I| 88 92 
/ 








7 Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 3124. 
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BONDS l3=l price Week's Range BONDS : Price Week's Range 
i] N. Y. STOCK EXCHANGE | Friday Range or 3 Since N. Y. STOCK EXCHANGE 3 Friday Range or 3 Since 
Week Ended May 5. mal May 5. Last Sale. Jan. 1. Week Ended May 5. sa} May 5. Last Sale. Jan. 1. 
Bid Ask) Low High| No.\\Low High Bid Ask|Low High| No.|\Low High 
Frem Elk & Mo Val Ist 68..1933/A ©} 6312 715s} 6012 Apr’33)..--|| 54% 68 | Minn & St Louis Ist cons 58.1934 
Galv Hous & Hend 1st 5s...1933/A O| —* . : Ctts of deposit:....... 1934|M N| 5% 10 | 22 Dec's2|-.--|| _... .... 
Ga & Ala Ry ist cons 58 Oct 1945|J Jj 6 65 | Sig Mar’33j----|| 51 6 ist & refunding goid 4s...1949|M S| 2 Sale| % 26 i 
Ga Caro & Nor ist gu g 5s 1929— Ret deext 50-yr 58 ser A..1962\Q F| % 8 | lig Feb’33|----]} lg lig |] 
Extended at 6% to July 11934|/J J} 18 Sale| 18 18 1}} 18 1912 Certificates of "Whines Bl cuce fg Se | RR all conn, Gee 
Georgia Midiand Ist 3s_...1946)A O} 33 ----| 40 40 15 231g 40 |MStP&SSMcong4sintgu '38)J J} 364 Sale 3312 3612 21 24 
Gouv & Oswegatchie Ist 5s..1942|/J D/} ---- ----|100 Jam’3l)----|} -... -..- 306 COE BE occ antnocnce 93siJ J| 10 3412] 20 Apr’33]----|} 16 20 
Gr R & I ext ist gu g 43%8_.1941|\J 3} 80 90 | 9612 Feb’33/-_--|| 85 - 2612] Ist cons 53guastoint....1938/J J) 39 Sale | 3314 39 78|| 281g 45 
Grand Trunk of Can deb 78.1940|A 0} 99 Sale | 98i, 9914} 152 96% 10434 lst & ref 6s series A...... 1946)J 4] 3g Ola} 1 Feb’33} - - - - 10 13 
15-year sf 6s_._.......... 1936|M S| 95% Sale | 93% 9534] 183]] 93%, 101%] 25-year 534s........---- 1949|M S/ ---- 10 Apr’33/----|] a@8lg 10 
Grays Point Term ist 58.._..1947|J BD) ---- ----| 96 Nov’30)-.--}| -... ---- Ist ref 534s ser B.__-_--- 978\J J| 54 Sale| 50l2 547g} 121] 37 62 
Great Northern gen 7s ser A.1936|J J} 67 Sale | 5812 68 | 635]| 4514 68 lst Chicago Term s f 4s_.1941|MN ag Be DCO. co nous) eek 
lst & ref 4s series A____1961 3} 7312 Sale | 7312 7312 5 66%, 80 | Mississippi Central lst 5s...1949|J J] 65!2 83 | 65 Apr’33}---- 65 85 
Stpd (without Jly 1°33 cont ----| 66 92 | 697% 70 12 66 70 
General 5s series B___.1952|3 J} 56% Sale | 48 567s} 227|} 39 567,| Mo-Ill RR ist 5s ser A_---- 1959/3 Jj} 22 Sale| 17 22 17}} 15 281g 
General 5s series C___._. J| 54l2 Sale | 4612 5412] 38/1] 4012 5412] Mo Kan & Tex Ist gold 48_.1990/3 Dj 74 Sale| 70 7412} 107 68le 847% 
General 44s series D_...1976 J} 5012 Sale | 4412 51 220 37 51 | Mo-K-T RR pr lien 5s ser A_1962|3 Jj 72 Sale | 665 72 123 T5lg 
General 434s series E__..1977|J J] 4912 Sale| 43% 50 | 229)) 34 50 40-year 4s series B_..-._- 1962/3 J| 63 Sale ja58 6 8} Sills 65 
Green Bay & West deb A...| Feb] 201g 35 | 5712 Apr’3lj----j]/ -... ---- Prior lien 44s ser D____- 1978|3 J| 62 65 | 60!2 Apr’33]----|| 55 
Debentures ctfs B_......._-- Feb 35g «612] +34, Apr’33}---- 3u 8 Cum adjust 5s ser A-Jan 1967|A O} 51 Sale | 42 51 81]| a32ig 51 
Greenbrier Ry ist gu 48....1940/MN] ---. ----| 90 Aug’32].---|| -... ..-.] Mo Pac Ist & ref 5s ser A_..1965)F Aj 3214 Sale | 28!2 3212] 87]| 181g 32l2 
Gulf Mob & Nor Ist 5s B 1950/A O| 36 Sale| 31 36 21 2212 36 CROMONEE 46 Uo icceowecce 1975|M Sj 1212 Sale | 10%4 1212} 422 147, 
lst series C_____. 50\A 0} 38 Sale | 30 38 66 23 38 lst & ref 5s series F__..-.- 1977)M S| 3112 Sale | 284 3212] 381 18 321g 
Gulf & S I Ist ref & ter 5aFeb 1952|3 Jj ---- ----] 22 May’32]----|) --.. -.-- lst & ref 5s ser G___-_-_- 1978|M N} 32 Sale | 27%4 33 | 285]]| 18lg 33 
Hocking Val Ist cons g 4%s-1999|J_ Jj 85's ‘88i2] 84 Apr’33].-.-|]| 84 99 Conv gold 54s.-.------- 1949|M N} 8 Sale| 4 9 | 387 13% 
Housatonic Ry cons g 68_._.1937|/MN| 71 ----| 79 Mar’33]----)| 79 80 Ist ref g 5s series H...-..- 1980)A O}. 3212 Sale | 29%4 33 | 220] 181g 
H & T C Ist g 5s int guar___1937|J 43) 85l2 97 851g Mar’33}---- 851g 89 Ist & ref 5s ser I_.....-.. 1981)/F Aj 3114 Sale | 284 3212] 345 1814 3212 
Houston Belt & Term ist 68.1937\ 3| 76 85 | 78 Apr’33|--.-|| 78 86 | Mo Pac 3d 7sext at 4% July 19383|MN 57 Sale | 5012 5712] 20}} 501g 73lg 
Houston E & W Tex Ist g 58.1933)M Nj ---- ----| 9812 Jan’33)---- 9812 98l2] Mob & Bir prior lien g 5s__.1945|J J] ---- 91 | 95 Aug’3l)----}} -... -.-- 
EON Wiiie sen tchvacons 1933)M Nj -.-- ----}100 Jan’33/---- 9812 1001, | RIEL Se Sepa aenan eos emo gE > i eS O27. DOC SR edd ia sake 
Hud & Manhat Ist 5s ser A-1957|F Aj} 80 Sale| 76% 807s} 71 72 887g lst M gold 4g_.........- 19450 5] -... .---) 6B. AUS S3).--28 wus sees 
Adjustment income 5s Feb 1957)A O| 5214 Sale | 4512 5312] 110]] 39!g 55 ROLE NE OT TRE SE. “See eg | ee oer 
Mobile & Ohio gen gold 4s8__1938|M $ 7% ..--| 28 Mar’33}..-.-. r72 
Illinois Central Ist gold 48_.1951|3 J} 82 ----] 82 Apr’33]----|| 7812 82 Mongomery Div Ist g 53-1947|F Aj} 7% 30 71s Apr’33}---- Zig 11 
Ist gold 3%s___________- 1951/3 J| 76!2 ----]| 79 Feb’33}]----|| 782 79% Ret & yoked ON es ontuie 1977|M $ 7 8 712 712 414 71g 
Extended ist gold 3348...1951|A O| 76'2 -.-.| 78 Dec’32}----|] ---. ---- Oe OOUE ao kemeae 1938|M S| 7s 8 | 7 Tio} «= OIL alg 7g 
Ist gold 3s sterling_---..- 19051) Sj ---- ----| 73 Mar’30j----]] -..- ---- Mob & Mal ist ist gu gold 4s_.1991|M $ 69 | 65 Aug’33}--.-- 65 
Collateral trust old 48_...1952)A O| 65 Sale | 62 65 19|| 50 65 | Mont C Ist gu 6s_._..-...- 937|\J 3} ---- 90 | 93% Jan’33].---]| 93% 93% 
Refunding 48__....-..-- 1955|M N| 60 Sale | 57 62 12 45 62 lst guar gold 5s_...-.-.--. 1937|J J) ---- 92 Jan’33]/~..-. 
Purchased lines 3 4s- ---- 1952|3_ Jj -.-- 65 oy Dee’32|___-_|| __.. ..-.| Morris & Essex Ist gu 344s.2000|J Dj} 71 7612) 72!2 73 12]| 7Olg 781g 
Collateral trust gold 4a... -1968 MN 55 60 55 17|} 40 55 Constr M 5s ser A.-_----. MWN| 69 --.--| 67% 69 6)}| 677% 69 
Refunding 5s._...--.--- 1955|M Ni 60!2 84 59t2 62 32|| 521g 64 Constr M 4s ser B__-_- 1955|MN| 68 70 | 65 = Apr’33]----|} 60 70 
15-year secured 6s g_..1936|J J} 80 Sale | 7412 80 10}; 60's 80 
40-year 4%{8_-___- Aug 1 1966|F Aj 46% Sale | 3812 4712] 550|| 30 4712) Nash Chatt & St L4sser A_.1978|F Aj 69 Sale | 66 69 5}} 60 701g 
Cairo Bridge gold 4s_-__- 1950|\J BD) 561g _---| 5012 Mar’33)----|| 501g 65 | N Fla &S8 Ist gug 5s__.---- 1937|F Aj ---- 85 | 70 Oct’32)/..--]]/ .... --.. 
Litchfield Div Ist gold 38.1951|3 Jj -.-- ----| 58 Feb'33|.-..|| 58 6014] Nat Ry of Mex pr lien 4%s ieeT J 3s lig 161.18. FURY Blan ~<ll aces ace 
Louisy Div & Term g3%s1953|)J Ji 55 ----| 58 Apr’33l..-.]| 58 63% Assent cash war rect No. 4 on|----| ---- ----| l2 1l2 1 1lg = Alg 
Omaha Div ist gold 38-_.1951|F A; ---- 614] 6014 Feb’33,--.-)| 60 60% Guar 4s Apr 14 coupon__1977|A O; ---- ----] 12% July’3l)----) --.. --.. 
St Louis Div & Term g 38-1951|J J| ---- ----] 5912 Feb’33/--.-|| 5912 5912 Assent cash war rct No. 5 on|---- 2 233] +212 Apr’33}---- 1 = r2ig 
cS ere eee 1951\J J] ---- 86 | 63 Feb’33/---- 62 63 Nat RR Mex pr lien 4s Oct ’26 
Springfield Div ists S540. 106119 Jj .... 76 | 58% Nov’’2i..-.l) cocs aco- Assent cash war rct No. 4 onj---- lig 2t4) 1 Apr’33j-..-- 1 a2 
Western Lines Ist g 48._.1951/F A} 62 71 | 70 70 3}} 66 71 Ist consold 4s..........- 1951)A cabs conph Oe BOTS sone) sua: coke 
11 Cent and Chic St E & N O— Assent cash war rct No. 4 onj---- 1 13, Apr’33}- --- 1 15g 
Joint Ist ref 58 series A_..1963|J D/ 56 Sale | 50 56 | 130|| 387s 56 | Naugatuck RR Ist g 4s_...1954|M N| ---- 83 | 7112 Nov’32)_---j) ---. -... 
lst & ref 44s series C___.1963|J D| 517% Sale| 45 5412} 94/1 37 5412] New England RR cons 68..1945|J J) ---- ----| 68 Mar’33/....|| 68 
Ind Bloom & West Ist ext 48 1940/A O|} 73 ----| 80 Dec’3lj----]} ---. ---- Consol guar 48_......... 1945|J 3| 63 ----]| 79 Nov’32}.---]| ---. ---- 
Ind Ill & Iowa Ist g 48____- 1950|\J. J| 60% ----| 75 Nov’32|----|| -... ..-.] NJ Junction RR guar Ist 48.1986|/F A) --- 85 | 92 Nov’30}/..--]} --.. ---- 
Ind & Louisville Ist gu 48_.1956|3 J| 27 Sale| 27 27 3}| 27 30 | NO&NE lstref &impt4%sA’52|J Jj 4212 4614] 38 46 28 30 
Ind Union Ry gen 5s ser A__1965|3 J} 60 92 | 92% Feb'33/----|| 921g 92%] New Orleans Term Ist 4s--.1953 J 3 ---- 49 Apr’33)----]} 49 63l2 
Gen & ref 5s series B____- 1965\3 J| 60 89%] 85 Jan’33|--.-|| 85 85 |N O Tex & Mex n-c inc 58.1935jA 0} ---- 35 | 20 Der S81. ..61 ene bewn 
Int & Grt Nor ist 6s ser A__1952/3 J 5 Sale | 24 3512] 184 1844 35le lst 58 See ee 1954|A O| 25lg Sale | 2014 251g) 31 161g 25g 
Adjustment 6s ser A_July 1952/A ©} 101s Sale 7)s 10%4] 389 034 lst 5e series C..........- 1956\/F Aj 25 = ----| 22 23 5 163, 23 
lst 5s series B__._.....-- 956\5 J Sale | 2112 30 36 16 30 lst 4 34s series D___.__.-- 1956|F A| 24 Sale| 22 24 10 16% 24 
lst g 5s series C________- 1956\J 3} 30 Sale | 22 30 22 16 3 lst 54s series A_...._... 1954/A O| 247, Sale | 2014 26 51 17 26 
Int Rys Cent Amer ist 5s B 1972|M_ N| 38 38%) 35 381s} 13 3314 421g] N & C Bdge gen guar 4%s_.1945|J 3) 75 89 801g Aug’S2)....]] «se sone 
lst coll trust 6% g notes 1941|M N| 41 Sale | 38 41 ll 37 45%|N Y B & MB Ist cong 5s..1935|A 0} 100 ---- 98 Mar’33/-.-.-- 98 1 
lst lien & ref 644s__--.--- 1947|F Aj 2912 45 | 31 Apr’33/---- 25 31 
Towa Central Ist gold 5s__-_.1938 N Y Cent RR conv deb Gs...1985 MN] 67 Sale| 574 68 | 212)) 46 68 
Certificates of deposit------ 53D 2 107%] 21g Mar’33}_--- 2 3 Consol 4s series A..-....- SiF Aj 6853 Sale | 63 5853] 53]| 571g 70 
lst & ref g 48__......-.-_- 1951\|M 8) 1l2 Sale lly 253 9 1 253 Ref & impt 44s series ‘¢--ieee A O| 531g Sale | 46 5312] 243]| 341g 53le 
Ref & impt 5s series C___.2013|A ©} 5612 Sale | 49 5634] 775 39 56% 
James Frank & Clear 1st 4s 1959) D/} 62 Sale| 60 62 6|| 60 66 | N Y Cent & Hud RivM3}s1997|J 45) 7412 Sale | 73 775 46]; 6 8013 
Kal A & G R Ist gu g 58___.1938|J J} ---- ----j|103 2) a sae ee RCS 1997|\5 J eee Apr’33} -.-- 70 T4lg 
Kan & M Ist gu g 4s._____- AO 82 | 70 70 Debenture gold 48.__...- 1934|M N| 75's Sale |a6912 678} 174 767 
KC FtS & M Ry ref g 48_.1936|A 0} 51 Sale| 47 51 62 31% 54 30-year deberture 4s-_-...- 1942)3 Jj ---- 6412 Feb’33]---- 4 711g 
Certificates of de eye A QO; 48 50 | 4712 48 11 32 Ref & impt 434s ser A___.2013]----| 53 Sale | 46 5312] 419 341g 531g 
Kan City Sou Ist gold o.--e AO} 61l2 Sale | 54% 6112] 66)| 448 62 Lake Shore coll gold 348.1998|/F A] 6814 Sale | 67% 6814) 22 71 
Ref & impt 58..._._- Apr 1950|J Jj} 62 Sale| 54 62 95 47 62 | °&Registered...........-. giF Aj _.-- 6512 Nov’32]..--]] -.-. ---<- 
Kansas City Term Ist 4s_..1960|J Jj 87 Sale| 84! 87 56 9412] Mich Cent coll gold 3}4s..1998|F Aj 61 67 | 66 67 10 71 
Kentucky Central gold 4s__1987\J 5} 75 78731 75 Apr’33}_-.-- eS tee: ia cl or Ai .... © 57 Apr’33i-_-.-- 57 
Kentucky & Ind Term 4%s.1961/3 Jj ---- 84 Aug’31|___-|| _--. ....] N Y Chic & St L Ist g 48__..1937/A 0] 68'2 69 | 68 69 66 7912 
I sh lon ad cick hes wrees 1961|5 Jj} 60 75 57 6 Refunding 5}4s series A_.1974/A O} 28 Sale | 20 28 103 14 
aR RRS: Bi ayes, i Soe Se ll a Ref 4s series C_....._- g|M $| 2312 Sale | 174 23%) 214 12 23% 
3-yr 6% gold notes_....-- 1935|A QO} 18 Sale | 134 1812] 268 51g 1812 
Lake Erie & West Ist g Sa...1987/5 Jj 64 Sale| 60 64 11 58 6512] N Y Connect Ist gu 444s A.1953 F A; 80 89 87 88 16 97 
I nies on ahi ll ite atin 1941 DD sana Be ee: ORR Gis aech.- cast ee lst guar 5s series B._..._- 1953\/F Al 88!2 96 | 89 89 89 100 
Lake Sh & Mich So g S60. 3 Di 765s 7812] 76 77's) 11 71% 82 | N Y Erie lst ext gold 4s8_.1947 MN] 8412 .---] 89 Apr’33}---- 86%, 89 
Registered _........--.- 713 Di 7012 ----| 7312 Feb’33)-.--- 73 77 N Y Greenw gu g 58...1946|M N} 39 7 4B. DOC SReacacll -cn0 seve 
Lehigh & N Y lst gug ‘a7 ibas M $8] 45!3 6012] 50 50 3 46 50 N Y & Harlem gold 3s... MN; 73. ----| 84 Mar’33/---- 84 
Leb Val Harbor Term gu 5s 1954|F Aj ---- 83 Nov’32|___.|] _--- ----] N ¥ Lack & W ref 434s B__.1973|M N| 85 ----| 90 Nov’32|--.-|| ---- ---- 
Leh Val N Y Ist gu g 4%s_.1940|J 3| 66%, Sale | 66% 6674 597% N Y & Long Branch gen 48..1941|M S$} -... ----| 84'4 Dee’3l|----|| ---- ---- 
Lehigh Val (Pa) cons g 48_.2003|M N| 42% Sale | 36 43%g| 128|| 25 42%|N Y & N E Bost Term 48__.1939/A O| -..- ----| 95l2 July’ RO wcnall ocpe «cee 
EE ROE Ge Lt «ane ase 34 2 34 NYNH&Hn-c deb 4s.__.1947|M S| 53's ----| 49 Apr’33)---- 45 50 
It General cons 4%s------- 2003|M N Sale | 37% 50 20|| 32%, 44 Non-conv debenture 344s_1947|M S| me wo ee 44 5]} 44 44 
General cons 5s__-...--.-.- 2003|M Ni 46 50 38% 45 28 33 50 Non-conv debenture 3448.1954|A O| 44/g 53 44 Apr’33}j..--. 44 52 
Leh V Term Ry Ist gu g 58s__1941 r QO} 85!2 ..-.| 94 Apr’33}----. 90 «6494 Non-conv debenture 4e_.1955|J 3} 5012 Sale | 5014 50l2} 11]) 46 58 
Lex & East Ist 50-yr 5s gu_1965j|A O} 78 80 | 79 Mar’33/-.--- 79 = BAle Non-conv debenture 48...1956|M N} 50 55 | 50 Apr’33/---- 45 6612 
Little Miami gen 4s series A.1963;M N/ _... ----| 91!2 May’32/----]] --.- ---- Conv debenture 3 }4s.-...- 1956|3 J) 48 58 | 43 44 2) 43 #461 
Long Dock consol g 68-..-.-- 1935|A O| 92 100 | 9012 Apr’33].---|| 9012 101 Conv debenture 6s_....-.- 1948/3 J| 77 Sale | 65!2 77 | 1264) 67 83 
land— IE on cttintn a mie amie Se OE caw danke 7 DO Eien << 6een aeen 
General gold 48_.......-.-. 1938/3 Dj 9314, 97 98}, Mar’33/--.-- O51, 98% Collateral trust 68. -....-.- 1940|A O] 76% Sale | 65 76%4| 62 59 «= « 883 
Unified gold 48___......-. 1949)M S} 83% ----| 82 Apr’33}---- 82 Ol Debenture 48.....-....-- 1957|M_ Ni 49%, Sale | 44 4934} 22 34% «449% 
Debenture gold 5s......- 3 Di 98% Sale | 98% 9834 4'1| 97 101 lst & ref 44s ser of 1927..1967|J D| 6012 Sale | 512 6012} 99)} 45 65l2 
20-year p m deb 5s_....-. 1937|M Ni 92 Sale | 92 92 3 91 100 Harlem R & Pt Ches lst 48 1954|M N| 82 88 8234 8234 5 82%, 90 
| Guar ref gold 48___....-- 1949|M S| 83 Sale |a79 8312} 20 791g Ol'lg 
Louisiana & Ark Ist 5sserA_1969}J J3| 38% Sale | 351g 40 | 158|} 20 40 |NYO& Wrefg 4s June._..1992)M $| 5812 Sale | 57's 5873] 50]] 50lg 60% 
Louis & Jeff Bdge Co gd g 48 1945|™1 S|} 5712 70 | 75% Feb’33)/-.-- a72 75% General 46.....ccccceccee 1955|3 Dj 54 Sale | 48'2 54 37 43 54 
Louisville & Nashville 5s...1937|M Nj 99 101 98% 9844 7 96%,7103 | N Y Providence & Boston 431942/A O} 70 87 SK Nov'BSlac<cll cccs <nne 
Unified gold 48........-.-. 1940\J J} 88 Sale| 87 89 60 8lig 91 N Y & Putnam Ist con gu 48.1993/A 0} 57 72 64 Mar’33}j-.-.-- 73\g 
a Mt sdue wane: ABP Rele--<e 77 85 |N Y Susq & West ist ref 5s. pred J Ji 4312 Sale | 33% 4312] 27 231g 431g 
lst refund 5s series A_.2003/A O] 8012 82 | 8012 8212 7i| 65!2 8212 90 Oe GO. bo ccactctie 1937|/F Aj ___- 21 Oct’32i.... sihaae 
lst & ref 5s series B_..-- 2003)/A Oj] 7812 Sale | 75 7812) 11 631g 78le General gold 58__......-- ioe0 F Al 21l2 ___-] 25% 25 5 161g 253, 
lst & ref 434s series U----2a A Ol 74 Sale | 72% 76 30 59% 76 Terminal ist gold 58... -.- 1943|M N/| 55 72 64 Jan’33}-.--- 4 64 
at eS ar 1}/A O} 85l2 -.--]| 87 Apr’33}---- 87 88 N Y W Ches & B Ist ser14%4s'46|/J J) 4212 Sale | 38 4212] 120 31 46% 
Paducah & Mem Div 4s. “1948 F Al 55 eeu a Apr’33)}.... 56 70 
St Louis Div 2d gold 3s__ 1980 MS; 42 43 45 Apr 33ij...- 43 53 Nord Ry ext sink fund 64s 1950/A 0] 1107 Sale |105 1107s} 110 98% 1107 
Mob & Montg Ist g 448.1945|M $| _... _---| 85 85 2|| 8412 85 | Norfolk South Ist & ref A 58.1961/F A * * * 
South Ry joint Monon 48.1952/J 3} 59 Sale | 57% 5953} 18 40 595s | Norfolk & South Ist gold 56_1941|M N| 11%, Sale | 11% 12 8 6 1312 
Atl Knoxv & Cin Div 48..1955|M N| 74 77'2| 7512 Apr’33}---- 75 78 Nort & West RR impté&ext 63 °34/F A/ 1015s 103 |101!2 101!2 2|| LOllg 1041, 
N & W Ry Ist cons g 48_..1996/A ©} 92!2 Sale | 9114 9314) 87}| 87 100% 
Mahon Coal RR Ist 58_._-_- 1934/3 Jj _... ----|100 Apr’33/---.]] 100 101% Pt. Jc cedeskeoe 19661A Oj] .... ..--| 04g Jan’33i.... 941g O4lg 
Manila RR (South Lines) 48 1939)|M N| 49% Sale | 49%, 517% 2|| a493g 53% Div’! Ist lien & gen g 48..1944/J 3) 95l2 Sale | 95 96 30]| 931g 10112 
Ee Oh. adcceubnage 1959|M N; 45 52 511g Jan’33)}-_-.-- 50 5lle Pocah C & C joint 48..-..-. 1941/7 D} 95 Sale | 94% 95 4 B9ig 914 
Manitoba S W Coloniza’n 56 1934|3 D| 72 Sale| 72 72 2 72 751g | North Cent gen & ref 5s A-“1gr4|m Oca cee BF AUER an skh cone: sane 
Man GB &N W Ist 3%s..1941/3 J} 45 50 | 47 #£Feb’33/-.-.-.. 47 47 Gen & ref 44s ser A....- 107418 Sj} .... -.--| 85 Aug’32}....]] ---- ---- 
Mex Internat Ist 4s asstd...1977|M $| _... ----| 2 Sept’32]..--|] ---. ----] North Ohio lst guar g 58...1945)A 0} 15 20 | 17 18 9 17. 35 
Michigan Central Detreit & Bay North Pacific prior lien 48..1997/|Q J} 80 Sale | 73 80 | 113]] 73 871 
City Air Line 48......- et at... shed.) in aiecuiiende. «em NE cc chibthouae acl Q 3| 74% Sale | 7453 74% 7\| 7453 8212 
Jack Lans & Sag 3}4s_...1951)/M $| _... -.--| 79 May’26)----|| ---- ---- Gen lien ry & Id g 3s_Jan 2047/Q Fi 57 Sale | 52 57 33], 48 615 
OOPS GS Se aa 1952|M Ni 71 79 | 80 #£=Apr’33/---- 80 84 Registered_.....-- Jan 2047/|Q Fi _... 49 5512 Jan’33}_.-- 551g 55's 
Ref & impt 4s a C...1979|J Jj 50 68 61 Feb’33)]-..--. 61 64 Ref & impt 4340 series A_-2047 IJ Ji 58 7814) 56% 5638 2 50 , 
Mid of N J ist ext 5s....--. 1940|A Oj} 46 49 40 40 2 40 48 Ret & impt 6s series B....2047|J 3} 75 Sale | 69 75 128 60 * 751, 
Mil & Nor Ist ext 44s tase Se 6. 66D EET SURE Eiin eral <ébe. cncd Ref & impt 5s series C_...2047|J 3} 6012 7012) 60 60 3]| 59's 6712 
Cons ext 4348 (1884)_.._-. ete Se cn ws OD be. BOC Eiscccll <tee “anne Ref & impt 5s series D...-2047|J 3} 6012 6612] 60 Apr’33|....]| 5614 671g 
Mil Spar & N W Ist gu 40._1947|" S|} 45 Sale | 41% 45 17|| 341g 45 | Nor Ry of Calif guar g 5e...1938)A 0} __.. -...| 95'4 Oct’31}----]| ---- ---- 
Milw & State Line Ist 3}48.1941|J J] _... 59%| 40 Jan’33|-...|| 40 40 | 





rCash sales. a Deferred delivery. * Look under list of Matured Bonds on page 3124 

















































































































4 May 6 1933 
New York Bond Record- Continued—Page 
z Price Week's Benge 
3122 ge 5 : iw | eee 3 jen 
3 Week's Range N. Y. STOCK EXCH Es May 5. 
ONDS Friday Range or 3 F- 1 Week Ended May 5. skiLow Htgh\No.\\Low High 
N. ¥ STOCK EXCHANGE E May 5. Last Sale. | & an. 1. 3 er sale 71 = 38a 0 
"_Week Ended May 5. Bia Ast\Low = — High No. Lew a Southern Ry Ist cons g 58..1994/3 4) 78 Sale te —- “651|| 17. 40 
, CL ne cd 40 Sale 711 20 
Bale | 4512 55 pout ~--1956|A O 41l2 54 | 28 
Ist gu g 48...1948|/3 J 4 ie = Mar’32)----|) --.. 82 eee 4---e AO =. oe 45% 5912} 346]| 20% 591e 

Tike Conpenbee tty ie 20.2008 og: 56 $3 7. SS Dowd & oe ts... 1956)A O} 5712 Sale | 45% | 50tg) 346 40 46 

Ohio Con 58. ..-1936 "70° 80. | 70 apr33|--_- 1g 9612] Devel & gen 6}48-------- 996/35 J 671 55 56 | 16 

teen odsta......eA | 96 841g 85g) 14|| 84g Mem Div ist g 58..------ 15. 3] 55 70 | 5\| 60 70 
General gold 58. --.---.-- D| 851g Sale 8 30|] 99 1st g 48____- 196 72 | 70 3914 

Oregon RE & Nav com 6 $-1oses ‘fle wa waa ake tye lien ¢ 6a.1938|M : ole Sale | 35 oa SS 

gy ye ayes "70 Sale |a781 79%) 89/| "75 “89 Mobile & Onio coll tr 4s--1035/™ 3) 22 Sale| 21 22 Fost es 
Guar stpd y 45._..1961|3 Ji 7 8614 | Spokane Internat Ist g “1943/3 D| -.-- 74 ae a. foe 

Ore-Wash RR & Nav 45___- 76 Apr’33}.---|| 7312 ‘ ten Island Ry Ist 4%s- ie. CEE eae A 

7614 85 75 «85 | Sta ist 48_1936 35 
4s.-1938 ye s* oo 1 8 80 . | Sunbury & Lewiston 33 35 | 161] 25 q 
Pac RR of Mo Ist ext ¢ 385 J 90 | 87 Sept’32}----|] _... _.- A O| 3414 Sale 11] 96 101% 
oom mee 1g 10612 ---1947 98 
Pesan A Hah Big it | So “baal Hil ii Te Ame otgae we occ teele Qa S| Sed Halt ae 
Ke --1944 71 | 69 

Paulista hy lot ref of 70 .1942|M 8| 38 Sale 75 75 2; 71, 88 Ist cons gold 58... -.-- 19313 3] 68 71 70 | 46|| 59 70 
a Detect tiennA O| 74 79 "33|----|| 965% 100 refund sf g 4s-__---- 8 Sale | 66 ‘ 65 

Foenasin case ale S| fh o| 8, wea Ben reerersareeOAHey 4) eee aorta | 

Pennsyiva ~1948|M 90 Apr’33}---- 12 | Tex & N O con gold 56_-_--- 3 D| 92% Bla tee ol 

old 48. ----.-..- MN| 93 101 117|| 9412 10412} Pac ist gold 5s___-2000 co ae. Sia ip 62 
Coneol staking fund 4362.1960|F A 83 gale |'79° 83 ‘Sil 33° Srl TSamescoter "2Bepon) Des2000 A Ol Gia Sale Soig Gig] GOll 431 Gate 
Consol st “1965|3 D 85 88 1 Gen & ref 5s series B---_-- 79\A O| 63 Sale 6234] 32] 43 62% 

General bo series B_'7721968|3. D| 8712 Sale S. Rua 2 Gel aetuaeaes...2 cla anig atime 4a 

ee ee 1996/0 Ai ort, Gale | 78, Site} 113i] 73 73i,| Gen & ref Se serles D7. 1964|M $| 61 Sale | 57 r’33|--.-|| 86 86 
15-year 6 }4s----- 1964|M N} 8112 Sale ane 72 | 188!) 566 os Tex Pac-Mo Pac Ter 548 A pe J 3| 80 8612] 86 ee --- Pomhee sts 

40-year secured gold os... A Oj 71 Sale ai. 79%) 1721) 68 852 Tol & Ohio Cent Ist gu 5s__19 A QO} 80 Sale | 80 "33 73 «8 
Ded 6 4}46...-.---..... O| 7912 Sale | 7314 23|| 30 48 o 68___.1935 80 | 75 Feb’33]---- 521 
| cere Salt 9 Bt eae Be Bl SO le ou] Western Dir Sei aA 8| Oe 8 |, Metal BB 
as April 1990] Apr *"72%—| 7012. 74% . 49% | Tol St L & W 50-year g 43... sees 2) ---- ---- Pets PAS ---- 10s Moe 
Income 48. ....-.-.- 1974\F Al 68 72% 428 4934) 63)) 23%, 49%, Tol W V & Ogu 4s ser B__1 ER Reagan ¢ -“- ah “ll “80° “B08 

peli ae A Sale | 36° 421 7|| 28° 42 Ist guar 4s series C__--_- 1946|3 D| 55i, 89 | 80° Fe “26i|} 90% 100% 

Pere Marquette Ist ser A 56/5 J} 42 39 46 | 43]) 28 46 Toronto Ham & Buff Ist g 48 1946 J 3\| a94 Sale |a92 a8 9712 lg 
ist 48 series B_----...._- MS} 46 Sale 4 2|}} 94 101 ~~ Pac Ist RR & Id gr 48 1947 eae ee | ee a78 931g 
Ist g 4348 series “ist 4a 1048 MN; 95 99 z Mar'33 ---z|| 97 100 | Union  eaalemmeia co # : 8214 Sale | 78 Sos a a75 95 

Phila Balt & Wash Ist g 4s. 4\F Al 85 95 82 83 3]; 81 88 1st lien & ref 4s_____ June pre J 3} 81 £490 |a78 98 3411 95 105% 
—— 4s series G2221977|3 J So% dais’ 51 22% 19) 19 28 Gold SO nn nn---- pon Reais Gl 9Tic ale 74% «77.1 85il a69% 861g 

| Philippine Ry ist 30-yr of 40 ‘375 4 : Apr’33 a93% 102 } opamn tak &. wooo an nnn 194s) 4 30 100t2 96° Apr'33|-...l| 96 100% 
5 ered 11 op ae 1944 July’31}----|] ---- == 
2a Ee *33|---- = R & Can gen 48___- F) ----]100 ; 8 85 
4 pA. --1908 9 | 94 Apr’ UNJR __.-1933|J3 --5- Apr’33]--_- 

~ Serten B 4346 cunt woenene ; cn oS S oa oe” Utah & yok. y pha A.-1955 ao. 7 O3te Sept's1 ee 
Seane © 6360 Gute -.-.--- ar a <2. a oon. ‘Comsetisantes B....--. a a 80° 92 
Sertes D 46 guar. ----... 1949|F Aj ---- ---- oe Dec’32}----}} -.-- ---- Crus & P asst 4340. --.193316, © 95 | 80 Apr’33)---- 60 69 
Series E 4s guar gold___ Pte '33|----|| 921g 9212] Vera idiand gen 6s____1936 5 70 | 60 Apr’33)---- 3612 55 

ee teeec see eee vig eters ew aa Se ok al -s 

weer ween cece eece 1 a ie ’ 
Series I cone guar 430. 71903,F A oaiz | 942 Apr'ai “"33]] 967 957] vineininn ley ist Se iger|IMN, 80's | 792 Apr's3 ----|, 78 
Series I co ~_.1964|M N S go 9 83 2 lst mtge 4 }4s series B_--- 1 77\| 43 65% 
Series J cops guar 4}48- -- 3 D| 83 Sale | 7 83 | 14] 761, 92 N] 6012 Sale | 5012 © 60t2 8 45 
series A_...1970 le | 7812 .-1939|M 2 1 42 87 

| Sararetceery Bate “Ba ee "Re ec ercgca tae 3] | Battal | 

Gen 4348 series C.---_ 3] 91% 99 | 99% Mar's3|..--l] 99% 90%] 2d gold b5-——- registered 1930)) 3) ---- i ee He 
1934|J . 100 Mar’33]---- ad yy ee s 33]----]| 35 

Pitts Bh LE inte ben. 1p0[A O| ---- 100 mn Bac ie ike ee 373 40 | 35 Jan’ 27% 37 

Pitts Sh & L E ist g 58_--- 1943)/J, 3} 95 ----|100 WOT Oa ns6 cane ane Moines Div ist g 48..1939)4 3 "15 39 | 27% 28 41. 55 
ie onan Gee B.---2--- sia 65 ----| 90 So). 22 2; eS. lst ¢ 3750_---10tlla 8] 45 55 | 41. Apr33 “"52i| 5% 115g 

& Char ist 4s____- 194 421g ____| 37 42 Omaha 46_.1941|Mi 9 11 5 
Pasa veer HR 8) Shs Bs ottal_t] © | mecca chest @ ft ath . id ae © oe 
Teaeea SD 8 os 1st Ons... ..- i Sr oe eee TT Gl tts Gals 4 38|| 4% 11 
Ist M 4348 series C--_--- 104s 3 Di 80 93 | 8512 pS, RE Re yh 4 4s series C___1978 AO} 11 Sale| 8!2 11 50 50 Ih 
Pitts Y & Asb ae 4--e al ot oe an ee ee pt adm ea 1980 2 ....| 50 Feb’33}.---|| 50, 50 
series B____._- 71% July’31| - Ref & gen FA! 5 , 331 __ Il a 

province Secu db ic" MN] 380 So--| hte ug re | renal cue 3 == 20018 Al 92 wo" 87 Apesa)----]] “sz 1 

a reo A, sata| 2] BH, Meanie iste 9) keh] 

Readi Cen coll 48°51;A O} 72 Rid 78 81 27)| 75% oe Ist 40-year guar 48___-__- A O| 65 Sale | 58 68 76|| 52 68 
Gen & ret 444s series ‘ ---1997)4 ; 79% 82 | 782 Apr’33|----|| 78 * | western yop ame 6 4] 68, Sale a. 100%|  8i| 99%, 1022 

---1997 113 Oct’30|----|] ---- ---- Ist & ref 5348 se: ~__-1937|5 J] 100% Sale |1( 331, _ || 80 4 
Gon & rot 48 serie B TH 3% wane anne Ist g 58__--19 88 | 80 Mar lp 32 
nal Sept’32} ---- 1g | West N Y & Pa 943|A Oj} ___- 32 | 184]] 2012 
peeing: & 8-77 1948|M | 22> 40 O72 Apr'33|----|| “O7ig O7ig eral gold 4s___.-._-.. 1946(M S| “32” Sale | 27 8|| 67. 775s 
Rich & Merch lst g 4s---.- 1952|3 J) 71% 75 | 9712 dent’31 aie abies «sence Gen Pac Ist 5s ser A__.1946 113 Jl a69 Sale | 69% 70 Bll 644 74 
} Die Cre We on Se..18es 2) Tite 76 | pt -|| ==-- ---- | Western Pac Ist Agape 2361 ; unless @ GA 76 
Ist gu 58_.1939 w-00§ 1 Doer'sdj--- __-- | West Shore “2361\3 Ji 6 r’33|____ 
| Ho Grande Bou int god pon) a0 3] = "| ip Apr ae| nna) oo Wheel & L fet 4346 wer A-iooo|M 8| 55 70 | 70° Abras|--"7|] ate 80 
Guar 4s (Jan 1922 coupo’ 1939|J J} 62% 68 42 | 25) 2512 42 nding 58 series B_...1966|M § 73 | 71 7” 18% 24 
wish con & coll Cane ie A ipaslA O| 42° Galo oon = 3 | all 18i 31 RE lst consol 40.7. ----- 1942/5 D| “233i, 28 | 24 Apraa|___- oe 
TATK & Louls let 4340 7-1034|™ 8| 30 Sale | 22% 47%| 5|| 3553 512] RR 6e_----1942 91% Oct’31}----1] 25 
a Ik & East lst gu g eee 3 1 7634 
RI Ark & Louis Ist 44s__ Laced J} 431g 5412) 4612 a 33 ate 39 6112 | Wi 1 & S F ist gold 5e.._... 19: 3 3) "76% Sale | 76% 76 “4 pe 8%, 13 
i Rut-Canada Ist gu g 48. ___- 1941/3 3| 40 65 | 39 pr’33} - wil n-Salem S B Ist 48__1960 J 3) 13% Sale | 1112 12 ; 6. lik 
esecmn iain: ccehnameiende sorei---- 2. 9. le Gens Eber tek oe tte MN! 9% Sale| 6 9%) 2 Baise 
J 7012 91 70 D' A we 885g 885g Wis 1 div & term Ist 4s '36 8514 Sept’31 as se eee 
1 ist 48___1947|3 885g Feb’33}---- ete Sup & Du a At ei acai 

St Lawr & Adr Ist Be bonne 1996/3 ° eael 70" 66% Oct’S2/----]] -e-- -- Wor & Conn East Ist 4}48__1943 : 

2d gold 68-----_-..-... 122]| 35%, 54 INDUSTRIALS. D « . 
i me heats tase Bs & oe rae SiS 62S te Toe Anuant Power & Euger Ist $0 1000 P 861. 87 | 12)! 80 90% 
Vv -o-- - 2 
-1948 161 18 | 115 Abraham & Straus de’ AO} 8715 89 ! 8 4 | 12)| 531g 2 
St L Peor &NW ist a ss 1950 J J 1712 Sale “ 18 29 8lg 18 ith eR AES ws 637 661g 6212 6 92 99%, 
St L-San Fran pr lien 48 A_- ----| 1712 Sale | 15le 18 18}! 10 18 Ww! Express coil tr 48.1948 [as “| 9812 9934) 25 24> 33 
Certificates of deposit -- - - - J 3' 18° Sale | 167 7} 9% 1612) Adams Exp tl 78_...1952 Sale | 30 30 1 1, 441 
----1950 7 18 Adriatic Elec Co ex AO} 30 Sale 14] 354|| 251s 4 
yy St Lt Le canal 16) ita 3 Ig] 135|] @6% 717 ry ele hy eet EE i 1912 37 
Certificates of ~) eee S| 15% Sale | 15 z 7] sosl| 6% 15%} Albany Geen eal te ia. 2004 27 37 | 364/| @ a 
P co J D| 3612 Sale 374|| 5 17!2 
Con M 448 series A_-__. 1 ce A 15%4 Sale 15 rl 18 49 6212 Allegany ver * ih ina 1949 ras 141s Sale 1014 1712 65 801g 
Certifs of deposit stamped. _|---- 56 Sale | 52 56 33% 35 Coll & conv fs....------- 1950|4 2 7612 -80le| 43|| 62 
1989 35 6 Coll & conv 58----_- MN] 80 Sale 2 3i|| 53 62 

St LS W Ist g 4s bond ctfs_ -1989}5 3} 25 38 | 35 8 23|| 19 365, imers Mtg deb 58.1937 M S| 55 Sale | 55 55 
2s g 4s inc bond ctfs Nov- J| 365s Sale | 28 365s 2 277% | Allis-Chalm 73.1955 
ist terminal « unifying 6s -1952 “| } on Sale | 19% 2612) 48/) 1 Kir Alpine-Montan Steel 1st vn gh, Blanes es 60 14|| 26% 60 
Gen & ref g 58 ser A____- 141 30] a28 914 conv deb 68-1 oO . 7012 85 

ee ee ieee fi 3g Mee] te | ee American Chalo Geb of O8.-1988/7 O) ass ale 3° Soul vanl| 2am 41, 

"1968 See en ae Se Amer Cyanamid deb 58-_--- M S/ 40% Sale | 3 4|| 52% 63% 

St P & Duluth Ist con g 48 ee we 3 Eee 6] 89 9612 deb 5a. .2030 53 53 ‘ - 

p 93 Am & Foreign Pow 5D! 53 Sale | 5: 7s| 46|| 64 83l2 

St Paul E Gr Trk Ist 4%s_ 1933|J J} 89 97 | 92 3 4|| 89 96le Ice s f deb 5s____1953 MN 735s Sale |a72 7475) 4 6612 81 

% Foul Minn & Man con 40.1838/) 2 91l2 96 | 92% 9 881g 97 | American v 5348__1949 737% 76%) 23 3 oa 
eee ccd = tal, A) 9 hie | SIA tn] 28] i es rt a lB Me 195 
68 redu ye Of Peehge we Fo A 75 f 68_._- 76 2 

o-------- j y. = Mach & Fdys AO! 8lle Sale 73 93 
Menem tee ERY 2 Ie RT| Ba ABs ma aces ee toes 9] toe (828. “Sb tte ae 
iterling) - 3 94 m Sm 10 16}| a961le 
Paul Un Dep tae rerke tor 3] Gr gai] ots ge | es betazeecer tts a 195, Hoh (98 “eksl i abe lee 

St Paul Un 1p} 5812 60 | 24|| 54 Am Telep & Teleg conv 48_- J D) 101% Sale }101%4 9814] 378|| 93 10712 
A & bs Dams tet uo to--. 194312, 2] 00 Glis S812 00 | 24 = 7) bowel 1960/2, 3] 92% Sale | 97, 98%) 3781) 93 10912 

pele ceed & oe ost =| iar ag-| Segura Samet nsnnn tlhe 100, Sale 99% ri0ir.| 73|| 99° tors 

Sav Fla & West Ist g “777193414 O] --"- 94 f101 33) 1 9 98 yous ipa in 1939/5 4 9714 Sale | 9614  977%,| 174 oa ES 
es 6 “a eeaaeiia MN] 80 9219] 92l2 Apr’3 ie . je ll, lg sl eee 1965 4 52 54 9 

1 48... 3989 * benture 5s-._.. A Ql 54 Sale 4 741g 965s 
Seaboard Air Line ist'g 48.1900). O : . " gia] Am ‘Type Found deb fa---<1940/4 8] 94° Sate | 52° 54 128|| 49° 72% 
Seaboard Air 950\A O * Jan’33\___. 3 612 Wat Wks & EI coll tr 5s_19 MN 70 Sale| 574 70 
ye py EE yal Me S| 8 Apr’33|___- , 3 [*he scsents An iss 20|| a21%4 37 
Adjustment vit aes Oct 1940/F r . 3 * : 2 ‘ 54 Ist g 68..1947|/5 J| 26% Sale 8 a 4} 35|] 2i8 Bie 
Refunding 48... -...... is © 412 5ig| ig a lS 7 |Am Writing Paper te 7a .1945\M NI “4° 5 85 Apr'33|...-|| 80 85 
Certificates of SR --- 25, M $ 6% Sale} 5 : 103 1% 7 ae ee Bridge & Ter 58.1964 " a “795, 803,| 7934 811g) 99 a 70° 

lst & cons 6s series A____ fee, 7 Sale 5lg 57 6 11 |Ark& (Ill) Ist 4%8_.1939 ; .- dal 76i5 79 69 i1'g 731 
Certificates of deposit-__--- M$/} 9% Sale] 9% 11 Armour & Co 15 348...1943}4 7613 Sale 708 75 | 34l| 65 8 
ist g 48.1933) 4 our & Co of De = 3 Di 75° Sale 0%4 . _|] 10012 10333 
eee san) od a Act te Eb PES etl 
Certificates of deposit ----.- 1 3l | Associa © ~~ 1947 eo-- ---- “ 42 23 2 
---1935 Blo 6 ta Gas L Ist 5s_.--_-- 3 J} 42 Sale} 4112 97 103% 

Series B--...-......- F A 314 41g) 3 “ Atlan W ISS coll tr 5s 1959 J le Sale | 98 100 36 lg 95 
Certificates of deposit _--.. ace ---- .---| Atl Guilt & deb 58....1937/3 9912 Sale 36 88 5] 791s 95 
io cone ga g:Be...2988/F S| 95 97 | 2% Apr3a|-2-|} “78 5712 | Baldwin Loco Works let rag 3 9515 Sale |a04', bee 

Gen coos guar nt Peevey keaeid. Dor Sale | 4612 "5712 t4o|| 53 707% | Batavian iuiene Gaal? a. 10212 “hod | 773] 101 111% 

k’ 6414) 1 iding-Heminway 6s-.-.--. J 104 Sale 1001, 

So Pac coll 4s (Cent Pac coll) 1977|M 8} 63 Sale | 59 ‘| “oll 67% 82 | Be t Pa 58 series B..1948/4 2 lg Sale |10244 10412} 75 89 
lst 4s (Oregon Lines) A 934 ID 70 80 70 75 163 3812 55 Bell Telep > series C...._. 1960 “a 3 103 4 Sale 765s 78 15 ae 701 
20-year conv 58.....-..- M S| 5333 Sale | 45 55 37'4 541i] Ist & ref p deb 68 1946 78 as 48% 85|| 3512 70! 
Bell G10 wah wanna on” eel oe bai2| esol] 3614 B27 Berlin City Elee Co deb 630 1951 rag = -—~ ¢i1f im 
Gaon otte wee warennte. - 81M N| 5335 wee rte 10|} 470% 86 ~— sinking ¢ ane CP---- an Go SS Se | = 33lp 637 ‘ 

paces suconcoosEaRaE Oo 7134 "33 eet 97! 10 wee ee weer A Oo 36 Sale 36 71 9012 

Bo Pac of Cal ist con gu 6a 1987 aly a] 72 ----| S74 Ape ssl... "35° cic" mame mane i & Underg 614s 190618, | 38, Sale siz 92] gai 79 98° || 

So Pac Coast Ist gu g 48_._.1 ro 53 J] 69ie Sale | 65 70 | 173 "___ | Beth Steel Ist y fb er be. 1936 J 3! 9012 Sale | 8712 

So Pac RR Ist get 46... ---~ 198813 5 | Site Moves. t .... rhe neaphge 

eral tax)... mi 
en wn ds on page 3124 
7 * Look under list of Matured Bon 
rCash sales. dDue May k Due Aug. a Deferred delivery 
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BONDS = Price Week's Range BONDS 3 Price Week's 13 
N. ¥. STOCK EXCHANGE | $=] Friday Range or 3 Since N. ¥. STOCK EXCHANGE | §§| Friday amy a 3 
Week Ended May 5. Sa| May 5. Last Saie. Jan. 1. Week Ended May 5. =a} May 5. Last Sale. 
Bid Ask) Low High| No.\\lLeow High Bia Ask|Low High No. 
Bing & Bing deb 634s______ 1950|M 8S} 22 ----| 20° Apr’33]-.-. 8 20 | Gulf States Stee! deb 54%4s__.1942/5 Dj] 62s 65 | 57 6214] 97 
Botany Cons Millis 64s-__..1934/A O 814 Sale 814 1014} 115 5 1014 | Hackensack Water Ist 48__.1952|/J J} 9012 93% 3/ 937 937 2 92%, 981g 
Certificates of deposit.....___ AO Os «1054 6 AGE SE.... 41g 6 | Hansa SS Lines 6s with warr.1939)A O| 34!2 Sale | 33! 3512} 30 331g 61 
Bowman-Bilt Hotels Ist 7s__1934 Harpen Mining 6s with stk purch 
Stmp as to pay of $435 ptred__|M S} 4 ----| 4s 41s} 7 4 4l]__ war for com stock of Amshs°49|J Jj 41%3 Sale | 415s = 4512] 40// 4183 72l2 
B’way &:7th Ave Ist cons 58_1943|J D) 412 Sale| 4i2 Ale 8 2 412 | Havana Elec consol g 58__..1952/F Aj] 25 3334) 24 a24lg} 4/| 18 a24ig 
Certificates of deposit________ J Di 312 Sale|] 312 3le 1 1 37g] Deb 5s series of 1926_.1951|M S$} .8 10 8 8 3 3% 10 
Brooklyn City RR ist 58__.1941|5 J} 70 Sale |a66 70 21 6512 75l¢ | Hoe (R) & Co lst 6s ser A_1934/A O| 16 2134] 21 Apr’33}---- 12% 21 
Bklyn Edison Inc gen 5s A__1949|3 Jj] 103 Sale |10112 103 70|} 100%, 108 {| Holland-Amer Line 6s (flat)_1947|M N| 20 30 {729 729 1|| 17% z20 
Gen mtge 5s series E_____ 1952/3 Jj 103 Sale j101%, 103 178}| 100 108 | Houston Oil sink fund 54%s_.1940|M N| 53 Sale |} 4014 53 65 53 
Bklyn-Manh R T sec 68__..1968|J J3| 88 Sale] 88 8914] 361|| 841g 96 | Hudson Coal Ist sf 5s ser A_1962)3 D| 34 Sale | 321g 347g] 143]| 271g 35 
Bklyn Qu Co & Sub con gtd bs *41|M N] ---- 57 | 51 Sept’32|-.--|| -... .... | Hudson Co Gas Ist g 5s_____ 1949|M NWN] 100%, 1014g/1017s 1017s} 2 10156 10814 
lst 58 stamped ___._._._. 4115 3} ---- 5712] 50 Nov’32/_-_--}] -.-. --- | Humble Oil & Refining 5s___1937/A O} 1015s Sale j101'2 103 77|| 100%, 104 
Bklyn Union El Ist g 5e.7771950 F Al 79 80 | 78 7934) 50}) 75 
Bklyn Un Gas ist cons g 58.1945|M N| 104% Sale |102% 105 | 33]| 101% 112 | Illinois Bell Telephone 53_._1956|3 Dj 103 Sale |162 1033] 29]/ 10053 107% 
lst lien & ref 6s series A__1947|M' N| 109 1107%j110 Apr’33j----|} 108 117g | Illinois Steel deb 44%s______ 1940|A O| 99%4 Sale | 9712 9934; 66 95 10312 
Conv deb g 5%s____-___-_ segens Ji -.-- ..+-[168 YVob'ss}....4 5 1 Ilseder Steel Corp mtge 68_.1948|F Aj 28% Sale | 28%, 335g] 49 28%, 58lg 
Debenture gold 58_._....1950|3 Dj 9412 Sale | 94 95 | 22|| 93 105 | Ind Nat Gas & Oil ref 5s____1936/M N| ---- ----| 9612 Feb’33|--.-|} 9553 961g 
Ist lien & ref series B____1957|M N/| 100% Sale |100 101 85 977g7107% | Inland Steel Ist 434s_______ 1978 O} 821s Sale | 79 84 34 66 84 
Buff Gen El 4s series B._1981|F Aj] 98 Sale | 9712 9814} 211] 9712 105'2 lst M sf 44s ser B______ 981|F Aj} 83 Sale| 77 84 46}} 65 84 
Bush Terminal Ist 4s_____- 952)|A O|} 44 55 | 49 Apr’33|--._|| 42 6712 
I, oe 955|3 J} 15 1712] 137% 1612] 27 5 3314 | Interboro Rap Tran Ist 5s_.1966|3 J| 57% Sale | 55l2 577s} 128] 47 659 
Bush Term Bldgs 5s gu tax ex ’30/A O} 38 Sale | 33!2 38 42 19 641s 10-year 6s_._...._..___. 932/A oO * * * 
By-Prod Coke Ist 54s A_..1945|MN| 53 56 | 50!2 55%] 59]| 37 55% Certificates of deposit______ -.--| 19 Sale} 19 20 7} 14 20 
10-year conv 7% notes__.1932|M $ . bg ‘i 
Cal G & E Corp unt & ref 5s_ 1937 MN 1021s Sale }102 1021g| 32}]]/ 100 1 Certificates of deposit______ _...| 63%4 Sale } 62 64 15}; 52 70 
Cal Pack conv deb 58_.____ 1940|J J} 782 Sale |a77 79 | 50|| 62% 79 | Interlake Iron Ist5sB._____ 1951|M N}| 50% Sale | 49 5034] 35]| 32 50% 
Cal Petroleum conv deb sf 5s ’°39|/F Aj 84!2 Sale| 8112 84!2| 44/| a81 9412) Int Agric Corp Ist & coll tr 5s 
Conv deb sf g 54s___-_- 1938|M Nj 85!2 90 | 85 Apr’33}----|| 483 96 Stamped extended to 1942___.|MN| 50 Sale | 40 50 15}| 381g 50 
Camaguey Sugar ctfs of deposit Int Cement conv deb 5s____1948|M N| 69 Sale 69%4) 108)| a50 69% 
OS EEE: 1942} ---- 214 12 5g Apr’33]_--- \4 5g | Internat Hydro E! deb 68_..1944)A O| 36!2 Sale | 3212 37 | 165)| 2414, 44 
Canada SS L ist & gen 6s__1941|A 0} 23 Sale| 20% 23 12]} 1 23 | Inter Merc Marine sf 6s____1941|A 0/ 35 Sale | 31 3612] 15|| a2912 a40'4 
Cent Dist Tel ist 30-yr 5s__1943|J Dj} 102%, 10412}103 10412 7|| 102 108 Internat Paper 5s ser A & B_ pra 3 Ji 47% Sale | 427, 4734 54 39 491g 
Cent Hudson G & E 5s_Jan 1957|M S| 10112 102%3]102 10214} 15|}} 100 107 Ref s f 6s series A________ 1955|M S| 19!2 Sale | 15! 207s} 119 10 207, 
Cent Ill Elec & Gas 1st 58s__1951/F Aj 55°s Sale | 50% 555g} 145|| 50 75 {Int Telep& be deb g 4148 1952|3 Jj 37% Sale | 32 3734] 348 171g 37% 
Central Steel Ist gs f 8s_.._1941;MN| 8414 Sale| 75 8414] 14]| 701g 93 Conv deb 434s__________ 1939 J Jj 433 Sale | 38% 4412} 368]| 201g 4412 
Certain-teed Prod 5%s A___1948|M S/ 38% Sale | 3612 3834] 152|| 26 3912 PM eae 1955|F A| 41%4 Sale | 37 4134) 572 18 41% 
Chesap Corp conv 5s May 15 °47|MN/ 8l'2 Sale | 74 817] 857|| 631g 81%, | Investors Equity deb 5s A__1947|J D| 84%s Sale | 83 8453) 23)) 75 85 
Ch G L & Coke ist gu g 58__1937|J J] 100!2 Sale {100 10012} 77|| 97 105%] Deb 5s ser B with warr___1948|A O} 84!2 Sale | 83 8412} 30}; 80 85 
Chicago Ra!!ways lst 5s stpd Without warrants.____1948/A O} 84 Sale | 83 84 4|| 75 84g 
Sept i 1932 20% part. pd____- FA " . “ . 
Childs Co deb 5s____ _____ 1943/A O} 4612 Sale | 3712 4612] 120]| 25 4612] K C Pow & Lt lst 4%4sser B_1957/3 Jj 99% Sale | 99 100 13}| 961g 10412 
Chile Copper Co deb 5s_____ 1947/3 Jj 4Sll2 Sale | 38! 52 | 557] 27 52 Ist M 4}4s_-.--- 1961/F Aj 98'4 Sale | 9612 99 40]; 96 105% 
Cin G & E Ist M 48 A_____ 1968|A O| Q1l2 Sale | 9114 923g} 53|| 90 100 | Kansas Gas & Electric 41%4s_1980)8 D| 79 Sale | 77 79 30|} 72 95 
Clearfield Bit Coal Ist 48...1940|3 J| 35!2 ---.| 38 Apr’33|----|] 38 38 | Karstadt (Rudolph) 1st 6s__1943|MN] 173 Sale | 17 20 47|| 165g 41% 
Smail series B__.________ 940|3 J) 25% ----] ----  ----]----|]| ---- --_. |] Kelth (B. F.) Corp. 1st 68___1946|/M 8} 40 Sale | 36 29]| 2914 40 
Colon Ot! conv deb 68_____- 1938/3 3} 240 Sale | 32 42 | 80!) a32 14212] Kelly-Springfield Tire 6s___1942|A O} 46% Sale | 3912 ©4653] 90)! 32 46% 
Colo Fuel & Ir Co gen sf 58_1943)F Aj 5l'2 Sale , 44% 53 28 36 53 | Kendall Co 5s with warr__1948|M $, 71 Sale | 67% 71 14 55 71 
Col Indus Ist & coil 5s gu___1934|F A] 30 Sale | 29 30 22|| 1912 301g | Keystone Telep Co Ist 5s___1935|J 3] 65 Sale | 647% 65 6|| 647g 701g 
Columbia G & E deb 5s May '1952|M_ N| 77 Sale | 75% 7712] 224 66 893g | Kings County El L & P 58__1937|A ©} 10214 1027%|1027%3 1027 1}| 1013, 108 
H Debenture 5s_____ Apr 15 1952|A O} 76% Sale | 76% 7633 1|\| 68ig 89 Purchase money 68______ 997/A 0} 120 Sale 4120 120 6}; 115% 135 
Debepture 5s _ _ ___ Jan 151961|/3 J} 76 Sale| 74 7753| 218|| 661, 877, | Kings County Elev Istg4s__1949/F A| 71 737% | 68!2 6812 3|| 681g 7712 
Columbus Ry P & L ist 4%s 1957|J J} 87 Sale | 84% 87 110 84 9714 | Kings Co Lighting 1st 58____1954|J 3} 92 106 |103 Apr’33/----|| 100 105l2 
Secured conv g 534s-- .-- 1942/|A O] 98 102 | 9814 al100 13|/} 98 106 First and ref 6}4s________ 1954|J 3} ---- 110 |114!2 Mar’33]----|| 11414 1141, 
Kinney (GR) & Co7%% notes’36|J Dj) 24814 Sale | 47 49 10}| 442 53 
Commercial Credit s f 6s A__1934|M N/| 10014 Sale | 99 10014] 17 97 10314 | Kresge Found'n Coll tr 6s___1936'3 D| 61 Sale | 56 611s} 59 Bll, 6412 
Coll tr st 544% notes____1935|J J} 96 9712] 9612 9712] 18/| 96 100 | Kreuger & Toll class A ctfs of dep 
Comm’! Invest Tr deb 5%4s_1949|F A| 98 Sale | 95%, 98 | 158)| 95% 1047, for sec s f g 58__________ 1959|M S| 1214 Sale | 12 1314] 27 10 1312 
Computing-Tab-Rec s f 68__1941)J J] 105% Sale |105 1057s} 12]| 104 108lg F 
Conn Ry & L ist & ref g4%s1951|3 Ji ---- ----| 97 Mar’33/---- 97 10112] Lackawanna Steel Ist 5s A__1950|M S} 8612 Sale | 84 8612} 15]| 75 87 
Stamped guar 444s_____- 1951|\3 J) ---- 99 | 95 Apr’33]----]| 95 10112] Laclede G-L ret & ext 5s____1934|A O| 82 Sale | 80 82 24|| 791g 96 
Consolidated Hydro-Elee Works Coll & ret 5s series C___1953|F A} 57 Sale | 50's 57 | 43)) 48 67% 
of Upper Wuertemberg 78_1956|3 J} 36 41ls! 391, 4114; 18 391g 66 Coll & ref 544s series D___1960|F A! 57 Sale | 4914 57 65 487, 6612 
Cons Coal of Md Ist & ref 58_1950/J ®| i3i2 Sale| 12 1312} 32 6g 1312] Lautaro Nitrate Co Ltd 68_.1954|J J 534 Sale 434 6 | 150 2ig 6 
Consol Gas (N Y) deb 5348__1945|F A] 1025s Sale |100%, 103 | 3 9815 107%4 | Lehigh C & Navsf4%sA__1954|5 J| 77 8034) 7912 7912 2 7712 90 
Debenture 444s___-__._- 951\3 D| 9212 Sale |a89%4 93 | 236|| 871, 101% Cons sink fund 44s ser C_1954/3 Jj} 77 80 | 78 Apr’33}---- 78 8688 
Debenture 5s__.________ 1957/3 J| 9753 Sale | 9612 98 | 294]| 93 10512] Lehigh Valley Coal Ist 5s___1934|F A| 99% ----| 997% 997 2|| 997, 997, 
Consumers Gas of Chic gu 58 1936|J_ DBD} ---- 99 | 987% 987g} 411 97 105% let & ref ef Se......_.__. 944|F A} 51 75 | 50 50 3|| 45 6012 
Consumers Power Ist 5s C_.1952;MN} 98 Sale | 97 9812} 25|| 97 107 Ist & refaf5s_..._._____ 1954|F A} 30 3212) 24 30 6} 20 30 
Container Corp Ist 6s______ 1946|3 Dj} 63 65 | 60 65 81 35 65 Ist & refsf5s_...._._.____ 1964|F Aj 30 36 30 30 3 161g 30 
15-year deb 5s with warr_1943|3 D} 4212 Sale | 3912 44 20|| 163% 44 lst & refsfSes__...___.___ 1974/F Ai 30 35 | 30 30 1 22 «30 
Copenhagen Telep 5s-Feb 15 1954|F A} 68 72 | 66 Apr’33|----|] @65 7312] Secured 6% gold notes___1938/3 J) 68's 75 | 70 73 9} 57 73 
Corn Prod Refg Ist 25-yrsf 58’34|M N| 101%, 102 {101% 101% 5}} 101 10412 om & Myers Tobacco 78.1944|A ©] 12212 Sale |121!g 122%) 62|| 117% 1261 
Crown Cork & Seal s f 6s___1947|J BD] 90!2 Sale | 8712 9012} 74 Se: GOS Wii sutdesbeencecaceucan 1951|\F Aj 106 Sale jal105'4 106 44|/| 102 110 
Crown Williamette Paper 68.1951|/5 J| 64 Sale| 612 64 42 56 = 64 ami 8 Inc deb sf 6s______- 1941|A O| 72 Sale | 642 72 67|| 48 84l, 
Crown Zellerbach deb 5s ww 1940|M S} 52 Sale |a45% 53 93 36 53 | Lombard Elec 7s ser A______ 1952|\J DB) 8712 Sale | 85 87!2] 64 7812 9014 
Cuban Cane Prod deb 6s__._.1950|3 J * * * * Lorillard (P) Co deb 7s_____ 1944/A 0] 107 Sale |107 109 12}|a1021, 114 
Cumb T & T ist & gen 58___1937|5 J} 102%, Sale [10114 102%) 88/) 100 107 | 98------~-------.-- ____ 1951|F Aj 935s Sale | 93 9433} 36)| 90 99 
Louisville Gas & El (Ky) 58- 1962 MN] 96!z2 Sale | 96 9712] 24|| 9414 10612 
Del Power & Light Ist 4448_1971|J 3) 87 94 | 947, 947g 6 947, 10212 | Lower Austria Hydro El Pow— 
Ist & ref 44{s_____._____ 1969/3 Jj ---- 93%8] 95 95 7 941ig 99 3) |” aie 1 F Aj ---- 48 | 47!2 Apr’33}/---- 45 53 
lst mortgage 44s_______ 1969/3 Ji 86 9812} 9612 Apr’33!}---- 9612 101% 
Den Gas & El L Ist & refsf5s’51|M N| 92 Sale | 90! 93%g| 20 88 100 | MeCrory Stores Corp deb 5%s'41|J DBD) 27 Sale | 24 27 15 215g 62 
Stamped as to Penna tax_1951|M N| 9112 93 | 93% 934 2|| 88 196%] McKesson & Robbins deb 5%s’50\M N} 4112 Sale | 31 4112] 347 231g Allg 
Detroit Edison 5s ser A_____ 1949}A ©} a90 Sale| 89 9012} 68]| 851g 103% | Manati Sugar Ist s f 744s__.1942/A O * * 
Gen & ref 5s series B_____ 1955/5 D! 8912 Sale | 86%, 891e' 171 863%, 103 Certificates of deposit______ eaunt 204 20-9 15 2 313 151g 
Gen & ref 5s series C_____ 1962|* Aj 90%, Sale | 8712 9044, 12 841g 10312 Stamped Oct 1931 coupon 1942/A ° 5 
Gen & ref 4s series D__1961/F A| 83's 88 | 8214 85 | 102]] 75 100 Certificates of deposit_.___- n---| 1544 17 | 17 Apr’33}-.-- o. 617 
Gen & ref 5s series E_____ 1952;|A O| 90 Sale} 88 90 | 207|} 84 103 | Manhat Ry (N Y) cons g 48_1990/A 3612 Sale | 33 39 | 390]} 29 39 
Dodge Bros conv deb 6s___.1940|M N| 84!2 Sale | 83 87 | 260|| 70% 91 Certificates of deposit. --__- ----| 3112 Sale ” oe 16|| 2233 3112 
Dold (Jacob) Pack Ist 6s__.1942;MN| 68 72 | 67 67!2| 341] 65 70 | SR RR ree 2013/3 Dj 21 23% 5i| 1753 25 
Donner Steel Ist ref 7s_____ 1942|J 3} 6853 74 | 70 71 19|| 57 75 | Manila ElecRR & Ltsf5s_.1953|M S| 66 87% 39% Mar 33 ----|| 8934 89% 
Duke-Price Pow Ist 6s ser A_1966|M N/ 5512 Sale | 52 56 66|| 43 56 | Mfrs Tr Co etts of partic in 
Duquesne Light Ist 4%s A__19867|A O| 29914 Sale | 98!2 1001s| 151|| 971g 105%] AI Namm & Son Ist 6s_..1943|) D} 41 55 | 40 Apr’33).---|| 40 55lg 
lst M g 4s series B__ _ .1957'M S| 100% 101%4/100%, 1015s} 52/| 96 107 | Marion Steam Shovelsf6s__1947|A O| 42 Sale | 37% 42 5|| 2514 42 
Market St Ry 7s ser A_ April 1940/Q Jj 58!2 Sale | 57 6112] 17 57 75%, 
East Cuba Sug 15-yr sf g 7348 '37|M $ * x * ” Mead Corp Ist 6s with warr_1945|M N|} 49 Sale| 41 50 41 30 8 3= 01g 
Ed E! Ill Bklyn Ist cons 4s__1939|3 J| 9812 9912} 9912 Apr’33}---- 95 10412] Meridionale Elec 1st 7s A___1957|A Qj} 10012 Sale |10014 1005 6 87 1005, 
Ed Elec (N Y) Ist cons g 58_1995|J J} 107 108 {108 108 5|| 106 120 | Metr Ed Ist & ref 5s ser C__1953|J J} 86 Sale | 84% 86 7|| 84% 99 
El) Pow Corp (Germany) 6s "50|M S| 41!2 Sale | 41!2 44 72 367, 68% lst g 444s series D_____..1968|M S|} 73 Sale | 73 7478 9 7ll2 90 
Ist sinking fund 6%s___.1953|A O} 37 Sale | 37 431s} 41|| 37 68 | Metrop Wat Sew & Dr5%s_1950/|A O| 74% Sale | 7212 7514] 17|| 65'3 75g 
Ernesto Breda Co Ist M 78__1954 Met West Side El (Chic) 48__1938|/F Aj 11% 40 | 11 Apr’33/---- 11 15 
With stock purchase warrants._|F A| 745s 79 |a75 77 3|| 72 80 | Miag Mill Mach Ist sf 7s__-1956|3 D} 35! 39%] 39 Apr’33/----|| 39 67's 
Midvale St & O coll tr sf 58 1936|M S| 9244 Sale | 86!2 92%) 42/} 80 95 
Federal Light & Tr Ist 5s__.1942/M S} .... 68 | 65's 67 9|| 63 71 | Milw El Ry & Lt Ist 5s B__.1961|3 Dj 701g Sale | 69 71 51|| 63 84 
Ist lien s f 5s stamped____1942/M Sj _.___ ___-] 6612 Apr’33]----|| 65 72 “2 3 =e oegem 1971/3 J} 70 7154) 6714 70 32|} 62 83 
ist lien 6s stamped ______ 1942|M S| 69 Sale | 6612 69 11|| 66 7712 | Montana Power iat 58 A_...1943/J J] 71's Sale | 69 711s} 95|| 60 86 
30-year deb 6s series B_..1954|J D) 55%, Sale | 54 5534 6|| 48 60 Deb 5s series A_...-____- 1962/3 D}| 55 Sale| 50 55 23|} 45 62 
Federated Metals s f 7s__ -1989 J Dj] 9212 Sale| 9212 93 2|| 81 93 | Montecatini Min & Agric— 
ee ST ys > eee 46|J 3] 10033 Sale | 9814 100%3} 83/| 93 100%] Debg7s_-_........___. 1937/3 J| 95%, Sale | 9412 9612] 30|| a871, 9812 
Fisk Rubber Ist sf 8s______ rs ep MS * * * + Mentrent Tram Ist & ref 5s_.1941/J J} 83 86 | 8412 Apr’33]---- 7853 8614 
Framerican Ind Dev 20-yr7 4s’42|5 Jj 102 Sale| 97!2 102 42}; 94 102 Gen & ret s f 58 series A_.1955|A O| 58 ----| 5914 5914 5914 661g 
Francisco Sug Ist sf 7348s_..1942;|M N| 45 47!2| 45 47 11 1012 47 Gen & ref sf 58 ser B__..1955|A O}] ---- .---| 6853 Feb’33/---- 685g 6853 
Gen & ref s f 44s ser C_.1955)A O| 50 —-_--| 7014 Oct’32]/----]} ---- ---- 
Gannett Co deb 6s ser A__.1943/F A] 73 Sale| 73 73 8} 73 80 Gen & ref sf 5sser D_____ 1955|)A O 85 | 77 Sept’32}----|| ---- ---- 
Gas & El of Berg Co cons g 581949/3 D} 99 105 | 981g June’32|----|| -.-- ---.] Morris & Co lstsf44s___.1939|J J “8114 Sale | 81 8114] 15|| 78 81% 
Gelsenkirchen Mining 68___.1934|M S/ 55 Sale | 55 5943} 68|| 53 75 | Mortgage-Bond Co4sser2_.1966|A ©} 21 40 | 40% Dee’32|----|| --.- ---- 
Gen Amer Investors deb 5s A1952)}F A| 7912 Sale | 7914 80 39|| 76 8lt¢] Murray Body Ist 6%4s_____- iO et eae So a lee 75 
Gen Baking deb 8 f 5%s___.1940/A ©] 10014 Sale [29914 10012] 31|| 97 10112] Mutual Fuel Gas Ist gu g 58_1947|M Nj -.-- 103%) 96 Apr’33|----|| 9453 107% 
Gen Cable Ist sf 534s A__..1947|J 3} 50 Sale| 48 89|| 36 5412] Mut Un Telgtd 6sextat5% 1941/M N} -... -..-| 75 Feb’33/----|| 75 75 
Gen Electric deb g 344s_-..1942|F Al] 95%, 997] 96 97 4|| 96 10214] 
Gen Elec (Germany) 78 Jan 15°45|3 J} 3512 Sale | 35 377s] 17 2914 6212] Namm (A I) & Son__See Mfrs Tr 
“LL. 2 eee 940|\J D) 341, Sale | 33 3412] 91|| 28l2 65712] Nassau Elec gu g 4s stpd__.1951|3 Jj 54 Sale | 54 5514] 21|| 51 56 tg 
20-year s f deb 68________ 1948/M) N| 28%, Sale | 28lz2 Blle]| 74 25 557, | Nat Acme Ist sf 68___.____ 1942|/J Di) 53 80 6114 6114 5 53 614 
Gen Petrol Ist s f 58__..__- 1940|/F Al 10214 Sale |1021, 102%] 91/| 101 105 | Nat Dairy Prod deb 54s__.1948|F Aj} 85 Sale | 82!3 8512] 245)) 77% 91 
Gen Pub Serv deb 5s_-__-_- 1939|J J} 80 Sale| 76% 80 7 713g 8614 Nat Steel Ist coll 58________ 1956;A O}| 8414 Sale | 83!le2 8514] 290 69 8514 
Gen Steel Cast 544s with warr 49|J 43] 63% Sale | 58 63%4| 117|| 47 66 | Newark Consol Gas cons 58_1948|J BD} 101 102%4/102!2 10212] 4|| 10212 107 
Gen Theatres Equip deb 6s__1940|/A O * . * . Newberry (JJ) Co5%% notes ’40|A O| 70 75 | 67 70 19|/|} 65 82 
Certificates of deposit. __.___- Eade 1144 1%] 17% Apr’33}---- 1 2 | New Eng Tel & Tel 58 A___.1952/3 D| 103% Sale |102 1037s} 39|| 100 111% 
Good Hope Steel & Ir sec 78_1945|A 9] 461g Sale | 46 48 29]| G391g 651g lst g 44s series B_._____- 1961/|M N| 98 Sale | 9712 9814] 56|| 961g 10712 
Goodrich (B F) Co 1st 6%s__1947|J 5] 8312 Sale | 7312 8310} 97|| 62 8312] NJ Pow & Light lst 4%4s_..1960|A ©) 80 Sale | 77 80 16|| 76 965 
CNP GD Ghee wrcnténcs 945|3 D/] 611g Sale | 52 62 | 525|| @3312 62 {New Orl Pub Serv Ist 58 A_.1952/A ©) 521g 557) 52 53 6|| 431g 6412 
Goodyear Tire & Rubb Ist 5s1957|M N| 84 Sale| 84 87 | 514|| 68 87lc] First & ref 5s series B_._.1955|3 D] 5412 Sale | 5012 5412] 23/| 4414 64le 
Gotham Stik Hosiery deb 63.1936|J Dj) ___ 74%] 78 Mar’33|----|| 78 87 |N Y Dock Ist gold 4s._.__- 1951|/F Al 51 5312] 50% . 5i1l4] 16]/| 45 60% 
Gould Coupler Ist s f 6s____1940|F A * * . * Serial 5% notes__....._- 193%/A O| 37 Sale | 29 37 78|| 26 937i 
Gt Cons E! Pow (Japan) 78_.1944|F Aj 53 Sale} 51 53 15|| 375g 53 | N Y Edison ist & ref 64s A_1941/A QO} 109%, Sale |107 10934} 82|| 106% 115 
Ist & gen ef 644s_------- 1950|/J J] 4510 Sale | 445s 471g} 23 31 471g 1st lien & ref 5s series B___1944/A ©} 104%, Sale |101% 104% | 36|| 10114 108% 
ist lien & ref 5s series C__.1951/A ©] 1035s Sale |101%, 1035s} 39)| 101 

















r Cash sales 


a Deferred delivery 


* Look under liat of Matured Bonds on page 3124 


z Holland-Amer. Line 6s 1947 Sold on May 3 at 29 **Cash”’. 
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New York Bond Record—Concluded—Page 6 May 6 1933 
BONDS Price Week's Range BONDS Price Week's 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 
Week Ended May 5. = May 5. Last Sale. Jan. 1. Week Ended May 5. se 5. Last Sale. 
Bia Ask| Low High Low a ya _ 
N Y Gas El Lt H & Powg 581948|3 Dp} 105 106 |102% 10512 1017 Solvay Am Invest 5s ser A_.1942|M S/ 91% 2 
Purchase money gold 48..1949|F A| 96% Sale | 95% 96% a93%4 South Bell Tel & Tel ist sf 58°41/J J| 101% Sale |100's 102 
N Y LE & W Coal & RR 5%s‘42|M N| ---- 95 | 75 Apr’33 75 S'west Bell Tel lst & ref 56._1954/F A| 10212 Sale |101% 103 
N Y LE & W Dock & Imp 58 ‘4313 3} ---- .95 |100 June’31 relia Southern Colo Power 68 A_.1947|J J} 65 Sale 65 
N Y Rys Corp inc 6s___Jan 1965] Apr 1% Sale ll 1% Stand Oll of N J deb 5s Dec 15°46|F Aj 10212 Sale |10112 102% 
Prior lien 68 series A. --.- 1965|3 J) 45 Sale| 42 45 32 Stand Oll of N Y deb 44%s..1951/J D 91% | 94lz 
N Y & Richm Gas Ist 68 A_.1951|M N| 95% Sale | 98% 100 98%, Stevens Hotel 1st 6s series A 1945 
N Y State Rys Ist cons 44s A '62 : Studebaker Corp 6% g notes 1942|J DB) 3312 Sale | 31% 3414 
Certificates of deposit -_-_- MN % «6 4l2} 1 Apr’33 1 yracuse Co ist g 58__.1951|3J Dj 100% 104 {104 104 
50-yr lst cons 6 4s ser B__1962 : Tenn Coal Iron & RR gen 58.1951|J J 9934) 99 99 
Certificates of deposit......|.--- 1 9 llg Feb’33 ll, Tenn Copp & Chem deb 6s B 1944|M_ S Sale | 57 65 
N Y Steam 68 ser A_______. 1947|M N| 10212 Sale |1011, 10314 98 Tenn Elec Pow ist 6s__---- 1947|3 D Sale | 72 79 
Ist mortgage 58......._- 1951|M N| 94% Sale | 93 95 90 Texas Corp conv deb 5s.-..1944/A O Sale | 84 a8712 
fy Oars 1956|M Ni. 9312 Sale | 9114 9344 90 Third Ave Ry Ist ref 4s_____ 96013 J Sale | 40 4 
N Y Yelep Ist & gen 8 f 448_1939|M NW] 10114 Sale |a100's 101% 9812 Adj inc 5s tax-ex N Y_Jan 1960/A O Sale | 23 26 
N Y Trap Rock Ist 68_-.-- 1946|J D| 40 Sale | 39 4012 387g Third Ave RR Ist g 58_____- 1937|J_ 3 89 | 86 Apr’33 
Niag Lock & O Pow Ist 58 A_1955|A O| 93!4 99 | 95 9512 9478 Tobacco Prods (N J) 648.-2022|M N Sale | 93 95's 
Niagara Share deb 54s__..1950|M N| 6112 Sale | 6014 63 53 Toho Elec Power Ist 78..1955|M S| Sale | 55 5814 
Norddeutsche Lioyd 20-yr 8 f68°47|M N| 34% Sale | 33's 37% 30 Tokyo Elec Light Co Ltda— 
Nor Amer Cem deb 6s A..1940|M §| 14 Sale| 13's = 15 10! ist 68 dollar series... ....1953|3 D Sale| 43 rt 
North Amer Co deb 5s____. 19611F A| 73's Sale | 67 73\g 60 Trenton G & El Ist g 5s____1949|M & 104 {104 Apr 33 
No Am Edison deb 5s ser A_1957|M 8| 70 Sale| 64 70 64 Truax-Traer Coal conv 6 4s_1943|M N Sale |a24 25 
Deb 54s ser B...Aug 15 1963|F Aj 71 Sale | 68 71 61% Trumbull Steel Ist s f 6s__..1940|M N Sale | 50% 60. 
Deb 5s series C___Nov 15 1969|M N| 6812 Sale | 61 6812 57 Twenty-third St Ry ref 58_.1962/3 J ----| 10 Feb’32 
Nor Ohio Trac & Light 68..1947|M 8| 88 Sale | 88 897 88 Tyrol Hydro-Elec fe 7%s.1955|M N 61 | 60 60 
Nor States Pow 25-yr 5s A__1941/A O| 914 Sale | 90's 93 901g dg SY eee 1952|F A 55 | 55 55 
lst & ref 5-yr 6s ser B__..1941]/A O| 100 10412) 9912 100 98 
North W T Ist fd g4%s gtd_1934|3 J| 85 93 | 86 Apr’33 86 Ujigawa Elec Power sf 7s__.1945|M 8 58 | 5312 5514 
Norweg Hydro-El Nit 5%s_.1957|M N| 75 Sale | 72% 76 6314 Union Elec Lt & Pr (Mo) 58.1933|M N ----} 99% Apr’33 
Ohio Public Service 74s A..1946|A 0} 91 Sale }) 90 91 90 Gen mtge gold 58_______- 957\|A O Sale | 944%, 967% 
& ref 7s series B______ 1947\F Al 87 90 | 87 8712 86 UnEL& P (Ill) istg5348A 1954/3 J Sale |100 101 
Old Ben Coal Ist 68_______- 1944|F A| 17% Sale | 15 17% 14 Union Elev Ry (Chic) 5s_...1945|A O 19%) 1712 Apr'33 
Ontario Power N F Ist 58_.1943/F A| 97's 98 | 96% 97's 9312 Union Oil 30-yr 68 A__May 1942|F A 102 {100% Apr’33) - 
Ontario Power Sery Ist 5448_1950|J 3 . . Ist lien s f 5s ser C_._Feb 1935)A O wet) 6 
Ontario Transmission Ist 5s_1945|M N| 75 96 |495 Apr’33 91 Deb 58 with warr__._Apr 1945'J_D Sale | 83 84 
Oslo Gas & El Wks exti 58_.1963|M 8} 71 79 | 6812 701g 64 United Biscuit of Am deb 68.1942 M N Sale , 9612 9712 
Otis Steel Ist M 6s ser A__-1941|M S| 24% Sale | 20 25 Oleg United Drug Co (Del) 5s_..1953 M 8 Sale | 58 65% 
Owens-I1] Glass 6 f g 58____- 1939|3 J) 9912 Sale | 99 997 99 United Rys St L Ist g 4s___.1934|\J 3 22 15 15 
Pacific Coast Co 1st g 58....1946|3 D| 2612 30 | 29 30 23 U 8 Rubber Ist & ref 5s ser A 1947|3 J Sale | 46 54 
Pacific Gas & Elgen & ref 58 A’42|3 J| 100 Sale | 99% 100% 9914 United SS Co 15-year 6s__._1937|M N 82 | 78 Apr’33 
Pac Pub Serv 5% notes__..1936|M S| ---- 682) 62% 6214 6214 Up Steel Works Corp 6 4s A_1951/3 D Sale | 3312 3712 
Pacific Tel & Tel ist 58....1937|3 J| 103% Sale 102 103% 101 Sec s t 6348 series C_____- 1951|3 D 3612} 3514-3714 
Ref mtge 5s series A_____1952/M N| 1017s Sale |101 102 10014 Sink fund deb 64s ser A_.1947|J J Sale | 30 3614 
Pan-Am PetCo(of Cal)conv 68’40|J D * ° United Steel Wks of Burbach- 

Certificates of deposit. ..._._- _---| 3l!g 35 | 30 Apr’33 25 Esch-Dudelange s f 7s___.1951|A O 10512| 94 95le 
Paramount-B’way Ist 544s_.1951/3 J| 33% Sale | 3112 3344 25 Universal Pipe & Rad deb 6s 1936|J D 10 | 20 Dec’3l 
Certificates of deposit_...__.- Se eb eRe See nee per Unterelbe Power & Light 63_1953|A O 395g| 37 41 

Paramount-Fam’s-Lasky 68.1947)J D| 6% Sale 712 41g Utah Lt & Trac Ist & ref 58_1944/A O Sale | 5212 57 
Certificates of deposit....___- FON) Pit rate nig rs: Sei ee <2 ae Utah Power & Light Ist 5s__1944/F A Sale | 6012 6512 
Paramount Publix Corp 54s 1950|F Aj 9's Sale | 72 91g 5% Utica Elec L & P Ist sf g 58-1950|3 J _...|101  Apr'33 
Certificates of deposit _..._._- CLS BEE Ie Sy eg 712 Utica Gas & Elec ref & ext 58 1957\J' J 105 | 9912 100 
Park-Lex Ist leasehold 6%s 1953 Util Power & Light 54s____1947|3 D Sale | 20% 26 
Certificates of deposit.._.___- _---| 10%2 12 | 1012 Apr’33 ag Deb 5s with warrants._..1959|/F A Sale | 1812 24 
Parmelee Trans deb 68. _ __- 1944/A O} 15 Sale | 13% 15 6 Deb 5s without warr__.1959|F A _---| 1453 Apr’33 
Pat & Passaic G & El cons 5s 1949|M S| 101!2 1034)101 Apr’33 101 
Pathe Exch deb 7s with warr 1937|M N| 601, 70 | 62 62 4712 Vanadium Corp of Am cony 5s ‘41/A O Sale |a4714 56 
Pa Co gu 3s coll tr A reg_.1937|M $| ---- ----| 87 Nov’3l ep EE Vertientes Sugar ist ref 78__1942 
Guar 3s coli trust ser B_1941/F A| 75 --.--| 75 75 75 Certificates of deposit..__.--- ae 97g} 8 
Guar 3 4s trust ctfs C__._.1942|J D| 73 -_--| 73 73 73 Victor Fuel Ist sf 58_______ 1953\J J 1212} 101g Mar’33 
Guar 3s trust ctfs D_..1944|J D| ---- 7912) 7912 Jan’33 7912 Va Elec & Pow conv 5%s__1942|M 8 Sale 7 9734 
Guar 4s ser E trust ctfs...1952|M N| 81 Sale| 81 81 80 Va Iron Coal & Coke Ist g 5s 1949/M 8 eae A 48 
Secured gold 4%s__.._.- 1963|M N| 81 Sale | 78 81 74% Va Ry & Pow Ist & ref 58__.1934|J J} 9914 Sale | 98! 9914 
Penn-Dixie Cement 1st 6s A 1941|M $| 475s Sale | 44% 48 BAls Walworth deb 6 4s with warr ’35|A O 1014) 11 Jan’33 
Pennsylvania P & L Ist 4448 1981|A O| 81% Sale | 78% 8234 76 Without warrants -_--____--- AO 12 | 18 Dec’32 
Peop Gas L & C Ist cons 68.1943|A O} 105%, Sale |105%, 105%, 103 lst sinking fund 6s ser A__1945|A O 17 13 16 
Refunding gold 58_-..._- 1947|M $| 9014 Sale | 90 9312 90 Warner Bros Pict deb 63__._.1939|M $ Sale | 23 2578 
.. ., Sa M$ ----| 96 Apr’32 cee Warner Co Ist 6s with warr_1944|A O 50 | 1212 13 
Phila Co sec 5s series A_...1967|J D| 7314 Sale | 6814 7312 68 Without warrants._________- AO _.--| 125g Apr’33 
Phila Elec Co ist & ref 4448.1967|M N| 99 Sale | 9812 100 97 Warner-Quinian Co deb 6s__1939|M S 18 18 1 
2 ft. ¢ Se eee 1971\F Aj 91 Sale 9214 90 Warner Sugar Refin Ist 7s__1941|J D 10512) 1051 10512 
Phila & Reading C & I ref 5s po ab 3 Jj 58 Sale } 51 58 48 Warren Bros Co deb 6s_____ 1941|1M 8 Sale |a39 49 
ot eee 9iM S| 45 Sale | 4012 46 3212 Wash Water Power sf 5s_._.1939|J J 100%4|10012 100% 
Phillips Petrol deb 5s- -- “1939 3 Dj 77% Sale | 73% 78 671g Westchester Ltg 5s stpd gtd_1950|/J_ D Sale |10212 10212 
Pillsbury FI’r Mills 20-yr 68_1943)A O| 99 Sale | 98 995g 95 West Penn Power ser A 58_.1946|M S Sale |101l12 102i, 
Pirelli Co (Italy) conv 7s__.1952)/M¥ N| 100%, ____j|101 101 a995g Ist 5s series E_....._____ 1963|M 8 Sale |101 10112 
Pocah Con Collieries Ist sf 58 °57|\J. J3| 60 67 60 60 Ist sec 5s series G________ 1956|3 D Sale |101 10112 
Port Arthur Can & Dk 68 A_1953|F A} 52 52%) 51 51 50 
1st m 68 series B__.._____ 1953\|F A| 37 -__--| 63 Aug’32 ones Western Electric deb 58___.1914;A O Sale | 88 9014 
Port Gen Elec Ist 4s ser C 1960|M $| 56 Sale | 4912 57 43le Western Union coll trust 5s_1938|/3 J Sale | 7314 75 
Portland Gen Elec Ist 58_..1935|J 3| 97 Sale | 95 97 94 Funding & real est g 4344s_1950|M N Sale | 56 5712 
Porto Rican Am Tob conv 6s 1942|3 J| 30 Sale | 267s 30 18 15-year 6s... _...___- 936\|F A Sale | 724 80 
Postal Teleg & Cable coll 58.1953|J J3| 40 Sale ; 32 40 161g 25-year gold 58......_._- 1951|] D Sale | 5612 60 
Pressed Steel Car conv g 58.1933|3 J * * ® a fk arr: 1960|M 8 Sale | 56% 6014 
Pub Serv El & G Ist & ref bie, 67|J DD) 98le Sale | 98 99 97 Westphalia Un El Power 68.1953|3 J Sale |a28!2 33 
Ist & ref 444s. -..-_-___- 1970\F A! Q98l2 Sale | 9714 985s | 9714 Wheeling Steel Corp 1st 5344s 1948|J J 70 | 62 65\g 
oe Oe Oe. demwmin 1971|/A O' 9012 Sale | 9012 9212 9012 lst & ref 444s series B____1953|A O Sale | 5614 5919 
Pure Oils t 54% Ot--= BET F A| 7812 Sale | 731 7844 68% White Sew Mach 6s with warr '36|3 J 311g} 31 Mar’33 
8 f 544% notes.______._- 1940/M S| 7134 Sale | 6612 72 6312 Without warrants--.____-- a 2 30 | 2212 Apr’33 
Purity Bakeries s f deb 53__1948/3 J| 74%, Sale | 6912 75 55 Partic s f deb 6s__-.._... 19 28 | 22% Apr’33 
Radio-Keith-Orpheum part paid Wickwire Spencer St’! Ist 78.1935 
ctfs for deb 6s & com stk 1937)M Nj _... -_..] 60 Dec’32}_ cides Ctf dep Chase Nat Bank ---- Sale 378 4 
Debenture gold 6s8___.._- 1941/3 D]| 12 ___.| 85s Apr’33]_ 81g 78 (Nov 1927 coupon) Jan 1935 
Remington Arms Ist s ft 68._.1937|M N| 75 Sale | 7412 77%, 58 Ctf dep Chase Nat Bank---- 4 212 Apr'33 
Rem Rand deb 5s with war '47|M N/| 60%s Sale | 517 603 4ll, Willys-Overland s f 6 4s__._1933 38 | 36 Apr’33 
Repub I & 8 10-30-yr 58s f__1940|A O] 71 80 70 70 55 Wilson & Co Ist sf 6s A____1941 * gale 8913 91 
Ref & gen 54s series A_.1953)3 J} 61 Sale | 52! 61 30 Youngstown Sheet & Tube 5s ’78 Sale | 64% 7212 
Revere Cop & Brass 6s ser A 1948|}M S| 631s 70 | 65 65 4934 Ist mtge sf 5s ser B____-_- 1970 Sale | 64% 72 
Rheinelbe Union s f 7s_.-__- 1946/3 J| 36 Sale | 35 42 32 
Rhine-Ruhr Water series 6..1953|3 J| 32%, Sale | 29%, 35 28 
Rhine-Westphalia El Pr 7s_.1950|M N| 5212 58 | 54 5914 50 M atu red Bonds 
pg $7 ae 33 eS 952 “ . 40 Sale | 39 42 Ss 
ons 2) See 1953 3614 Sale | 3614 3912 S14 i red by Maturity) 
Con M 6s of 1930 with warr'55|A O| 36 Sale | 36 3912 35 Coe. impos y : 
Richfield Oli of Calif 6s_..__ 1944)|M N * * P 
Certificates of deposit -_--.-- MN] 26 Sale | 2514 26 1912 MATURED BONDS. Prue Week's 
Rima Steel Ist sf 78. ..._.. 955|F A} 4512 Sale 46 3712 N. Y. STOCK EXCHANGE s2 Friday Range or 
Roch G & El gen M 5s ser C'48/M $| 991g 102 | 9612 Apr’33 961g Week Ended May 5. =a} May 5. Last Sale. 
Gen mtge 4 }4s series D.-._1977|M S$} ____ 90 | 9914 Apr’33 9914 —|—— mente Wags ie 
Gen mtge 5s series E_--_- 1962|M S| 9612 Sale | 9612 96 Foreign Govt. & Municipals. AskiLow — High 
Roch & Pitts C & I pm 53.1946|M N} 58 ___.| 85 Dec’30 Bae Mexico Treas 6s assent large '33|J J 5%| 412 Mar’33 
Royal Dutch 4s with warr..1945|A O] 90 Sale| 88l2 9014 83 i. eg” aR Si a2 ----| 4 Apr’33 
Rubr Chemical s f 6s______- 1948/A O} 39% 55 | 391s 41 38 
Raliroad. 
St Joseph Lead deb 5448____1941|M N| 95 95le] 94le 9574 81 Bait & Ohio conv 44s___--- 1933|M S Sale | 82 8512 
St Jos Ry Lt Ht & Pr Ist 5s_1937|M N;| 71 79 | 90 Feb’33 88 Galv Hous & Hend Ist 5s__.1933)A O 72 | 70 Mar’33)- 
St L Rocky Mt & P 5s stpd.1955|J J} 25 40 | 31 Apr’33 307 Norfolk South lst & ref 53 A_1961|/F A Sale| 4's 514 
8t Paul City Cable cons 5s..1937|3 J| 50 | 48 Apr’33 42 Seaboard Air Line Ist g 48..1950|A O 19 | 2% Feb'33 
Guaranteed 53._-.......1937]3 J] 50 51 | 51 Mar’33 51 Gold 4s stamped - -----.- 1950|A O 12!2} 8 Apr’33 
San Antonio Pub Serv ist 6s 1952/3 J| 77 Sale| 76 77 74lg Refunding 48._......-..1959|A O Sale | 47s 534 
Schulco Ce guar 6 4s- - ~~ -- 1946/3 J} 30 34 | 48 50 25 
Stamped (July 1933 coup on)j----| 50 55 50 50 2012 industrials 
Guar s f 6 4s series B....1946)A O] 24 35 | 45 Apr’33 28 Abitibi Pow & Paper Ist 5s__1953|3 D Sale | 1234 1410 
EE RR SF oe i ae Se 50 40 American Chain deb s f 6s..-1933|A O 50 | 49 54 
Sharon Steel Hoop sf 5%s_.1948 F Al 33 Sale | 28 35 16 Chie Rys 5s stpd 20% part paid_.|F A 56 53 53_ 
Shee! Pipe Line s f deb 58...1952;M N| 79 Sale | 76 79 69 Cuban Cane Prod deb 68__..1950)3 J Sale 3 5% 
Sheli Union Oils f deb 5s __.1947|M N| 73 Sale | 714 73le 65 East Cuba Sug 15-yr 8 f g7 }48°37|M $ Sale Tig 97% 
Deb 58 with warrants....1949}A 0} 75 Sale | 72 75 6312 Fisk Rubber Ists 7 8s_._.-_- 1941|M $ Sale | 59 61 
Shinyetsu El Pow Ist 6%s_.1952)/J DBD} 413, 42 | 41% 4210 28 Gen Theatres Equip deb 68.1940/A O Sale 1% 214 
Siemens & Halske s f 78_.__.1935|/3 J! 76 85 | 79 as0 77 Gould Coupler Ist s f 6s_-.-- 1940|/F A 7 5le 5lg 
Debenture s f 6 4s__._-_- 1951]M S| 5814 6173/4583 62 51 
Sierra & San Fran Power 68.1949/F Al 92 95%) 93 9412 915g 102 | Interboro Rap Tran 6s-_-_-_- 1932/A O Sale | 20 2212 
Silesia Elec Corp sf 6}4s...1946/F Aj ____s- 336s |: 36% 37 35 10-year 7% notes..-...-.. 1932)M $ Sale | 61lz 65 
Silesian-Am Corp coll tr 78_.1941/F A] 40 Sale | 36 40 32 Manati Sugar Ist s f 7}4s.__1942)/A O 20 | 1412) «15 
Sinclair Cons Oil 15-yr 78._.1937|M S| 96%, Sale | 96% 9878 901%, 100 Stmpd Ort 1931 coupon..1942);A O 20 | 20 Apr’33 
lst lien 64s series B____- 1938/3 D| 9414 Sale | 94 3g 881g 971g} Ontario Power Serv 1st 534s.1950|\J J 65 | 614 61% 
Sinclair Pipe Line sf 5s... _- 1942}A QO} 10114 Sale |101!g 10112 9912 103% | Pan-Am Pet Co (Cal) conv 63 ‘40|J D Sale |a33 36 
Skelly Oil deb 54s. __.._..1939|M h. 7lle Sale | 691g 71le 597%, 711p] Pressed Steel Car conv g 5¢ .1933|/5 J Sale | 43 467, 
Smith (A O) Corp lst 6}48..1933)|M Nj} __..  ____| 9914 Apr’31 97 101 } Richfield Oil of Calif 6s____. 1944|M N Sale | 2512 27% 
Stevens Hotels series A... -_- 1945\J 3 19 17% 19 
















































































r Cash sales. 


a Deferred delivery. 





* Look under list of Matured Bonds on this page. 
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Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, April 29 to May 5, both in- 
elusive, compiled from official sales lists: 


























Friday Sales 
Last | Week's en for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks— Par.| Price. |Low. High. Shares. Low. High. 
Railroad— 
Boston & Albany.-.-.-- 100; 87 80% 87 1,013; 80 Janj| 90 Jan 
Boston Elevated.-..... 100; 60%} 60 60 962} 60 May! 70 Feb 
Boston & Maine— 
Preferred stamped --_----/..---- g 8 26 6 Feb; 11 Feb 
CIA Ist pfd stpd-..100} 17%) 10 17% 135 6 Feb| 17% May 
Class B Ist pref stpd_100/_.___- 15 15 5} 10 Apr} 16 Jan 
Class C ist pref stpd_100)_.-_--- 12% 14 189 8 Apr} 14 May 
Class D Ist prefstpd.100} 20 18 20% 70| 14% Jan) 20% May 
Prior pref stpd_---- -100| 28 23 28%} 1,010) 17 Feb| 28% May 
Chicago Jet Ry & Union 
Stockyard pref-_-___-_- _ ae 82 82 15} 82 Jan; 85 Jan 
East Mass St Ry com__100/_.__.- 50c 50c 100} 20c Jan} 50c Apr 
eee See 3 3 30 1% Jan 3 Apr 
East Mass St Ry pfd B.100}-_-.--- 2% 2% 100 % Jan 2% May 
Maine Central. _......--- 7 5 7 422 344 Apr Jan 
(ye. 100; 19 15 19 RSS eS eae 
N Y N Haven & Hartford.|_____- 16% 20%} 1,710) 11% Mar| 20% May 
Norwich & Wore pref__100/_._..- 78 78 5| 78 May! 84 Jan 
Old Colony RR.-...--- ee 73 76% 138) 73 Mar| 79 Feb 
Pennsylvania RR_..--.-. 50} 24%] 20 24%} 3,496) 10 Feb| 24% May 
Providence & Worcester...! 105 105 105 10: 105 May} 108 Apr 
Mining— 
Calumet & Hecla......--.- 5 4 5 406 1% Feb 5 May 
Copper Range--_-.----- 25 3% 2% 3%] 2,170 14% Apr 314% May 
Isle Royal Copper--....---|-.---- . ee 450 % Jan 1% Apr 
Keweenaw Copper. ---- insite toi 13c 86 13¢ 500} 10c Jan| 35c Apr 
La Salle Copper Co-.-.--- ———— 88c 88c 100} 60c Feb| 88c May 
Mohawk Mining------- 25} 10%| 10% 10% 66 9 Apr} 13% Feb 
Nipissing Mines-...-...---|...--- 1% 1% 100} 85e Jan 1% Apr 
ESTO Dane cocenoces 38c 30c 40¢ 6,410| 20c Jan) 40c May 
Old Dominion Co------ 25) 75c 75c 75¢ 500} 40c Apr} 75c May 
Pond Creek Pocohontas Co; 13 13 14% 125 9% Jan| 15% Apr 
Quincy Mining ----.-.----- 1%) 5le 1% 393 Feb 1% May 
Utah Apex Mining--..-..-.-}..-..-. 75c 75c 400} 3lce Jan}; 95c Apr 
Utah Metal & Tunnel_-..1} 53c 52c 60c 1,825} 250 Jan| 63c Apr 
Miscellaneous— 
Amer Pneu Serv 2d pref-_-- 2% 2% 2% 50 2% May 2% May 
Amer Tel & Tel_._---- 100} 10234] 95% 104%| 8,586) 86% Apr] 109% Jan 
Amoskeag Mfg Co-...---- 5 3 5 1,530 14% Mar 5 May 
Andes Petroleum -------- 5 6c 5c 6c 1,300 5e Apr 6c Apr 
Bigelow Sanford Carpet..*; 14%] 12 14% 420 6 Feb} 14% May 
Boston Personal Prop Trust|. ___ 8 9% 391 7 Mar 9% Jan 
Brown Co preferred_...---}....-- 2% 2% 75 1% Jan 2% May 
East Gas Ls Fuel Assp—— 
canines somes = ¢ 4% 6 980} 3% Apr) 6% Jan 
44% prior OS ee 100) 57 55 59 498) 54 Apr| 70 Jan 
6% cum pref...-..-- 100} 40 38% 41 1,341] 35% Apr) 59 Feb 
Steamship Lines. *}___.-- 6% 7% 815 5 Jan 7% May 
Economy Grocery Stores_-|_____- 14 15 5. 11% Febj 15 Apr 
nm Elec Ilium...--. 100} 13634] 133 139 1,172) 1 Mar] 183 Jan 
Employers Group----.---- 6 5% 666% 500) 5 Jab 6% May 
General Capital Corp- - -- - 19 17 19 340} 13% Mar| 19 #£«Apr 
Georgian Inc pref cl A - - .20 1% 1K 1% 20 1 Mar 1% Apr 
Gillette Safety Razor-.--*)_____. 11% 13%] 2,312 9% Apr| 20% Jan 
Hathaway's Bakeries cl A- 2 2 2% 55 2 May 2% May 
Hygrade Sylvania Lamp Co}_.__-- 18 18% 150} 12 Feb| 18% May 
Int But Hole Mch Corp-.10}____.- 9 9 10 8% Feb| 10% Jan 
International Hydro Elec--}_____- 5 5% 175} 2% Apr 4 Jan 
Libby MeNeil & Libby - --- 3% 3% 4 180 1% Feb May 
Loew’s Theatres ....-----}.....- 15% 17% 240 7% Feb 17% May 
Mass Utilities Assoc vt c_.*|______ 1% 2 427, 1% Apr) 2% Jan 
N E Public Service. -.----j_._-.- 1% 2% 260 1% Mar 4 Jan 
New Eng Tel & Tel----100) 8214) 77% 82%] 1,006] 72 Apr] 94 Jan 
Pacific Mills. ....-... 100} 17 14 17%| 2,669 5% Mar| 17% May 
Railway & Lt Sec Co__-.--|___._. 8 8 67 8 Mar 9 Jan 
Reece Buttonhole Mach Co}______ 6% 6% 30 4% Jan 64 Apr 
Reece Folding Mach-_-.100}______ 1 1 110 1 May 1% Jan 
Shawmut Assn tr ctfs_...* 8% ~ 8%} 1,590 6% Jan 8% May 
Stone & Webster. .-....-- ~ SB 8% 10%] 2,689 5% Feb| 11% Apr 
te WE cechocene *| 16%] 15% 16%| 3,421] 7 &«¥Feb| 16% Apr 
 ttnstinead *| 30%] 30 31 746} 22 Apr} 31 + # Apr 
United Founders com..-.._* 1 % 1 1,406 % «Apri 41% Jan 
U Shoe Mach Corp-.-.-.-- 25) 4234) 38% 45 8,561} 33 Jan} 45 May 
anaes 31%} 31 31% 435| 30% Jan| 32 Jan 
Waldorf System Inc___...}.....- 7% 8 115 5é& Feb 8% Jan 
Waltham Watch preferred _|-_-_-_-_- 10 10 20 9% Feb| 13% Feb 
Prior EE wt wethn cabal atcieeial 30 30 5} 29 Apr] 32 Mar 
Warren Bros Co___..-.-- ° 7% 5% 7hK| 3,407 2% Feb 7K May 
Bonds— 
Amoskeag Mfg Co 6s.1948}______ 43% 44 $6,000) 31 Feb| 44 May 
“ie Jct Ry & Un Stk 4s 40)_._._- 82 82 1,000} 82 May} 91 Feb 
ass ia anand Witaith tet aS ie 93 10,000} 93 May] 98% Feb 
East SO", ) 2 See eee 28 29%' 3,600' 25 Jan‘ 32 Apr 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, April 29 to May 5, both in- 
clusive, compiled from official sales lists: 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. 
Abbott Laboratories com_.*;} 32 28% 32 700| 21% Jani} 32 May 
Acme Steel Co cap stk..25|) 22 17% 22 550} 10 Feb] 22 May 
Adams (J D) Mfg com...* 6 6 6 50 5 Apr 6% Feb 
Allied Products Corp cl A.*}._.._-.- a 4 100 4 May 4% Jan 
American Pub Serv pref 100}_____- 3 Ht, 100 2% Apr 7% Feb 
Asbestos Mfg Co com....1 2% 2% 2% 1,050 2 Apr 5% Jan 
Assoc Tel Util— 

Ti Ccearesmeane _ ee % % 150 \% Apr 1% Jan 
Bastian-Blessing Co com.* 6 6 6%) 1,050 3 Feb 6% Apr 
Bendix Aviation com....*| 13%] 12% 14 17,550 6% Feb| 14 May 
Borg-Warner Corp com.10| 12%] 11 12% .400 5% Feb| 12% May 

7% preferred....-.- STS, 75 75 110} 70 Jan} 80% Feb 
Brach & Sons (E J) com..* 6% 6 6% 1,500 4% Jan 6% May 
Bruce Co (E L) com..-.-.-. * 7K 7 7%) 1,650 4% Jan s Apr 
Butler Brothers-.-..-..- 10 3% 3 + 13,100 1% Feb 4 Apr 
Castile & Co (A M) com. 10 ee ee 8% 14 2,100 7% Apri 14 May 
Central Ill P S pref...-.-- 18%} 14% 18% 580} 14% May| 33% Jan 
Cent-Ill Secur 6om-....-.. i % % % 100 Mar Jan 

Convertible preferred..*}_...-- 5 5% 250 5 Feb 7 Jan 
Central Pub Util vte com-.1}__..-- % \% 410 \% Mar \ Apr 
Cent 8 W Util— 

NS SIE _ 1% 1%} 1,400 1 Feb 2 Jan 

Prior lien preferred....*]_...--. 13 15 120 8% Feb; 19 Jan 

OU” ee ee * 410 7% 10 660 5 Mar| 10% Jan 
Chain Belt Co com...-..-. Se 9% 9% 50 Mar} 10 Jan 
Chicago Corp— 


























Stocks (Concluded) Par. 








Ch No Sh&Mil RR— 
Prior lien preferred. _1 
Chi & N W Ry com..-..1 
ae Yellow Cab cap. .* 
Cities Service Co com. ...° 
Club Aluminum Uten + 
Commonwealth Edison 1 
Comm’y Tel Co cum part * 


Consumers Co com....-_- 5 
6% prior pref A_.__- 100 
Continental Steel com... .. 
SE Ss nce sawtamne 
Crane Co— 
aon cats ni egulies ead 25 
fa hesihins ies om cypiie 100 
Checene Lighting Inc com. _* 
Curtis Mfg Co com....-- -5 


Dayton Rub Mfg A com.* 
Elec Household Util Corp 5 
Godchaux Sugar ci B....* 
Goldblatt Bros Inc com. .* 
Great Lakes Aircraft cl A.* 
Great Lakes D & D.-.-..* 
Grigsby Grunow Co com.* 
Hall Printing common-_-_10 
Harnischfeger Corp com _* 
Hart Schaf & Marx com 100 
Hormel & Co common-.-..* 
as. =» Ceeeaeed cl B..* 
NAIR: coenah-cila instep we acneeh 
Illinois Brick Co ag 
Indep Pneum Tool v t c..* 
Iron Fireman Mfg com vtc* 


Jefferson Electric com-.-..* 
Kalamazoo Stove com-...* 
Katz Drug Co common..1 
Kellogg Switchboard— 
NOW geek... .c.6scces 
Ken-Rad T & Lp com A..* 
Ky Util jr cum pref....50 
Keystone St & Wire com.* 
Libby MeNeill & pice * 


Lindsay Light Co com_.10 
Lindsay Nunn Pub $2 pref* 
Lion Oil Ref common-..* 
Loudon Pkg Co (The) com* 
Lynch Corp com-..-.-...-- 5 
MeWilliams Dredg com. .* 
Manhattan-Dearborn com* 
Marshall Field common. .* 
a ok 8 Food ee 


Midland United conv pf rs 
NS ie cat iin or of 
Midland Util aa N. oo iieni60 

Modine Mfg Co 
Muskegon Motor § Spas A.* 


Natl Leather com-_-..... 10 
Nat'l Sec Invest Co com..1 
National-Standard com-.* 
Natl Union Radio com...1 
Noblitt-Sparks Ind com. .* 
North Amer Car com..-.. 
No Amer Gas & Elec A.. 
No Amer Lt & Pwr com... 
Northwest Bancorp com... 

Northwest Eng com_.-_--. * 
Ontario Mfg Co com....* 
Penn Gas = Elec Corp— 


Perfect Cirele (The) Co..* 
Pines Winterfront com...5 
Prima Co common. .-...-- 
Public Service of Nor iii 
i ee IE PT. 


eenet 


a 1 
6% preferred.-...-- 100 
7% preferred_...... 100 
Quaker Oats Co— 
el Ad 
et siditinns peal 100 


Railroad Shares com....-. * 
Rath Packing Co com..10 
Raytheon Mfg Co com...* 
Reliance Internat Corp— | 
et Ls cnmmanedal 
Reliance Mftg— 
rn. wcmmne 10 
Ryerson & Sons Inc com.* 
Seaboard Util Shares--.-..* 
Sears, Roebuck & Co com * 
Southern Union Gas com.* 
Standard Dredge conv pt.* 
("Ghee 
Storkline Fur conv pid. “35 
Super Maid Corp com...* 
Sutherland Paper com..10 
Switt 7. eee 15 
Gee OF GO. cancccococn 
Thompson (J R) com-...25 


Union Carbide & Carbon.* 
United Gas Corp com..-..1 
United Ptrs & Pubs com. ._* 


Utah Radio Prod com... 
Util & Ind Corp...-.-.--.-. 
Convertible preferred. - 
Vortex Cup Co com....- 
|) ea 
Walgreen Co common...- 
Ward (Montg) & Cocl A. 
Wayne Pump Co com... 
Convertible preferred... 
Wievoldt Stores Inc com.* 
Wisconsin Bank 
Common (new) ..-.-..-- 
Zenith Radio Corp com..* 


Bondse— 
Chicago Railways 5s 1927 
Certificates of deposit... 
Insull Util Inv 6s B_.1940 
= La Salle St ma, 


eeeoeeceseed 


od 


-<-e-- 
-<-eee 


“<<< - 


22% 





14% 





% % 
4% 7% 
9% 11 
2% 2% 

% % 

56 62 
3 4% 

% % 
1% 1% 
9% 12 
8% 9% 
5% 8 

26 34 
2% 2% 
5 5 
1 1 
6% 7% 
3% 4% 

14 15 

% 
11 14 
1 1% 
44% 6% 
5 5 
5 5 
15 16 
2% 3M 
6 8 
4 4 
10% 10% 
4% 4% 
7% 9% 
12 13 
19% 20% 
3% 3% 
2 2 
6% 219% 
5% 6% 
3% 4% 
1% = 2 
5 6 
2 2% 
10 10 
13 15% 
8% 9% 
1% 1 
8% 12 
4 4% 
% % 
KR 2 
1 1 
% % 
3 3 
7% 8 
3 3 
% «(1 
| ee: 
13 14% 

% tap 
12% 13% 
4% 4% 

% % 
24 2% 
8% 8% 
5 5 
7 7 
5 6 

18 18 
1% 1% 
16 17% 

23 27 
19 26 

44% 51% 

49 
98% 112 

110 ©1110 

1 

20% 21 
4% 5h 
1% 2% 
9% 10 
10% 14% 

4 % 

23% 25% 

% % 

ie 

% % 
4% 4% 

% % 
2% 2% 

22% 24% 
15% 16% 
9 10% 

324% 33% 
2 2 

4 uw 

334 38 
8% 10% 

% 4% 

% 1% 
2% 2% 
64% 7% 

19 20 
14% 17% 

69 74 

4% 4 
1% 1% 
5% 6 
4 4% 

ee 

524% 52% 
1% 1% 
22% 24 
14% 14% 





eo Pe Nee 
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$1,000 
4,000 








16,000 
1,000 


s None 
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* No par value. 


r Cash sale. 


2 Ex-dividend. y Ex-rights. 
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Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, April 29 to May 5, both in- 
clusive, compiled from official sales lists: 














































































Stocks (Concluded) Par. 











Service Stations com A-_-_-_* 
1 

















































































































Friday Sales erred.....--.--- 
Last |Week's Range| for Range Since Jan. 1. Shawinigan Water & Pow * 
Sale of Prices. Week. Stand Pav & Matls com__* 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Toronto Elevators com _-_ 
United Fuel Invest pref i60 
Abitibi Pr & Paper com._.*/....-- % %| 1,000 \% Mar % Mar | Waterloo Mfg A_-_-.-_.-- 
6% preferred..----- 100 2% 1% 2% 100 1 Jan 2% May 
Alberta Pacifc Grain A_..* 7% 6% 7% 60 3% Mar 7% May Oil— 
eee J eee 21% 21% 10} 20 Apr| 25 Mar | British American Oil-_---- 
Beatty Bros com._...--- «yp ORE 5 5 30 3% Jan 5 May | Imperial Oil Limited----- 
Bell Telephone. .-.-.-.--- 100} 91 84% 91 831} 80 Apr; 100 Jan | International Petroluem _ 
Blue Ribbon Corp com. ..*/....-- 1% 1% 40 1 Apr 1% Apr gra Frontenac Oil com* 
6% % preferred - ----- , Ee 17 17 15} 10 Feb| 17% Apr| _ Preferred_-.-----.--- 100 
Brazilian TL & Preom_..*| 11% 9% 12 52,976 7% Mar| 12 May] North ‘Star Oil com...... 5 
Brewers & Distillers...-.- 1.20] 1.25 1.40) 3,525) 55 Jan| 1.40 May et 
Brit Col Packers com__..* 2% 1% 2%| 2,250 1 Apr 2% May | Prairie Cities Oil A.----- * 
Brit Col Power A._...--.. ee oe 17 : % 98] 14% Apr; 18 Apr | Supertest Petroleum ord__*! 
Building Products A..--.- *| 13 11% 197} 10% Apr! 13 May * No par value 
Burt F N Cocom......- 25} 27%| 25% 27 % 660) 20 Feb| 28 Jan 3 2 
Canada Bread com....-- * 3 =" F ™" on pd R —_ S 04 
1st preferred....---- DO ar an i H eo reg 5 
op tn rman = at > a“ sal te. Se Philadelphia Stock Exchange ee page 31 
Canada Cementjcom_ ---- * a Ps 5% “— we a 5% yd Se 3104 
 , eee * 6 26 349 2 pr pr i -— Zz r 
Canada Steamship.pret-109| 9 5% 9%| 320i 2% Mar| 9% May Baltimore Stock Exchange e page 31 
Can Wire & Cable B__._- 1l 8% I11 60 | Apr} 11 May 
ee Contees com...* - 1 ; . oi oer ie — oN a Pittsburgh Stock Exchange.—Record of transactions 
em aire eo a eee May | at Pittsburgh Stock Exchange, April 29 to May 5, both 
Can Car & Fdry com_-.-...|--..-- 4% 4% 150} 3 Apr) 4% May | inclusive, compiled from official sales lists: 
co, ee 25) 13 11% 13 310 9% Apr! 13 May 
Can Dredging & Dock com*}_-.--- 15% 18 990} 10 Mar| 18 May Fride;z; Sale 
Can General Elec pref_-__50|]------ 52 53 59) 51 Mar| 56% Jan Last |Week’s Range| for Range Since Jan. 1. 
Can Industrial Alcohol A_* 3% 2% 3% 520 1% Mar 3% May Sale of Prices. Week. 
SE Se eee 5 EES 2% 2% 100 % Mar 2% May Stocks— Par.| Price.|Low.  High.| Shares. Low High. 
Canadian Oil com... -- * 8% 8 a) 85 6% Apri 10 Jan 
PB i on cd nuns 100} 80 79 80 50| 79 May! 96 Jan | Allegheny Steel__._..__- * 15 12% 15 340 5% Apr! 15 May 
Canadian Pacific Ry....25| 15% 12% 16%| 20,604 9 Apr| 16% Jan | Arkansas Nat Gas Corp__*/____-_- 1% 1% 100 1 Feb 1% Mar 
Cockshutt Plow com_-.-.-_- * 7% 5% 7%) 3,915 3% Feb 7% May ag PE ee Re “Seer 2% 2% 100 2% Apr 3 Jan 
Conduits Co com__..----. * 4 2% 2 2% 1 Mar 2% May | Armstrong Cork Co_.__- * 8% 7 8%| 2,950 4% Feb 834 May 
Consolidated Bakeries._.*) 4, 7 4% #7 2,248 2 Jan 7 May | Blaw-Knox Co___.______ * 9 8 9 17,406 4 Feb 9 Apr 
Consolidated Industries __* 1% % 2 374 % Apr 2 Sty t eee Ch 2) Ot... 1... .-.. 4244 42% 20| 42% Apr| 42% Apr 
Cons Mining & Smelting 25|§ 964; 91 98 5,293| 54 Mar| 98 May | Clark (DL) Candy____-_-_- 4 3 4 20 3 May 5% Jan 
Consumers Gas__....- 100)4175 174% 175 127] 170 Jan| 181 Mar | Columbia Gas & Elec Co_*| 17 14% 17%} 5,361 94% Mar! 17% May 
Cosmos Impl Mills com__* 4} 4 4% 435 2 Apr 4% May | Devonian Oil_________- 10 8 8 8 100 7 Apr 8 Apr 
; ee 100! 45 |H40 45 50} 39 Apr} 47% Feb | Follansbee Bros pref__.100} 22 19% 22 120} 10 Mar| 22 May 
PI Fort Pitts Brewing______ 1 1% 1% 2%) 11,650 1% Jan 2% Mar 
Dominion Stores com_._.*} 19%/,18% 19%} 1, 12% Feb; 19% May | Harbison Walker Refract -*|------ 13% 13% 100 6% Feb) 134 May 
| Ford Co of Canada A.___* 9% fy: 9%| 11,529 6 Apr 9% May rr 100; 60%! 60% 60% 150| 6044 May| 60% May 
General Steel Wares com_* 2 2 2 185 % Mar 2 May | Independent Brewing-_-_50 2 1% 62 150 14% Mar 3% Mar 
Goodyear T & Rub pref 100) 94 is7) 94 191; 80 Apr} 94 May Ee ae ee 2% 2% 200 2 Mar 4% Mar 
Gypsum Lime & Alabast_* 3% 2} 4 4,390 1% Feb 4 May | Koppers Gas & Coke ‘pt. 100 50 52 275| 45 Mar!) 65 Jan 
Ham United Theatres pf100) - - - - - - 48 48 10} 48 May| 48 May | Lone Star Gas_.-.-....- 7% 6% 8 24,706 5 Mar 8 May 
Hinde & Dauche Paper-_-_* 4% 2% 4% 490 2 Mar 414% May 
Hunts Limited B____._.__* 5 5 5 10 5 May 5 May | Mesta Machine Co_____- | oe 10% 12% 615 7 Febj 12% May 
Intl Milling 1st pref__-- 100 eof 102 102 50} 98 Jan| 102 May | Natl Fireproofing pref__50 4 2 5 335 2 Apr 5 Apr 
Intl Nickel com.___.___- 16.00 | 15.20 16.40] 57,450} 8.15 Mar| 16.40 May | Pittsburgh Brewing__-.50| 514 5% 5% 70; 25 Jan} 10 Mar 
Inti Utilities A.........- * 6 6 6 15 5% Apr 6% Feb a, , ee eee 17 16% 17% 865; 10 Mar 19%4 Mar 
Laura Secord Candy com *| 39 37 39 60; 36 Jan| 40 Apr | Pittsburgh Forging Co-___* 2% 1% 2%; 1,130 1% Jan 2% Jan 
—" Groceterias A____ 13 11% 13 2,501 10% Apr} 13 May | Pittsburgh Plate Glass_.25| 22% 18 23% 1,948; 13 Mai 2344 May 
aE Bt oa 12 10% 12 1,785| 10% Mar| 12 May | Pgh Screw & Bolt Corp__* 3% 3% «64 1,140 1% Feb 4 May 
Maple Leaf Milling pref ido 14 10 14 105 5 Apr} 14 May | Plymouth Oil Co_______- 5 8% 8 9 500 6% Feb 9 Jan 
Massey-Harris com______ 4% 3% 4 4,896 2% Mar 5 May | San Toy Mining----.---- 1 3e Ze 3c 6,500 le Feb 3c Apr 
Moore Corp com_______- * oe ae 7% 7% 215 5 Mar 7% May | Standard Steel Spring____* 6 5 6 180 3 Mar 6 May 
OS pene 100; 71 65 71 60} 65 Apr; 79 Jan | United Engine & Fdy___* 16 14% 16 610 10 Feb 16 May 
ee eke ae ea 100| 75 72 75 115} 70 Apr} 86% Jan | Westinghouse Air Brake__*| 23%4| 20% 23%) 1,447) 12% Jan} 23% May 
Ont Equit Life 10% pd 100 5% 5% 5% 20 5 Apr 5% Apr | Westing Elec & Mfg._._50| 37 3334 37%4 1,624 19% Feb} 37% May 
Orange Crush Ist pret... 100 5 5 5 25 5 May 5 May | Western Pub Serv v t c__* 6% 5% 6%] 2,779 4% Mar 6% May 
2d preferred._......_- 1 1 1 50 % Apr 1 May 
Unlisted— 
Page-Hersey Tubes com_.*| 53 474% 54 1,305} 40 Apr| 54 May | General Motors Corp--- be a wean 19% 22%) 3,555 9% Feb) 2234 May 
ES (eee Sees 26 26 5| 24 Apr| 26 May | Gulf Oil Corp..........25)..-.-. 37% 40% 18,700) 264% Jan| 40% May 
Photo ingravers & Elect .*|.-.--- 9% 9% 300 8 Apr 9% Jan | Lone Star Gas 6% pft- i00 70 69 70 140! 55 Apr| 72 Feb 
Pressed Metals com_.____*)------ 9% 11% 100 8 Apr| 14% Jan | Pennsylvania RR_-_--_-- See 20 23% 2.toal 13% Feb) 23% May 
Simpson's Limited B_____*}.._--- 1 1 5 1 May 1 May | Standard Oil (NJ)_-.--- . =e 31% 35 464| 23 Mar| 35 May 
.,. | Fae sao PERS 14 14 10 6 Mar; 14 Apr | United States Steel____100!_-_---- 44% 49%| 3,314| 23% Feb’ 491% May 
Standard Chemical com__*| 8 4 8 45| 4 May) 8 May * No value 
Stand Steel Conscom..--*] 4%] 214 474) 2,340) 1 Jan otf May moni Gee Tae 
iteel Co of Canada com__*| 23 20% 23%) 2,371 % Fe 4 May — j 
hd agama’ ot ae os S RR Te ae Cleveland Stock Exchange. -Record of transactions at 
Tip Top Tailors com... -- Fine fs 24% °3 170) -1 Marl 3 Apr a Stock Exchange, April 29 to May 5, both in- 
ec. 3%| 2% 3%] 1,775) 2% May| 4 Jan] elusiv i ici ists: 
oh See aa tO Se tel eee ee oS see sive, compiled from official sales lists 
Preterred.......<-<ncue *| 13 10% 13%) 5,715 9% Mar| 13% May Friday} | Sales | 
Western Can Flour Mills-_* 8% 5 8% 80 4 Feb 844 May Last |Week’s Range| for | Range Since Jan. 1. 
Weston Ltd, Geo pref__100}--~--- 67 67% 11} 67 May| 71 Feb Sale of Prices. Week 
Winnipeg Electric com___* 3 1% 3 65 1% May 3% Jan Stocks— Par.| Price.|Low. High. Shares. Low. High. 
sank— Allen Industries pref____- ae 10 10 40 6 Jan} 10 Apr 
5S eee 100} 128%| 122 128% 266} 120 Apr| 140 Jan | Apex Electrical Mfg_.-_- * 4% 4% 4% 80) 4 Feb 4% Jan 
ad 100} 130 125 130 86) 124 Apr; 148 Jan | City Ice & Fuel________- . ee 12% 13 270) 9% Apr} 13 May 
Ns Sas cons w'c 100} 140 | 131 140 67| 123. = Apr| 158 Jan Preferred ._._.....- 100}... - 50 = 50 100; 46 Apr} 52 Feb 
eee 100} 168 160 168 190} 151 Apr} 189 Jan | Cleve-Cliffs Iron pref__ 22%| 22% 22% 62| 22% May; 22% May 
Nova Scotia.......... 100} 230 229 232 209] 228 Apr| 263 Jan | Cleve Elec I116% pref_-_ ido! 2 ae 99 100 148} 95% Mar} 110 Jan 
ee 100; 135 127 135 56| 12344 Apr] 143 Jan | Cleveland Ry ctts of dep100}_--_-- 34 35% 72| 29 Apr 43% Feb 
WEED. occonehicesee 100} 165 156 =165 93] 152 Apr| 172 Jan | Cleve Worsted Mills com_* { 4% 68 458 4 Jan 8 May 
: Ue DT eee 6 6 17 3% Feb) 6 May 
Loan and Trust— Columbus Auto Parts pref « _ Sees 1% 1% 200 1344 Apr 2% Jan 
Canada Permanent _-_.100} 130 120 130 26; 120 May] 153 Jan | Dow Chemical com._____ 40 39 40 961; 30 Jan} 40 May 
Huron & Erie Mortgagel00| 78 |§78 80 21; 78 May; 102 Jan | Federal Knitting Mills ote 30 30 30 25; 26 Mar; 33 Jan 
National Trust.......- 100} 175 4 175 5)9175 Mayj| 212 Jan | Firestone T&R 6% pref 100}_--_-_-- 6% 6% 10 6 Apr 9 Jan 
Ont Loan & Debenture- _ 50) ~~ ~~ -~- 105 10) 4104 Apr} 105 May | General T & R com_____ 25; 35 35 35 205; 25 Apr) 35 Apr 
Toronto General Trusts100! - - - - - - 19034 155 4617138 Mar| 167 Jan 6% pref series A____100|--___- 49% 50 66| 29 Feb} 50 May 
7 No par value Goodyear T &Rcoom....*| 32 27 32%! 3,479| 10% Feb; 32% May 
we per Varn. Gt Lakes Towing com__100} 28 20 + =28 41| 15 Feb| 28 May 
Toronto Curb.—Record of transactions at the Toronto | faye Mee esi er com el----3z| 7836 794) ot] NE aa) AE aR 
Curb, April 29 to May 5, both inclusive, compiled from | Kelley Island L & Tr com_*|--.--- 10 10 110/ 6% Apr) 10 Jan 
official sales lists: Lamson Sessions__----_-- 5 4 5 419 1% Feb 5 May 
° McKee (A G) & Co class Be 20% 15 20% 75| 15 May; 20% May 
ria i eerie] | a 3 | ol date] 3 dy 
, urray o } com.__* May May 
eee ee |e National Carbon pref--100) 120 | 120, 120 600) 110 Mar) 12214 Feb 
a 4 National Refining com__25 2! Apr an 
Stocks Par.| Price.|Low. High.| Shares. Low. High. Z oOo Rabo 30 0 20 30 May 55 Jan 
more H SEY. * FS eS 3 3 3% Ma 3% Ma National Tile com-_-__-... _. et 2 2% 9 1 an 4 May 
scare Corp +: peed *| 1% 750° 2 ‘00 4,126 50" ot Sys May | Ohio Brass, B-_--------- S|------ 74 10 140} 5% Jan) 10 May 
Preferred___..._------ *| 11 9 15%| 5,127 % Mar| 15% May | Patterson Sargent--.---.*|--..-- a 75) aF9%4 Jan) 14 May 
Can Bud Breweries com._.* 9 6% 9%| 6,875 5% Apr 914 May Richman Brothers com_..*| 35 27 36 2,722} . 22% Apr) 36 May 
Canada Malting Co. __. *| 20 174 4,265] 1334 Mar| 20 May | Seiberling Rubbercom...*| 3%) 2% 4 1,279, 1 Jan) 4 May 
Canada Vinegars com_.._*/ 18%] 15% 19% 290] 1334 Jan| 19% May | Selby Shoe com-_.-.._.- *| 13% 120 13% 210/ 10 Jan) 13% May 
Canadian Wineries... ___ ss oe ae 125 1% Jan 3 Apr Sherwin-Williams com_.25) 24!4| 19 24%! 5,278} 13% Feb) 24% May 
Consolidated Press A_...*|...___ 3% «3% 100 3 Apr 5 May AA preferred.-.....- 100; 81 80 81 115} 70 Mar; 81 Jan 
Cosgrave Expt Brewery _10]------ 3 31% 90 1% Jan 3% May Youngstown S & T pref 100/-_.---- 35 35 72| 17% Febi 35 Apr 
Distillers Corp Seagrams.° ** 6% 4% 7 6,880) 4 Feb 7 May * No par value. 
Deminion Bridge ---_-_..-- 23%] 173%) 23% 845) 144% Feb) 23% May = i 4 s 
Dom Biotess Le Canada. io : 1% . oy , aoe : Jon Cincinnati Stock Exchange.—Record of transactions 
i ae a . . . . 
Dufferin P&Cr Stone pf 100} 10 10 10% 35} 5 Jan| 1034 May at Cincinnati Stock Exchange, April 29 to May 5, both 
Babee for oe Bi inclusive, compiled from official sales lists: 
English Elec of Canada A_*/_.._.- 8 8 20 5 Feb 8 May 
Goodyear T & Rubcom..*| 82 63 83% 533} 40 Mar) 834% May Friday Sales 
Hamilton Bridge com. _..* 5% 4% 5%) 1,175 2% Apr 5% May Last re s Range| for Range Since Jan. 1. 
Impertal Tobacco ord_-.._5 9% 8% 9%! 6,990 7 Feb 944 May Sale P Week. 
Montreal L H & P Cons..*| 3444) 29% 35 3,944) 26% Apr} 35 May Stocks— Par.| Price. 4 High.| Shares. Low. High. 
National Breweries com_.*| 20 20 20 10; 164% Mar| 20 May 
Power Corp of Cancom..*} 10 7% 10%) 1,260 6 Jan| 10% May | Aluminum Industries__..*}....-- 64% 7 82 3 Mar 7 Apr 
Rogers Majestic.......-- * 1% 1% 2 155 % Mar 2 May x eee 10 12%} 1,381 6% Mar| 12 May 
Robert Simpson pref...100! 51 50 51 90! 4634 Mar! 74 Jan | Amer Rolling Mill com_25'.__.-- 13% 15%' 1,100 6% Feb! 15% May 
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p ey Range Since Jan. 1. 
a ‘ 
yg Week 3 mange Wa. — High. 
Sale | @, i Shares. Mar 
Jan. 1. ar.| Price. |Low. — f= 
=—— Last |Week's Range High. oul +4 %| 800 4 Feb| 40 
Sale = ge are. Low. Richfield Oil com-------- ia) 4 40 ee Feb 
(Concluded) Par.|Price. feos 80} 44% Apr br "ia LF ang preterred Sa gu aetgy: * % 100 Pty Fe 7 May i] 
Stocks 45 48 25 Apr May | Roos Sons (B F % 4,900 4034 May 
-< 28 Apr| 11 girs hedcepdbehst ie Re 5% 7% 4, 38% Jan re 
Bottle pt 50 once 25 40 10 10 3% Apr és endoweon 7 40% 3 6% Feb 10 May ‘ 
Amer Thermos to ania: 11 il 1 Apr Jan see doerymonhyepas OMEbSe 40 2,471 4 Feb| 23 
ip) com. _ RE 5 Apr} 93 Shell ‘Union TORS WAS 8% 9%) 2, 11% Fe Apr 
Carey a ducts_......*/_. 34% 3% 554 70% Ap 8 Feb cna ictn oh ET 9% 23 17,100 Jan| 6 
Cin Adv Kk pref____- ™ aesieas: 7244 15% 340; 4% May 63 = Jan a Vacuum Corp- ---- 22%} 19 6 225) 4% Apr| (54 Jan 
Cin Ball Cran eG 4% 4% a 58 Jan 19 Apr | Socony aut et 5% 4 205 2% Feb} 31% May 
Cin Gas & Elec = ae 58% 59% 5| 17% Mar May | Souther Golden Gate A-_-|--- -| 3% 23,446] 20 
‘Sab bl Fd Apr 7 Sou Pac Go i fe Re cee 27 31% . 1 Feb 
Cin & Sub Beil Tei72-7- - ~ageen: 19, 19 al 33k Maeel 0536 aes count Glee: 2934 g3| 224 Apel 31 Feb 
Cin Union “~~ aera’ wet .* 8%} 2,052) 2% 5\% Apr | Standard Oil o 23 a FP 5,978} 3% rhe 44% Jan 
hen (Dan) geese packaiaa 214 Feb ss ay estors Corp-|-.---- 4% 4 ' 24 543 Jan 
Grosiey Rado A227 4% 4%| 6501. 2 ree OE eam Ane Oho o% a eel Yee if Fae Me 
--20)------ 12 : D May ‘ red-.-.------}.-- 5 4 13,559 : ; 
Lead- -- 4 -| 6% 20 Se 6% prefer z % q”° 44 , 1% Mar May 
Eagle-Picher aah aan ll 11% + a 4% May samerica Corp_----- 13%) 1 3%] 1,120 Feb) (29% 
rmica Insula ti pioens 7 Feb r | Transa BE acai 3 4| 81943| 17 21034 Jan 
| Clin A anon oae 3 14] 119] 18 Feb) 2894 aay | Ualon Oi ot aie 227 aM 2656 2084] 04 1546 ‘Peol 1094 May 
+ elas: pega *|------ 6 6 549} 15% Fe 9 Mar} Un  rcitace 195 1 10%| 5,943 
Hobart a a SORA 5; 27-29% ol 7” Agr wan ene Bk & U T___- 9%| 9 
oe ae ears 7 7 38 May | Wells Pipe & Steel Co__ 
aundincaee a Cm 1934 Mar Jan | Western nsactions 
Manischewitz com___ 4 37% pots = 20 May iB May * No par value. E gm agg ony ® es May 5, 
ble new---*/_....- 26 862834 40| 13 Bs 844 May Stock Exc e, Apri 
Procter & Gam ee ae 13 13 135 4 Jan 16. May Los Angeles k Exchang ts: 
nega aps: os Stoc les lists: 
Pure Oil 6% pre eRe. OH 7 8% 5} 15 Apr May Angeles fficial sa 
Electrotype--_ _, Ree 35 Mar| 16 Los om oO 
Hichardeon comm: SRE eS i316 *to| 3 May . a Souk inaae, compiled fr ad pees, 
United M eae ai------ 3 3 21) 2% Jan 50___ May i eck’s Range) for High. 
U § Playing Litho com._*|__-.-- 7 8 22! 50 May Last |W f Prices. | Week. Low. 
os ie 50 «50 rie. |Loo.  Htgh.| shares. % Apr 
Waco ay eager grt =----- , ar.| Price. |Low. 14 Apr| 16% May 
~ ue. cae % 
e takes Ried change, April 29 to May 6, bot Barnedall Oil A--7-727-38|.."°%] “BK "Bie vans] OF) AR] AB eb 
St. Lou Exchange ts: Bolsa Chica Olt A72227210 “2% 2% 200, 1 Fe an oe 
Stock al sales lis Bolsa Chica Oil A-- ef 100| ------ 2% 2% es Be May 
St. Louis iled from offici 1 —ug ~An: tha llaanealaay vate 18% 4 9% Mar] 1 Jan 
ompi e Sales Range Since Jan. 1. Bro: 5 ES aa ae "| SORRY 18% 18 500 Mar 38 
elusive, C Friday for a Byron Corp...._.*}- 16% 300} 26 7% May 
’s Range igh. alif Packing __ See 29 6 Jan May 
Last | Week's ces. | Week. Lee. Hig c ns Nat! Bank----20 26 26 7%| 1,600 May| 5 
Sate Aly Shares. 43% May Sues lat yaa phen 7% 5 1,600 r % Jani 8% May 
Stocks— wh eae 3% ‘onl aol ai tael ten ey Cons Aircraft Corpse |e] Te 8x ie ee 
---*|------ . 6% = 25¢ Mar A May | Cons Ril Corp----------- 14% = 6% Apr) 6% Jan 
+ setae Roe ag Ane reaped poke BA ibe 3B 8% Mar 5K Mar | Cons “ ez "654 6% ~ ge ee i 
ttling co cS em 19 A Ae ae ™ peepee Feb 
Coca-Cola y i =, 10 11 20 4% pr Douglas Airc Co 144... 26).<-..- 30 3 900 3% 98 Jan 
Consol Lead mmon.._.. a Cee 5% 5% 20 Apr Golden State tile pref.100|--.--- 4% 5 322} 82% Apr 3 Mar 
Corno Mills ommon..... +: nee 50) 20 = Apr 7% May | Goodyear Tex m A-...25)---.-- 83-86 200) 1, «Jan 2 =Jan 
Curtis Mfg co ~ 2 9 ow o% wel ok ry yg py Se = Well oe mel 3 wen| 9% Apr 
Elder Walker 5 Gas coings ax t 3"| isl 1 inet 4’ Saw lee colith Port Geen ‘pta10} 2 a4 6 Mar| 7% May 
& Wa m 26 May olit ‘ 100} - - - --- 4 % Apr 
Hamit-Brown Shoe ‘com.* sl a ¢ 325 2444 —_ 30. Feb Mtge Guarantee Co--- ml 4% 74 _— oe Onl ost tee 
aA . s.. 45 Apr ~-16 ¥ 8 8% Jan 
Tetornatl pee a *|------ a3 45 P.. 1% ey TK Pac Finance Corp agen We, O44 4s a Apr ts, Jan 
Steer Washo set... i800 ‘i Se ek 13, May | “series C ae oe o285 225¢| zool 21% Apr 43 Jan 
Meyer Blan yem com. .25 1,353) 534 Mar i | tam D...._- om-..25) 25 22% 22% 100) 25% Mar 29% Jan 
Mo Portland Ce 2 24% 2 eee 3 Apt| 154 May ee ae “"3ay| 32K =| oe "3% Meel  458 hee 
ikea . 1 May pF pe ae 4 ‘ 2 2 } 
Rloe-Stix Dry Gas com...*| 6% 1% 14 100} 15 pT ee <4 Pae Lighting ife Ins_---10| 24% “4 “hy! 400 27, Jan 
Seullin Steel pref.<<-----* ae 15 15 as 00s Se 78% by pa Pac wonntee se wae ahe *|------ at a 2 45% en 
Southern Acid & Sul con. 113 | 110% 5 Apri 7% Pac 20 1,600 Mar| 7 
Southern Ac ef. .100 7 i 40!__4% Ap k_---25)-----. 40. 41%) 1, 4% } 27% Jan 
| Tel pr -s-> 7%) 7 Natl Ban 40 800 % Apr 
Southw Bel weoneas 1 Wee 6% 4 Seaboard } tL A..25 6 7 900| 17% 40% Jan 
iki salon May 6, | Samet Soom | he and os 02 Noel ne aeh 
Co “a —Reecord of tr 5 peas Edison —— eee 30%, 30% 233% 900 19% apr| 24% a 
* No par vaiue. Stock Exchange. m April 29 to May , gy A hapa 23% sore 20% yo 17% Apr =” Feb 
isco - n “ ‘ °C ferred -.-.-..- 20% 4% , 4 Apr 
San pg taste Stock perso et lists: an _preterred ieee 25) 2 si] 17% Isic 1 | 83 Feb] 28. May 
san iled from ue ony pee 9% 23 ‘00| 20° Fe ~-- 
tions at San compile n. 1. Comin Ge 6 22%| 19% et Mi tae Pyles 
inclusive, Sales Range Since Jan. So Counties Co.-.100] 26% 31% ¢ Ree 5% Jan 
both inel Prides aa Soave Pobitie *| 29% 6 ee ee 
’s Range igh. Sou! il of Calif_-_- z 6 5441 17,700 Feb 13% 
Last a Week. Low Hig Standard O -25) ----- 545%! 17, 9% 3% May 
: ° : Superior Oil com...... + ‘ 15,800 q ay 
ae | oir High.| Shares. Superior Oil com --*| 5% 12 13% 00|__3% M 
Low. 184 Apr | § merica Corp... 13% % 3%l| 1.6 
Par.| Price. = 11% Jan May | Transa Tr Co..100 3 3% 
Stocks— 15% 16% -_ 55 May mos Jan | Union a & Fixt pf* 3% ket.— 
Gold Min.i...... 55 55 893! 11 Apr 1% Apr | Webers rities Market. k 
a a Se SB-i--- 2%) 11% 12% 5 % Apr Apr * No par value. nge Secu New Yor 
A krs Assn 3¥F_| 12% 1%| 68 Feb| 3% Exchang t the 
Anglo-Calif Nat Bk of SF. << oe iesl 101. ven ie or New York Eveguee of ee ial 20 to May 5, 
Ang ody one tae teta 4 16 7eb 3% 1 e or t 
Fund In _ a 45 351 1% Fe < the ree Marke 
Assoc Ins sel Eng A 2 | 140 1 835 4 3 May ng is ties } 
ee eee 4 142 3% 3% 1 Mar Following Securi s: 
Bank of Share CoLid=-~~-|_-* aii) 1% 8| 4.021 Mari 1634 Mey | Do odnee cata m from sales a paid 
Bond & OD ccnwane 1,660) 8 } 16% May elusive, Sales Range Since Jan. 
— eit] ioeel 11 baer May | both in ro 
Byron Jac 16%] 15 1,035 % } Friday 's Range igh 
sale D 16% , ¥% Jan 9% May Last |Week’'s Week. High. 
Sugar com --- -| 16%) 16 % 300 8% Mar! 1 J ‘ of Prices. ened Low. 
Calamba ete ae % oe 13,155 8 31% Jan Sale High.| S Apr 
7% preterr ea sil 17% 19% 310} 13° Apr 15% May Price. |Low. Jan) 7c 
: ppe 18% 19 3% Feb 4 b Par. 500 5c 2% May 
California — Corp------ 18 18 2 39, 131 5% 14 «Fe ks— 7c 1% Mar Jan 
: ; i: May n Stoc 7¢ 200 15¢ 
| Calif trong rd Life Ins cap 14%| 13 14 524) 13 79 «Ja ee 2% 7e Apr May 
s , Mar| 1835 May | “°C —__T® 2% 500 30¢ 
ee cee oe sae ee Oe 13 13 13 189} 57 ar} 1844 May es Petroleum - - pe ee 8¢ : 30c May 9 Jan 
Catersiiee ---- - 6% ist pt| 69 | 57 69 | "0 at ae eee en: ae 30 30¢ 300 Se Mar 25e Apr 
oe & E6% ist p 18% 17 oan 10 - Feb 2% ped Barry Hollinger y “Ae jee 1 “~~ 10¢ 13¢c 2 10¢ — % Mar 
Coast Cos G gti Tse 200 200 13% } 3H ~—— peoaaiae lle 5e | 25¢ * 5e Ma ~ Jan 
Crocker ist Net! Baif----|.--. 2 138) es) rac Marl 18 May Cone Mine ei] ise sre | 900) ge an] 3 Jan 
Crocker , rbach vtc---- -| 125 z 105 . CG ae any > lh laa ee 1.50 1.50 2 a 7% May 
eave Seeeeee VE e---<t 13%| 12% 13% Feb| 4% May | Co ison Chemical. - -- - - ico. ara ‘2% «2% 6,100 7 May % May 
SreeeseE &..------~--- . . 720| 2% % ue | pee ------ | ees ite >| 2 Am 2h Me 
B---- 4% , Mar sy at ad gu alata 7 700} 2 20¢ D 
Preferred 3% 4 983) 34% 10 May - ok oleae * Ais 2% Apr b 
nee, a ae bs Jan dy santo alae 1 2% 100 10¢ 28¢ Fe 
: ll Corp-- 37 40 291, 5% 31 May | F Ree wo“ 5 wernt ios o=s< 20¢ ce Jan 
Euperiom Come | laces ° 8% ” 6.5 7 ren 7% wy va see w gronsad ene da CH 22¢ | 10,500; 10 3% Apr 
Ny ae Sie) bs] aaa BiG am Haig 3 | BI ur cone p=): 07] *t00] 574 sar] 10" eb 
: 2 cane Baney «<= 6% ‘ 45 : 18 Apr : pr | Fuel O 5 3% 100 n| 6% 
Golden nC B Ltd siete ap 15% 103 778 3% Mar a2 Abr Genl Electronics - - ----- i0 ae: "8% "O34 2 100 1% stat Boe. “Jan 
Hawaiian I ac awison sd 9% i 130 7 7, May |G Cycle---~-.-._- _ a> 2% 3| 2, 3c Apr Mar 
* & M Ins 10% 42 . 2 Feb May | Golden Cy ae j 2% 100} 1: eb| 35¢ 
Home F & il Corp Ltd_-- 1 575) Mar| 5%) fenion & Hubbell - -l| 3% 40e 40¢ . 10c_ “Fe 2.25 May 
Honolulu O ntation ------|----- 4% 67 45 2% "Feb 10% May ; He Auto Type----- | ARS 27¢ 8,500 1.00 Mar 1% .May 
a ey : on {ooven d------1)--. 20¢ 25| 6.100 14%; 
Honolulu Pla eK oweces 5% 3% 5% 2,075 4% Feb 15 May F on Holding c/ 1 27¢ 1.90 2.25 , 13% Apr Mar 
“ 1 075 aie f 2 ‘ ) 8e 
Hunt Bros oe Pa 4 ae 10% 7 10% 1,555) 11% Apr) 98% Jan evades Rustless Iror 1! 2.00 13% 14% oon 6c Mar May 
dha : a on an] OM OS | areas tie cc 39e 
ee Sees o a 14% 15 130| 83% In Mining - - - - - 1| 14% » Ge | 1,006 19¢ Jan 4% May 
f United -| 15 87 Mar | Kildun } ae ee 6¢ 7,000} 14 % 
Langendor Salt Co..--- 7 84 Mar % eger Brewing i: Sea: 9e 39¢ ’ &% May May 
[os Ang G& E Corp pret_| 87 4 S| 3.570) 56 Mas +s Se Lebel Oro. meateeesl] B70 | B2e, ai) 44 May| 434 May 
Los / % 4% , : Feb : ‘eb | Macassa } "7 Spier Rica 4% “ 800) 12¢c 1 1% Fe 
10 Ltd.------ 4% 243 “a 60% Feb) M tiller rts w $75) are” gon’! 10, ‘ Apr 
A ir tga Slt 1 ; Jan eet Caen an 8----- : 27e 1,900] 38¢ 
Magnin (1) & Co com.---|-~---- 1 80) 60 . 2644 May | N Aberty Ins -- - dle 5 w| 1, Jan 
ee A Bh pte pla 60 60 1,150) 15 eng 3% Feb | Natl monn ereones «ae % " ; % Apr eS May 
Marchant Realty 6% pref 26 | 19 a " 5) 2 sae 19% — pace Conversion -- - oe 1 500 1 Jan 034 pepe 
-- 2 r ‘ —_ q « - 2 an : 5 ’ 
ae Sew oe Neal au 19% + le ns 9 hacia ama 1] ----- 9 «358 “300! 356 Jan 244 May 
ageing Investors co 19% i 18 = 3% Apr Bs. Feb | Railways sg En Tr_.-5 sh "9% 9 +] 10,000 14 — l4c Feb 
Nort FOR --opencene 18 4% 5K] 3,3 Mar) lf Rhodesian yhem pr 25 14 3 100] 6¢ 18e May 
514% “preferred. mares a) 9° 9 100] °33 "Fev| “21 May ee oe re t|""iie"| se a) oe ge Oe ee a 
é ee bagi ¢ 6 | heeteapante 
Occidental insurance Go. 2%| 2% 2% 023] 3% Ape 18 May | Sperry een senancen yy we a O° | goo] 2 Mar| 150 awe 
Ocei d Filters B---- 6 1, 20% Apr Jan | Van Sweringen-----...-- * 4% 4'900 6c 1 Fe 
Oliver Unite --| 4% 6 17,456) 20% 25% rentern Television. - -- <5 5 l4c | 4, 10¢ Apr % Jan 
a em 23% 25% 915} 21% Mar| 3 4% Ja0 | Wester levision A _-.. lle | 10¢ 3,100 May| 9% 
Sugar-----~-- oe] 21% 23°| 491 ot ao oe Western Te ----5 10e  15¢ 300) 3 35¢ May 
Paahau vay ont Stale 22%| 21% 20%| 2.082 Mar| 43 | Willys-Overiand . . ...-- 10} 10¢ 3 3% 9c =Jan 
‘ Ape] 9834 Jan | willys- Overland... -- 4,000 
an as wae... 20%| 19% 2%4| 4,101) 25% an Os Wing Aero. - - -- A.--10].--.-- 20¢ =35¢ | 14, 
=6% Ist pre _ eee 31%| 2834 32 303] 78% 4% Apr) w +, >* sepepehemetis : tee Apr 
sepals) Bh) Re Hy) “abl ob sth) pam gin tl 1081 ag AE] Hag AE 
Pacific red--------- * o<- : 3%| 3,4 Apr Jan 40 6.000 6 
— 2 a +] 3%l 2% P. tl $05 alin” 3a Bonds— 1933} --..-- 64 6%! 6. 
3 B.w20 r 
Se ee a 70 7 a a oe te 4% May Chain 68 ¢/ 1941|_.__- 
Pac Tel & Tel com------- “} 10138) 101 % 18%! 2,626 9s May| 1054  ~4 Internatl Match 53. 
ib, preferred. ~~~ 18 ey 10% = 4% Feb 8 Jan * No par value. 
mB oe ae ae 2 2 3 lS = 
Re Re eS ae 5 1% 
Phillips Pete a ; 5 29 
tle pr: t. 5 2 
Pig'n Whis Realty Ist p 2 2 
no ae a 
RRS 
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In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for | 
the week beginning on Saturday last (April 29 1933) and ending the present Friday, (May 5, 1933). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
Friday Sales Friday Sales 
Week Ended May 5. Last |Week’s Range| for Range Since Jan. 1. Last |Week’'s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. ,... S ae _ eee 1% 1% 100 1% Apr 1% May 
Acme Steel Co- .---.---25]------ 17% 17% 25; 13 Apr| 17% May | Federal Capital Corp....*)-.---- ay as 100 % Feb % Feb 
Ainsworth Mfg-..-..-.-.- Ce 3% 4% 900 1% Feb 4% May | F-E-D Corp-.-.----..-.--.- ig Dae 7 fi 1,100 3% Mar 7 Apr 
Air Investors com v t c...* 1% 1% 2 1,800 % Jan 2 May | Fiat Amer oop RES PSR 13% 13% 300} 9 Mar 13% May 

— preferred ._*|.....- 10% 10% 100 5% Mar! 10% May | First National Stores— 

See ere % % %} 1,200 % Jan % May 7% 1st preferred _...100}....-. 109% 111 60} 108344 Mar 112 Jan 
ienamne( Gt Southern... 50 ahaa 15 0 225) 8 Jan May ; Fisk Rubber Co......_..- 3%| 3 3%| 25,900 Apr; 3% May 
Allied Mills Zac.......-.*|------ 4% 5% 400 3 Apr 5% May DM iadigin ane sae 100} 38 32 38 1,600} 18 Jan| 38 May 
Aluminum Co ee ae 60%| 55% 63 13,800} 37% Feb| 63 May | Flintokote CoclA----.-- * 4 3 4 1,200 1% Feb 4 May 

6% preference..__... 54 50 54 2,200; 37 Mar| 54 May | Ford Motor Co Ltd— 

Aluminum Goods Mfg...*| 8% 8 8% 200i 7% Apr) 8% May Amer depretsordreg-£1) 3%) 3% 4 3,600; 2% Feb) 4 £Apr 
Aluminum Li Ford Motor of Can cl A..* 8 6% 8%} 10,000 4% Feb 8% May 
VEIT *| 30 27% 32 1,900} 13 Mar| 32 May + ae 15 5 15 50 9% Feb) 15 May 

6% types i de tops obi 100} 35 35 35 100}; 20 Feb| 35 May | Ford Motor of France— 

f° "See 4 4 4 180 2 Apr 4 May Aerican deposit rets....-|.....- 3% 3% 100 3 Mar 4% Jan 

| er 4% 6 39 2 Apr 6 Apr | Foundation Company— ‘ 
Amer Beverage Corp..--5 2% 2% 3%] 1,200 1% Mar 5% Mar Foreign shares. ___..-..*|..---- 3 3 100 2% Mar 3% Jan 
American Book.......100}....-- 46 46 10} 34 Mar; 46 May | Franklin Mfg 7% pref-- 100 3 3 3 25 3 May 3 May 
American Capital class B-* % % 1 4,000 Sig Jan 1 May | Garlock Packing. -...-..*|--..-- 6% 6% 200; 4 Mar 7% Jan 
$3 preferred.........- 8 6% 8 300 4% Jan 8 May | General Alloys Co__---.-- 4, % «(1 700 % Mar 1 Apr 
Amer Cyanamid— General Aviation Corp. ._* 9% 6% 9%) 22,700 2% Jan 9% May 

Class B non-vot-.....-- * 8% 8 9 34,900 3% Feb May ! Gen Elec Ltd Am dep rets * 7% 1% 2,700 6% Jan 8 Apr 
Amer Dept Stores Corp--*}....-- Y% % ,000 y%- Jan 74¢ Feb | Gen Fireproofing com ----*}------ 4 4% 200 2% Feb 4% May 
Amer Equities com....-- | SS 2% =2%| 1,000 2% Jan 3 Jan | Gen Theatres Equipment 
Amer Founders Corp..-.* 1Byg % #1 5,200 % Apri 1% Mar $3 conv preferred ____-_- * M% % %| 1,900 4% Feb 4% Jan 

6% ist pref ser D-.---. 9 9 9 100 9 May 9 May | Glen Alden Coal_...-..- — i u 11%} 10,000 6% Apr 11% Apr 
American Investors. ...-- 1 3% 3 3%} 5,700 2 Apr 3% May | Globe Underwriters----- 2 5% 5% 6 400 4 Feb 6 May 

inn acihnenne % % %| 1,600 1, Mar % Jan | Godchaux Sugars B_-_--.. * 4% 4% 4% 100 2% Apr 4% Apr 
Amer Laundry Machine. 20}. ....- 11 11% 150 6% Feb); 11% May | Gold Seal Electrical_....- 1 716 \% ™6| 5,100 yy Jan 716 Mar 
American Maize Products * , ee 21% 22 150| 15% Feb| 22 May | Gorham $3 pref w w_--.-- *| 12%) 12% 12% 10 9% Jan| 12% Apr 
Amer Moter Co.......--*}.....- 5 6 125 5 May 6 Jan | Gorham Mfg com vtc_..*} 13 13 14% 400 6 Jan| 15% Apr 
Amer Potash & Chemical.° . 8 8 100 8 Apr a Apr | Gray Telep Pay Station.*|-.-..-.-- 10% Ill 100 8% Apr| 20% Feb 
Amer Transformer - ---.--*}------ 2 2 25 2 Jan 3 Jan | Gt Alt & Pac Tea— 

Amsterdam Trading Co— Non-vot com stock ...*| 178 160 178 640} 128 Feb| 178 May 

American shares -_-.-.-.-- Gisuaen 6% 6% 100 6% Ma 7% Jan 7% ist preferred....100| 119%| 119% 120% 240; 118 Mar| 124 Jab 
Anchor Post Fence-.---.-.-. ° 1% 1% 1% 900 % Fe 1% Jan | Great Northern Paper Co25|------ 1l 1l 100; 11 Apr; 15 Jan 
Arcturus Radio Tube.---1 % % %| 2,000 Ye Feb % May | Grocery Stores Prod v t c.* “4 4 % 300 % Jan % May 
Armstro Cork com....* 8% 7% 9%! 1,250 4% Mar 94% May | Handley-Page Ltd— 

Art M 5} 1% 1 1% 700 % Mar| 1% May Amer dep rcts part prf--j|------ 1 1 100 % Apr 1 May 
Assoc Elec yo Happiness Candy Stores..*]_____. % %| 1,300 \% Mar % Jan 

Amer dep rcts......- 2% 2% 200 2% Apr 3% Jan | Hazel Atlas Glass Co....25 46 44% 46 200| 44% May| 46% Apr 
Assoc Rayon com.......-*|..---- 1% 1% 500 4 #6ADr 1% May | Hazeltine —-. .- eS es SSeS 3 3 100 1% Mar 3 May 
Atlantic Coast Fisheries - .* 1% 1% 1% 100 1 Jan 1% May | Helena Rubenstetn-_----- * 4 % % 100 \y% Mar % «Feb 
Atlas Plywood Corp----- _, re 1% 3 300 1% Apr 3 May | Heyden Chemical = ne 10 sn ar oi 10% ll 300 8 Apr} 11 Apr 
Atlas Utilities Corp com. a 1134 9% 11%) 87,900 5% Apr| 11% May | Horn & Hardart__._..-..*|-.---- 20 21% 400| 17% Jan) 22% Apr 

$3 preference A_....-.. 42 38% 42%| 3,200) 33 Mar; 42% May | Hygrade Food Prod new=-5 4% 3% =O 1,600 2% Mar 5 May 

Warrants...........-- 4% 3% 4%!) 17,600 2% Feb 4% May | Hygrade Sylvania-__....*/.----- 19 19 100} 13 Feb; 19 May 
Automatic-Vot Mach-_-.-..*)------ 1% 2 800 1% Jan 2 Jan | Imperial Tobacco of Can_5/--.--- 8 8%} 1,500 6% Feb 814 May 
Axton Fisher Tob cl A..10)...--- 43 48 475| 25% Feb; 55 Jan | Insurance Co of No Am.10/ 40 37% 41 4,300; 25 Mar) 41 May 

Internat! Cigar Mach_...*| 18 18 18 100; 15 Mar; 19% Feb 
Babcock & Wilcox.-.-.-. 100; 43 40 43 100} 25 Jan} 43 May | International Products. _.* 3 2 3%| 2,200 % Feb 3% May 
Beneficial Indus Loan. ..* 9% 9% 10 1,700| z8% Apr| 12% Jan | International Safety Razor 
Black & Decker Mfg-.--.-- s 3% 2% 3% Y 2% May 3% May 0 Rae Se ~ ee 1% 1% 200 1% Mar 1% Jan 
pe * 3% 2 3% 1% Jan 3% May | Interstate Equities Corp.1 % Wy 3% 900 % Jan % May 
Blumenthal & & Co OO. od aenous 4 4 100; 2 Feb 4 May $3 cum pref ser A--.--- 50} 13 13 15%} 1,200 9 Apr} 15% May 
Blue Ridge Corp— Interstate Hosiery Mills - .*| ------ 10 11% 300 7% Jan! 11% May 

Tt cabescescece 1 3 a2% «3 10,300 1% Mar 3% Mar | Irving Air Chute new....1 6% 5% 7 7,000 4% Apr! ,7 May 

6% opt conv pref.....*| 226% 24% 27%) 2, 21% Mar) 29% Jan | Jonas & Naumburg com_.*j--.--- % % 100 ye Feb 1 Jap 
Boston & Maine RR Co— Kleinert Rubber com-...*)-.-.-- 4% 4% 100 2 Apr 5 Apr 

7% prior pref....--. 100} 25 24 25 20| 22% Jan| 25 May | Kress(SH) &Copref...10}) 10% 10% 10% 100} 10% Jan; 11 Mar 

lass A eee Ma cccns 15 16% 30} 15 May| 16% May 
Bourjois Inc. ....-. is ssa * 3% 3 3%] 1,000 2% Apr 3% Jan | Lakey Foundry & Mach-_.*}-.-.-.-- % % 200 Y% Jan % «Jan 
eport Machine. -..- * % % % 300 4% Mar % Feb | Land Co of Florida---..- * ¥% % yy 100 \% May % May 
Bright Star Elec cl B.... */-.--.-- % % 100 % May % May | Lander Frary & Clark --_.25)------ 25% 25% 10} 25% May| 25% May 
Brill Corp class A_....-- _ SSeS 1 1 100 % Feb 1 M Lazarus & Co64%% pretidy i cpiliial aed 85 85 300; 85 May! 85 May 
Man SS ee 9 10 500 6% Feb, 11% Apr | Lefcourt Realty new.....1,.---.-- 1% 41% 400 1 Mar 14% Apr 
British Amer Tobacco inn ndcmonws : aicetaaal 4 4% 300} z3 Apr 4% May 

Amer deposit rets bearer-|-..-..-- 18% 19 1,400} 16 Mar| 19 May | Lehigh Coal & Navigation « 8% 7% 8%| 1,600 5% Apr 8% May 
British Delanese Ltd— Lerner Str vans 64% pret 

Am rcets reg shs--..-- 1% 1% 1% 400 1 Apr 1% May With warrants - - - -.. === 26 26 50} 17 Feb] 26 May 
B Libby-MeNell_ v4 Libby. 10 4% 3% 4%] 5,200 1% Feb 4% May 

Am dep rets for reg shs-- 2% 2% 2%) 3,500 1% Feb 2% Apr | Louisiana Land & Explor-* 1% 1% 1%! 6,800 %i¢@ Apr 1% May 
Butler Brothers new----1 3% 8% 38%] 1,100 1% Feb 3% Apr | Marion Steam Shovel----*/------ 1% 1% 200 % Feb 1% May 
Cable Radio Tube V T C.*/------ % % 400 4% Jan % Jan | Maryland Casualty_...-.|-...-- 2 2 100 1% Apr 2% Apr 
Can Industria! Alcohol A .*}---~--- 2% 2% 100 2% May 2% May | Mavis Bottling cl A_._.-.. 1 % 1 7,500 4% Jan 1% Apr 
Carman & Co conv A.-...*|------ 5 5 100 5 Apr 6 Feb | Mayflower Associates..-.*|..-..- 32 32 100} 27 Mar| 35 Apr 
CoPNEOR O68. 20. ccennn> *| 14 9% 14 1,700 5% Mar} 14 May | Mead Johnson & Cocom.*| 69 55 69 1,100} 38% Feb] 69 May 
CR COs cic se mecce __, eeeee® 5% 64.) 1,400 4 Feb 644 May | Mergenthaler Linotype Co* ae tee 23 23 25 Apr} 23 May 
Celanese Corp of America Merritt Chapman & Scott */..-.-- 1 1 100 % Jap 1 Jan 

7% \st partic pref...100} 65 47 65 1,775| 27 Apr} 65 May | Midland Ramps $2 pref.*}----.-- 4 4 100 4 May 6 Feb 

7% prior preferred __. 73%) 67 73%) 1,000) 51 Apr| 73% May | Midland Prod— 

Oat uloid Corp com.....- *| 4 2% 4% 800| 2 Apri) 34 May $2 Sone div shs__-- 5 3% 5 1,000; 1} Apri) 5 May 
ale dia pacdaen sal *| 26 175) 20 Jan} 26 May wie ns Ae 18 100} 11 Mar} 18 May 

Cents uate" 6 23% 3% 3%! 1,700 2% Jan 3% May | Montgomery Ward & Co— 

Chicago Corp. -.-..--.-- 1 2% 2% 2% 700 % Mar 2% May STE decnecadnnene *| 71%| 70% 74 3,400} 46% Feb) 74 May 

Conv preferred __....-- _ as 22 22 100} 13% Mar| 22 May | Mtge Bank of Colombia---.|------ 1% 1% 200 1% Feb 3 Jan 
Childs Co preferred....100} 18%} 15 18% 120 6% Mar| 18% May | Nat American Co__.--..- * % 416 %| 1,000 % Jan % May 
Cities Service common...*| 3 2% 3 |113,000} z2 Feb| 334 Mar | National Aviation.--...- ° 7% 9 8,500, 4% Apr) 9 May 

Preferred ..........-- *| 1345) 13% 15% ,900|} 10% Mar| 17% Jan] National Bancservice_---_*|------ My M4 100 4% Feb 44 May 

i * y apapmeiiaiage eas 1 1 600} 1 Apr} 1% Jan| Natl BellasHesscom....1} 2% 1% 2%) 31,100 % Jap) 2% May 

Preferred BB......... 9 10 20 5 Apr} 13 Feb | National Bond & Share__.*}_.---- 29% 32 1,000} z20 Feb| 32% Apr 
Claude Neon Elec Prod - - _*/ - ----- 7 7 100 6 Mar 7 Jan | Nat Dairy Prod pfd A__100}.----- 81 81 25) 76% Feb! 85 Jan 
Claude Neon Lights... 1 % % %| 2,000 % Apr % Jan | Nat Investors common-_-..1 2% 2% 2%) 3,800 1 Feb 3% Apr 
Cleveland Tractor--.-... | 61%) 15% 2% 700| 1% Mar} 2% Apr WM on coc 1%| 1 1%| 7,600 4% Apri 1% Apr 
Colt’s Patent Fire Arms- 25 pace 11% 12 200 8 Jan} 12 May | Nationa! Leather com___*|------ % 1 600 \Y% Feb 1% Apr 
Coium bia Pictures -----..-*}------ 9 9 100) 8% Feb| 10% Jan | Nat Service common-.--.-- 1 1% 1% 1%| 5,600 4 Mar 1% Apr 
Consol Automatic Merch. : Lis lig lig 700 ig Jan ¥% Jan | Nat Steel warrants_-_._.. 2% 2% 2% 400 % Feb 3 Jan 
Consol Retail Stores. ....*}.-.--- % % 200 \% Apr % Mar | NationaiSugar Refining..*| 3544| 33 35%| 6,600}; 224% Feb| 35% Apr 
Continental Securities ___* 3 2% 3 200 1% Jan 3 May | National Union Radio-..1)------ % 100 % Jan Jan 

per-Bessmar com... __*|------ 2 2% 800 1 Mar 2% May | Neisner Bros pref ------ 100} 18 18 18 25 i) Feb| 18 May 

$3 pref class A w w....*/------ 10 10 200 4% Mar| 10 Apr | Newberry (J J) Co-...-.-.-- _ See 11 11% 200; 10 Apr| 13 Jan 
SE Se ickasecacccocs 9 9 9%| 51,200} 4% Feb 9% May 7% preferred___---- ee 65 65 50} 65 May| 7: Jan 
Courtlauds Ltd— New Mexico & Ariz Land. 1) ------ 1 1 400 % Jan 1% Apr 

Amer dep rcts ord...-£1}------ 5% 5% 200 4% Mar 5% May | New York Shipbuilding— 

Crane Cocom--.._.--..- ee 6% 7% 100} 434 Mar| 7% May Founders shares_---.-- 1 5% 5 5%| 2,600) 1% Jan| 6% Apr 
Crocker Wheeler Elec... .* 5 4 5 3,100 2% Feb 5 May | Niagara Share of Md cl B- 5 4% 4% 5%] 6,000 3 Apr 7 Jan 
Crown Cork Internat A..*} 5%%| 35% 5%4| 4,100} 2% Jan) 5% May | Niles-Bement-Pond_.___- 74| 74 8% 400} 434 Apr| 8% May 
Cuban Tobacco V T C-.-..*/--.---- 12 12 100} 12 Feb; 15 Jan | Nitrate Corp of Chile 
Cuneo Press common. -__10]------ 10% 10% 100 9% Apr} 11% Jan Ctfs for ord B shares.---.|------ lis ls} 2,400 ‘ig Jan ‘ue Jan 
Davenport Hosiery Mills. *}------ 8 8 100} 6 Apr 8 May | Northam Warren Corp— 
Deere & Company.-....-.. *| 17%| 16% 19 29,000 5% Mar! 19 May Convertible preferred_.*} 35 34% 35 200| 28% Jan| 35 May 
Detroit Aircraft Corp....* 416 % 416 300 \% Jan %¢ Feb | Northwest Engineering --_* 5 5 5 200 2 Jan 5% May 
Dictaphone Corp com --.-._* 5 5 5 100 5 May 5 May | Northwestern Yeast...100) 125 123. 126 80) 105 Jan| 127 Apr 
Doehler Die-Casting - - --- Pocaece 1% 1% 100 1% Feb 1% Feb | Novadel-Agene Corp....*|} 41 41 42 1,000} 34% Feb| 45% Jan 
Dow Chemical._.......- *| 40%] 39% 4! 1,500} 30 Mar) 40%4 May | Ohio Brass class B._...-- _ eee 9% 9% 100} 6 Jan} 9% May 
Driver-Harris Co. _....- 10 7% 6% 7% 500 3% Feb 7} May | Ollstocks Ltd........... — eee 5% 5% 100 3 Feb 5% Apr 
Duval Texas Sulphur----_*/------ % 4 300 % Feb 1 Jan | Outboard Motors— 
Easy Wash Mach cl B____*/-.-.-- 1% 03 300 1% Jan 2 Apr Class A conv pref. ..-.-.- wna 1% 1% 100 1% Apr 1% Jan 
Elsler Electric Corp------ m. i % 1] 1,100 % Apr| 1% Jan | Pacific East Corp------- 1} 2%| 2% 3%) 7,800) 1% Apri 3% May 
Elec Power Assoccom....1| 5%) 434 6 5,000, 234 Apr| 6 May | Pan-American Airways.10) 39 34% 39 6,000] 20 Feb| 39. May 
SY Se ae 1 5 4 5%%| 8,500 2% Apr 5% May | Paramount Motors_.....*|.--.-- 4% 65 400 2% Feb 5 May 
Electric Shareholding— : Parke, Davis & Co__..-- *| 17%| 17% 18%| 4,500] 124% Mar} 19% Feb 

SS See * 3% 3% 3% 800 2% Mar! 4% Mar | Parker Pen Co-_--_-_----- Es 3% 3% 100 3% May 3% May 

$6 cum pref with warr..*| 4144) 41% 42 200} 35 Apr}; 48 Jan | Parker Rust-Proof_.....-. %| 41%] 33% 42 2,825} 203%; Mar} 42 May 
Elgin Natl Watch-_----- 15 5% 6% 325 5% May 6% May | Pender Grocery class A-..*}--.---- 23 23 50; 15 Mar| 23 May 
Ex-Cell-O Air & Tool..-..* 2% 3% 300 1% Feb 3% May | Pennroad Corp new vtc.l 2% 1% 2%| 36,000 1% Mar 2% May |]! 
Fairchild Aviation...... * 1 1% 800 % Apr 1% May | Pepperell Mfg_......-. 100} 52%) 47 54 160} 26% Feb) 64 May 
Fajardo Sugar.-...--- 100 40 43% 320); 22 Mar| 43% May ! Phillip Morris Inc__-.-_--. 10 2% 1% 2%! 1,300 1% Feb 24% Jan \ 

—— ———————S ——— — —$$$<$—$<—$$<————————————_  _ _  __ C'7 
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Friday Sales Friday Saues 

Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. | 
Sale of Prices. Week. Public Utilities Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. (Concluded)  Par.| Price.|Low. High.| Shares. Low. High. 
Phoenix Securities— Assoc Telep Util com__..* le 500 Mar 1 Jan 

GIR. Bisicocensne 1 % % 5% 500 he Mar % Mar | Bell Telep of Can__-_-- 100} 80 75° 80 150} 70 om Feb 83° Jan 
—— op oe mga TAeSE a 1475 = 9% — _ — Sent Wins ke ee ee “kn 10% 9 1044} 12,600 6 Feb} 10% May 

eries com Tie, ee an r | Buff East Pow-- 

Pulot Radio & Tube cl A--*}__-_.. % “S| 3,100, ‘$6 Mey] 2 Mar | Cables @ Winkes ted | O° | 17% 38 7 Se 

Pitney-Bowes Postage e Amer dep rets = shs £1 wicnpiaciaol 3 3 2% Feb 3% May 

RS eis 2% 24% 2% 2 Feb 3% Jan tH ee ee Be eS 3 10% Apr 3 Jan 

Pitts & Lake Erie RR_--50 49 47% 49 100} 28 Mar); 49 May | Cent States Elec new com 1 2% % 2%] 14,700 1% Feb 3% Apr 

Pittsburgh Plate Glass..25; 22%] 17 23%} 1,400} 13 Feb| 23% May Conv pref opt ser '29_100} - - --_- 7% 8 150 7 Jan 9% Jan 

5 % 41% 400 4% Mar 1% Apr | Cleve Elec Illum com....*| 2534] 231% 25%] 1,000] 20% Mar] 32 Jan 
9% 13 8 Mar! 13 May 6% preferred___-_-- Me wns 99% 99% 1 99% May} 110 Jan 
6% 4,800 3 Feb 7% May | Columbia Gas & Elec— 

$6 preferred 73% 73% 150} 57 =Mar| 73% May Conv 5% pref.......100) 92 86 93 1,700} 68 Apr| 96 Jan 
Pub Util Holding com— Commonwealth Edison.100} 61 56 —s«@61 3,800) 50 Apr} 82% Jan 

Without warrants.....* 116 % Uys) 4,400 lng Feb % Apr | Common & Southern Corp. 

TE, is wd cnwenon lig lig 461 1,300 13, Jan 43 Apr WRIGRONE.. | vice dnceesd \y Y% 56} 19,300 46 Apr ‘1. Jan 

$3 cum preferred... -- * 5% 3% «605% 300 1% Mar 5% May Gemeente + Sery newl 56 4 y) May % Apr 

Pyrene Mfg Co.......- 10 2 2 2 100 2 May 2% Mar | ConsolGEL&P Baltcom*) 51%| 46% 5244] 11,000) 43% Apr| 65 Jan 

Q er Oats Com......-- *| 105 99 #6105 70) 64 Mar] 105 May | ConvlG&E 7% pr pf.100| 44 35% 150} 35% May| 57% Feb 

Railroad Shares Corp----*}-.-.--- % 1 1,000 % Mar 1 May | Duke Power Co__-_-__--- 10 484 43 48% 125} 38% Aprl| 59 Feb 

re em ay Prod A.* sadene : +, os: \% — % — East Gas & Fuel Assoc. . 6 4% 6 2,300; 4 ar 

OS SE ee: h e an 6 ferred. _._..- 100]_._.-- 40% 41 4 

Raytheon Mfg vt c_.-.--- * 5 4% 5 200 a Feb Pe May Rast Olesen Pow com 9 2 1 % 1,000 tee = a ig i 

Reeves (Daniel) com. ---- *| 23 20 23 500} 154% Jan| 23 £May | East Util Assoc com____. 15%] 14% 15% 350} 13% Apr| 22% Jan 

Reliable Stores Corp- ---- ° 2% 2 2% 200 % Apr 2% May Conv stock........... ° ee ae 1% 2% 500 1% Apr Jan 

Reliance International- --.* 2 1% 2 400 1% Feb 2% Jan | Edison El Illum(Bos'n)100} 136 135 139 110] 135 Apr| 174% Jan 

Reliance Management- --_* 1% % 41% 200 34 May 1% Jan | Elec Bond & Share com..5) 19%} 16% 20%/332,500} 10 Fe 21% Jan 

Reyburn Co Inc_.-_-..-- 10 1% 1% 1%} 3,900 % Apr 1% May $5 cumul preferred....*| 3444] 28% 3434] 2,200/ 22% Apri 40% Jan 

Reynolds Investing------ ® 4% % 5:6) 1,800 % Mar % Apr! $6 preferred.____.__.- * 38 29% 38 8,700} 25 Apr Jan 

Rice Stix Dry Goods- ---- ° 6% 6 6% 6 6 May 6% May | Electric Pwr& Lt 2d prtA®*) 15% ll 15%] 2,55 4% Feb| 15% May 

Richman Bros Co------- *| 36%) 26 36% 700} 25 Marl 36% May Option warrants --.---.- 3% 12,600 1% Feb 4% Jan 

Rike-Kumler com_------- SRO 5 5 100} r4 Mar 5 May | Empire Gas & Fuel— 

Roosevelt Field Inc..-.-- 5 1 % («1 700 % Jan 1% Mar 6% preferred__..--- 1 6% 6% 6% 25 6 Apr} 10 Jan 

Rossia International. ---- ° 716 116 Tie 200 4 Mar 716 May 6%% preferred___-- ainwd 6% 8% 75 6% Mar] 11 Jan 

Royal Typewriter. -....-- ° 7% 6% 7%} 1,200 54% Mar 7% May | Empire Power part stk.-*} 11 10 a | 400 6% Mar| 11 May 

Ruberroid Co....-.------ *| 24 20% 24 15% Feb| 24 May | European Electric Corp 

Ryerson (Jos T) & Son...*}_.-.-. 10 13% 350 7% Marl 13% May Ee Se ae Mivbseed 3 3% 500 2% Mar 3% Apr 

Safety Car Heat&Light 100} 32 28 32 575] 16% Feb] 32 May Option warrants. ---..-- % 16 %| 6,400 ¥% Apr % May 

St Regis Paper com..-.-- 10 3% 24% 3] 24,400 1% Mar 3% Jan | Florida P & L $7 pref__..*| 16 15% 16 275} 12 Mar}! 33% Jan 
7% preferred. ---_--- 100} 21%] 16 21% 12% Mar| 24 Jan | General Gas & Elec Corp— 

| Savannah Sugar Ref__--- *| 80 | 80 81 60} 80 May| 81 May |  $6convprefseriesB...*} 8%] 8 9 350] 3 Apr} 11 Jan 

Scoville Manufacturing-25 16 16 00 9% Feb] 16 #$May | Gen Pub Serv $6 pref....*} 28 23 28 90} 18% Marj] 31 Jan 

Seaboard Utii Shares new 1 % 1,000 % Apr % Apr | Georgia Pow $6 pref--_-_-- *| 47%] 44 4744) 1,675) 43% Apr) 70% Jan 

Securities Allied Corp n-v-* 8% 10% 400 7% Apr} 1044 May | Hamilton Gas com vt c¢--1]------ \% 16 400 ¥% Jan % Feb 

Securities Corp General - -.* 5% 900 2 Apr 5% May | Illinois P & L $6 pref__..*| 23%] 21% 23% 200} 18% Apr] 34% Jan 

Seeman Bros Inc_-_------ * 28% 3244] 3,400) 26 Jan| 32 May | Internat Hydro-Elec— 

Segal Lock & Hardware--.* % %| 3,300 % Jan % Jan $3.50 conv preferred_..*| 14 13 14% 550} 11 #£Apr| 19% Jan 

Seiberling Rubber. ...-..- * 3 4%} 1,300 1% Apr 44% May | Internat! Utility— 

Selby Shoe Co--_--..----- _ 13 13 200 9% aApr| 13 May ARS a . 6 1 5 Apr 6 Jan 

Selected meager ot SS Cer: cee) ear a Ee ee. 0 iat Rees 1} 1% 1 1%} 9,000 % Feb| 1% May | 
GO. cindnoghowne 1 2% 1% 2%! 10,600 % Feb 2% May | Interstate Pow $7 pref...*].._._- 7 10 5% Mar| 11 Jan 
$5% ores a ao 25] 4634] 44% 46% 700; 33 Mar| 46% May | Italian Superpower A__._* 1% 1% «2 2,000 % Febj) 2 Apr 
Allotment certificates...| 50 44 50 1,900} 2634 Mar| 50 May | Long Island Ltg— 

Selfridge Provincial Stores ne *| 10 10 10% 400} 10 May 124% Mer 
Amer dep rcts_--.--- Seticdnwa % % 400 3% Mar 1 Jan 7% preferred___..-.- 100} 68 60 68 190| 59 Apr} 82% Feb 

Sentry Safety Control--.--*/.....- % \% 100 % Jan % Apr 6% pref class B--__- 100} 55 50 = 55 575} 48% Apr| 74 Jan 

Shenandoah Corp— Marconi Wirel T of Can... 1% 1% 2%] 41,800 % «#Apr 2% May 
Common..... a 2% 2 2% 800 1% Feb 3% Mar | Memphis Nat Gas new..5 5% 5% 6% ’ 2% Feb 6% May 
6% conv pref......--50}_....-. 14% 15% 700} 11% Apr} 15% May | Met Edison $6 pref------ Picuuned 54% 54% 25, 54% May| 73 Jan 

Sherwin Williams com..25) 2444] 18% 24%] 4,975} 12% Mar| 2454 May | Middle West Util com-_-* % 516 %} 1,500 % Jan Jan 
6% preferred AA ----100 80 80% 80 May! 80% May Conv pref A.-..-------- 4 % 4 100 4% Apr 1 Jan 

eee | ae -| 115% 122% 135, 90 Mar] 12214 May | Miss River Power pref.100}...._- 83 83 10} 75 #$Apr| 83 May 

Smith (A O) Corp------ eee 3644 40%] 2,200) 11% Feb} 41% Apr | Motreal Lt, Ht &Pr_..-.*| 31 27% 31% 21% Apr] 31% May 

Southern Corp common--*}_.._.- 2 2% 500 % Janj 234 Apr | Mountain Sts Tel & Tel 100} 90%| 90% 90% 10] 8044 Apri 96 Jan 

Speig May Stern6 4 a Rw eae 25 25 100} 15 Apr} 28% Jan | National P & L $6 pref..*| 55%] 50 5544| 1,550] 34 Apr] 69 Jan 

Standard Investing Corp— New England Pow Assn— 

$5.50 conv preferred..*}__.__. 10 11 150; 6 Feb} 11 May 6% preferred.......100} 35 31% 35 570} 26% Apr} 48% Jan 
Starrett Corporation. -...- s % % % 300 % Apr % Apr| NYP&L7% pref.....100 ee 80 80 25] 77 Apr} 99 Jan 

6% pref with priv..--50 1% % 1%] 1,100 16 Apr 14% May $6 preferred_---.--..-.-.- 70%| 70% 70% 325} 70% May! 86% Jan i] 
Stein & Co com.-.-.------ 4 4% 5 200 4% May 5% Feb| NY Telep 64% aaa” ti 112%} 110% 112% 185] 109% Apr] 116% Jan 
Stein Cosmetics com ----* yy \% \% 100 4% Feb 4% Feb | Niagara Hud Pow-— 

Stutz Motor Car--.-.----- *| 13%] 13 14%| 1,900) 8% Feb] 17% Jan a 15} 12 10% 12%] 32,200) 83% Mar| 16% Jan 

Sullivan Machinery -----*}--.--- 4% 5% 250 44% Mar 5% May Class A opt warrant... 1lig % ‘M46 2,700 ye Apr] ey, Jan 

Sun Investing Co-_..-.--- bt 3% 2% 3% 600 1% Feb 3% May PO ES ee See 1% 1% 200 1% May 3% Jan 
$3 conv preferred - - - - - - 27% 28% 200} 21 Feb] 28% May | NorN Y Util7% pref--100}------ 70 70 25] 68 Mar; 70 Apr 

Swift & Co..-..--.-.--- 15%} 15% 16%) 51,000 7 Feb| 16% Apr | Nor States Pow com A. 100 33 254% 35 13,500} 23% Apr} 40 Jan 

Internacional -- - -- 15} 24 22 = 24%4| 10,300] 12% Feb| 25 Apr | Ohio Edison $6 pref-----.-*}------ 5534 55% 25} 5544 May| 55% May 

Taggart Corp. __....---- 2 % 2 1,200 % Apri} 2 #£May | Oklahoma Nat Gas pref ido 7% 7% 7% 150} 4% Jan 7% May 

Technicolor Inc com. ---- s 3% 4%)! 7,900 2% Feb 4% May | Pacific G & E 6% list pf 25} 22%) 2134 2234) 1,800) 214% Apr] 25% Jan 

Thermoid Co 7% pref- -100 10 10 100 5 Feb} 10 May | PaP & L $7 pref-_------- *| 78%| 78% 78% 50| 78% May| 95% Jan 

— & Allied Stocks - _* 30 37 500} 22 Jan; 37 May | Pa Water & Power Co...*| 49 45 49 700} 39 Apr} 60 Mar 
Tobacco Products of Del. 1 % %| 2,300 lye Apr 446 Jan | Puget Sound P & L— 

Todd Shipyards. _......- 11% 12 400} 10% Feb) 12 Apr $5 preferred........-- *| 19% 16% 19% 310} 12 Apr} 25% Jan 

nt Air Trans. ---- : 4% 5%! 2,700 2% Jan 54% May $6 preferred. ........-*|------ 11% 15% 140 8 Mar) 17% Jan 

Trans —_ Pict Screen— Ry & Lt Securities com --.*}------ 9% 150 5% Apr 9% May 
OO eee 1 2 1% «2 1,900 1% Mar| 2 Apr | Shawinigan Wat & Pow..*| 11%] 10 11% 1,600} 8 Feb} 11% May 

Tri-Continental warrants -- 1% 1% 1%| 2,900 % Apr 1% Apr | Sou Calif Edison— 

| Tubize Chatillon Corp--.-1 6% 6 7%' 1,000 2 Apr 7% May 7% preferred series A.25'......| 23% 23% 700} 22% Apr 27 Jan 
eee oe ee eg 13% 14% 400} 8% Mar, 14% May 6% pret ser B...-- eS a 1934 20, 1,400) 1934 May, 24% Feb 

Tung-Sol Lamp Wks-.-.-.-.* 5% 3% 5%! 7,100 1% Jan 5% May 5%% preferred C...-.- 18 18 18 6! 17% Mar! 22% Jan 
$3 conv preferred - ----- iodo 15 15% 500 7% Jan| 15% May | Southern Union Gas-_---- * %4 % May % May 

United Carr Fastener com * 3% 2% 3% 400) 1% Feb 3% May | Standard P & Lcom..... * 4% 4% 6 700 4% Feb 6 M 

United Chemicals Inc— Class B common-..-..-- CO: 6 500 5 Apr 7% Fe 
$3 cum & part pref-_-_-.-- Ae 10 11 200 7 Jan} 11 May Preferred ........... i eee 28 30 250) 16 Apr| 36 Jan 

United Founders new -.--1 y/ % («1 32,200 % Apr 1% Mar | Swiss Amer Elec pref_...--|---.-- 23 28 150} 18% Mar) 33 Jan 

United Milk Prod_------ *| 3%] 3% 3% 83] 3% May| 3% May | Tampa Electric Co..-.--- *| 24 22% 24% 500} 1934 Apr| 26% Feb 

United Profit-Sharing ----* % % % 500 4g Mar % Feb | Union Gas of Canada--.-.-.* 2% 1% 3 2,700| 1% Apr 3 Jan 

United Shoe Mach com.25; 42%] 39 4444) 2,500} 30% Mar| 4414 May | United Corp warrants---_-_- 2% 2 2%} 2,600 1% Mar 3% Jan 

United Stores Corp v t c..* 4 % Ye 600 % Jan 4% Jap | United Gas Corp com new! 3 1% 3'114,100 1% Feb 34% May 

U 8S Foil class B........- 1 + 4 4 900 2% Apr 4 May Pref non-voting... ..-.. 30 19 30% 5,500} 13 Feb| 30% May 

U S & Internat! Secur----*}------ 716 %/ 1,500 Si¢ Jan % Jan Option warrants. ---...- % % %| 5,500 4% Feb % Jan 
Ist pref with warr-- --- * M%l 25% 30%) 1,600) 17% Mar| 30% May | United Lt & Powcom A..* 3% 3 3%| 22,100) 2 Mari 4% Jan 

U 8 Playing Cardcom.-.10| 15%] 15% 16% 8 Marl 164 May Common clas B...-..- _ 3% 3% 100 2% Feb 5 Feb 

Utility Equities common_* 1% 1% 1%] 1,100 1% Apr 2% Mar $6 conv Ist pref._-...- *| 16%] 11% 17%] 13,200 8 Apr| 19% Jan 
Priority stock._..._.-- *| 37%] 33 37% 760} 25 Apr| 41 Jan | U S Elec Pow with warr..* % % %6)- 2,600 Apr 1% Jan 

Utility & Indus Corp-..-.-.* 1% 1 1% 700 1 Feb 1% May | Utah Pr & Lt $7 pref__-_-- Roosees 24 24 25) 20 Mar Jan 
Conv preferred____..-- _, Soe: 2% 2% 300 1% Apr 3% Jan | Util Pow & Lt com.-.---- a 1% 1% 1%] 7,900 % Apr 1% Jan 

Van CampPacking 7 % pt 25 als axa % ye 100 % Jan \Y% Mar Cle WOOL. cnwdnesMicacnas 44% 4% 200; 2 Mar) 8 _ Feb 

Wagner Elec Corp- ----- 15 7% 7% 7%| 3,700 7% Apr 7% May 7% preferred....... 100} 14% 9% 14% 450 5% Apri 25% Jan 

een Common..-.-_.- *| 17%] #14 17%} 5,600] 113% Feb} 17% May 

Hiram Walker-Gooderham Former Standard Oil 
& Worts Ltd com...--. * 6% 5% 6% 1,000 3% Feb 6% May Subsidiaries— 

Cumulative pref._...- gy Ce 9% 11 1,100 7% Febj 11 May | Borne Scrymser Co----- Os icttiowd 6 6 200 6 Jan 7 Apr 
Warren (John) Watson. -.* % % % 700 y% Jan % May | Buckeye Pipe Line_---.- ee 30 30 200} 25 Jan| 30 Apr 
Weene Pemee Ce... .20--4-<o<-~ % oa 100 Ye Mar 1% Apr | Chesebrough Mfg-_----- 25| 93 84 934 550] 71 Apr| 931% May 
West Auto Supply cl A.._*}]..---- 16 17 200 9% Jan} 17 May | Cumberland Pipe Line— 

West Tablet & Stat vtc..*/_.---- 7 7 100 6 Apr 7 May Liquidation ctfs..-....-..|------ 4 4 50 4 May 6 Apr 

Western Air Express_.--10}------ 13% 15 900} 11% Mar a iy Apr | Humble Ol] & Ref_-_---- 25; 55%) 49 5644} 25,400} 40 Mar) 5614 May 

Wil-low Cafeterias new--.1 2% 34 2% = % May 4 May | Imperial Oi] (Can) coup-..° 9% 9 10 20,800 6% Mar! 10 Apr 
Conv preferred. ____-_-- + 9% 9% 9% 7% Feb 13% Jan Registered... ...-<--- 9% 9% 9% 900 6% Apr 9% May 

Wilson Jones Co com__._.*|------ 8 8% 200 6 Jan 8i4 May Indians Pipe Line_...-. io 4} 4% 4% 500; 3% Feb) 4% May 

Woolworth (F W) Ltd— National Transit ....12.50 6) 6% 6 SOO 5\¢ Apr 7% Jan 
Amer dep rets for ordshs} 15% 14% 15%) 2,900) 11% Jap) 15% Apr N ¥Y Transit ___- Bencces 3 3 100 3 Feb 3% Feb 

Northern Pipe L ine.___- “io are 47 47 100 444 Apr 5% Jan 

Public Utilities— Ohio Oil Co 6% pret...100| 74 72 74 400} 70% Apr 76 Jan 
Am Cities Pow & Lt— South Penn Oll__..---.- 25} 14%] 14% 15%] 1,300) 11 Feb| 15% Apr 

Conv class A.......- 25} 28%) 26% 28% 700} 25% Feb| 30% Feb | So’West Pa Pipe Line. ._50/_.---_- 32 32% 100} 24% Marl] 33 Jan 

New class B.........- 1 4\% 3% 4%! 5,800 3 Feb 5% Jap | Standard Oll (Indlana)..25) 24%| 23% 25%! 97.300) 17 Mar| 25% May 
Amer Common’Ith Powe Standard Oil (Ky). .-.-.-. 10; 14 12% 14% 8,500 8% Mar 14% May 

Ciess A common......*%}].....-- 416 416 300 ‘ug Mar %i¢ Apr | Standard Oil (Neb)-_-_-_-- 25) 13% 11% 13% 1,000; 11 Apr} 14% Jan 

Class B common._-.-_-.- _ ee 4 M4 500 lig Mar Ye May Standard Oll (Ohio) oom, 25) 17% 17 18 1,350; 15% Mar] 21 Jan 
Amer & Foreign Pow warr_ 7 6% 7%| 7,200 2% Apr 7% Apr 5% preferred ......- 100}..-.--}| 60 60 20} 60 Apr| 85 Jan 
Amer Gas & Elee com...*| 2814 234% 29%] 86,800) 17% Mar| 3314 Jan | Swan Finch Oil Corp_-.25 1% 1% 2 200 1 Jan 2 May 

ee oe *| 77 73% 77 1,300] 69% Apr| 91% Jan 

Amer L & Tr com...-.-. 25) 15% 12% 16%} 15,400 12 Apr 19% Jan Other Oil Stocks— 

Am Superpower Corp com* 4% 3% 4%/113,600 2% Mar 5% Jan | Amer Maracaibo Co....- 1 516 Lg bie 1,400 4:6 Mar % Jan 
lst preferred.......... ee. 57% 60 1,000} 52 Apr| 69 Jan | Arkansas Nat Gas com. ..* 1% 1% 1% 900 1% Feb 2 Apr 
eee s| 25 20% 26% 4,100} 15 Apr| 33% Jan Common class A....-- * 1% 1% 1'4 4.700; zl Mar 2 Jan 

Assoc Gas & Eleccom...*| 1%] 1% 1%{ 1,800) 1 £Apr| 2% Jan Preferred ........-.- Tepe 243 2% 100; 2 Feb) 3% Jan 

PE SE SSE * 1% 1 1%} 6,800 1 Apr 2% Jan | British Am Oil coupon.-..* 9 9 9 200 644 Feb 9 May 

Warrants._..__._..._-.-_-- \y ly ly 500 ‘33 Apr % Jan Registered ad 9 8 34 9 SOD 8% May 9 May 
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Frtaay Sales Friday Sales 
Last |Week's Range} ~ Range Since Jan. 1. Last |Week's Range oo. Range Since Jan. 1. 
Other Oil Stocks Sale of Prtces Week. Sale o Prices. ° 
(Concluded) Par.| Price. |Low. Hwh. Shares. Low. High. Bonds (Continued) — Price.|\Low. High. $s Low. High. 
Carib Synd cate____..-. 25¢ % % 8% 300 ye Feb 1 Apr | Canada Nor Power 5s8_1953/--.---- 65% 69 14,000; 59 Mar| 69 May 
Colon Oil Corp cem.-..-- * 34 % 341 2,700 y% Feb % Apr | Canadian Nat Ry 7s..1935) 99%} 99 100 14,000} 98 Apr} 102 Jan 
Columbia Oil & Gas vte..* 1 % 1 1,900 % Apr an Jan | Canadian Pac Ry 68..1942} 85 78% 85%4|173,000] 70% Mar| 92% Jan 
Consol Royalty Oil...-- 16 1% 1 1% 1 Jan % May | Capita’ Adminis 5s__.1953 
Cosden O11 Co— Without warrants___.--|------ 69% 70 2,000| 674% Apr| 77% Feb 
I i itp weds * 2% 2% 2% 700 % Feb 2% May W'th warrants. __....-- 72 2 72 3,000] 67 Apr} 77% Feb 
Ctfs of deposit.....---- 2% 2 2%| 2,600) 1% Jan 2% Mar | Carolina Pr & Lt 5s...1956| 67 63% 68 |144,000) 54 Apr| 73% Jan 
Pref ctfs of deposit - 100} -.---- 6 6 100 2% Jan 7% Mar | Caterpi'lar Tractor 5s_ 1935} 92 89% 92%} 16,000) 88 Mar| 97% Jan 
Creole Petroleum Corp- --* 6 5 6%| 48,700 2% Apr 6% Apr | Cedar Rapids M & P 5853] 8834] 8634 8834} 29,000} 8644 Mar 98% Jan 
Crown Cent Petro]com..*}....-- % % 200 % Feb e% Apr | Central German ives ' 
Darby Petroleum com..-.* 3 3 3% 400 2% Feb 3% Apr Partic ctfs 6s___._-1934]------ 42% 44 8,000} 42% May| 64% Jan 
Derby Oil & Ref com_..-.* 1% 1% 1% 200 % Mar 2 Apr | Cent Illinois Light 5s- 1943 ii akan 101% 101%} 6,000} 98% Apr 105 Jan 
Guif Ot] Corp of Penna-.25| 43%] 35% 43'| 31,400; 24 Mar| 43% May | Central II] Pub Service— 
International Petro se 12% 13%] 32,000] z8% Febj 13% Apr 58 series E_..-.._-- ee 55 59%! 33,000} 52 Apr| 79% Jan 
Kirby Petroluem -------- ee % 1 300 % Jan 1 Mar lst & ref 4%s ser F_1967| 59 50 59 |147,000} 48% Apr] 7335 Jan 
Leonard Oil Develop-.-..25 % % %| 12,100 \% Apr % May Se 1968] 61%} 55 63 ,000| 52 Apr] 78 Jan 
Lion Oil Refining__..---- * 3% 2% 3% 3 1% Jan 34% May 4%s series H_.____ Se 49% 55 4,000} 48 Apr| 73 Jan 
Lone Star Gas Corp..-.-- s 7% 6% T%| 5,900) 4% Apr 7% May | Cent Maine Pow 44s E ’57|------ 784% 784%] 1,000} 82 Apr} 93% Jan 
5s Series D-_._..-- 1955] 85 85 85 1,000} 85 May} 101 Jan 
Mexico Ohio Oil Co_.-..-- a, SE 5 5 200 2 Feb 5 Apr : 
Mich Gas & Oil Corp-_---* 3% 1% 3%) 12,600 1 Feb 3% May | Cent Ohio L & P 5s--.1950} 61 58 61 8,000] 5314 Apr| 76 Jan 
Middle States Petrol— Cent Power 5s ser D--1957|------ 52 56 ,000}; 49 Apr| 75 Jan 
OS Ss. eee 1 1 600 % Jan 14% Apr | Cent Pow & Lt Ist 58.1956) 55 49 55 |143,000} 42 Apr| 67 Jan 
OS NG | a ee % ¥%} 1,000 y% Jan \% Apr | Cent Pub Serv 5 4s_--1949 
Mountain & Gulf aeons Oe % % 100 4% Jan % Apr With warrants___-_---- 24%) a1% 2%} 13,000 % Jan 4% Mar 
Mountain Producers... .10 3% 3% 3%] 1,500 2% Jan 4% Apr Without warrants - ---]------ 2% oa 8,000 1% Jan 4% Mar 
National Fuel Gas_.-...-- *| 13%] 11% 14 7,500} 10 Feb| 14 May | Cent States Elec 5s-_.1948| 37%} 30% 3714 114,000} 27% Apr) 46 Jap 
New Bradford Oil Co..-25 1% 1 1%| 3,300 % Jan 1% Apr Deb 5s Sept 15 1954 
Nor European Oil com. -..* % % %1 1,200 lig Jan % Feb With warrants------- 39%| 2914 39%]194,000] 28 Apr| 47 Jan 
Pacific Western Oil_---- > nae 3% «4 400 3 Mar 4 May Without warrants___.| 35%| 35% 35% ,000} 29 Apr| 35% May 
Pantepec Oil of Venez__-*|_.-.-- % ¥%}| 2,200 ¥% Mar % A Cent States P & L 5442 53) 33%] 30 3344] 66,000} 23% Apr 41 Jan 
Petroleum Corp of Amer— Chie Dist Elec Gen 4448 '70| 67%4| 59% 68 36,000} 5854 Apr) 84% Jan 
Stock purchase warr----|------ % 3161 5,300 1g3 Jan 416 Apr Deb 6346......-..2-. "| Salis 78 78%] 21,000) 74 Apr) e94 Jan 
Pure Oil Co 6% pret. -.100 31% 28 31% 70} 21 Apr] 40% Feb | Chicago Jct Ry & Union 
Red Bank Ol] Co........*%]--.--- % % 200 % Jan % Jan Stock Yards 5s_-_--_- [oe ..-.. 93% 93%| 4,000} 93% May| 98 Jan 
Reiter Foster Oil_.------ eS \% Y% 200 \y% Apr ¥% Apr | Chie Pneu Tool 54s--.'42/------ 35 35%%| 2,000) 23% Jan| 3534 May 
Root Refg pr pref new..10;------ 3% 4 400 3% May 4% Apr | Chic Rys 5s ctfs___.._ a 51% 52%| 4,000) 47 Mar| 59 Jan 
Salt Creek Consol Otl. _- Fe a os enter % % 100 % Feb % Jan | Cincinnati St Ry 5%s bas 44 41% 44 10,000} 41% May| 57% Jan 
Salt Creek Prod Assn. ..10 4% 4% 4%| 2,500 3 Feb 4% May 6s series B________- SS cc ws ani 48% 49%] 14,000] 48% Apr| 6344 Jan 
Shreveport El Dorado--25}------ 1% 1% 100 % Mar 1% Apr | Cities Service 58_..--- 1966 31%| 29% 32 98,000} 2434 Mar| 36 Jan 
Southland Royalty Co...5 4% 4 4%} 3,000 3% Feb 4% May Conv deb 5s_-.-.--- 1950} 33 30% 331411,033,000) 24% Mar) 38% Jan 
| EESTI, % % % 800 Jan % Apr | Cities Service Gas 54s 42) 49% 45% 50'%|135,000) 42 Feb} 58 Jan 
Texon Oil & Land Co.-.-.-* 8% 7% 8%) 1,600 6% Apr 8% May | Cities Serv Gas Pipe L °43} 63 624% 66 29,000} 54 Jan| 74 Jan 
Venezuela Petrol__-..---- 5 % % 4% 600 ¥% Jan ‘x6 Apr | CitiesServP & L54%s — 32%} 30 32% |247,000} 25 Apr| 41 Jan 
Woodley Petroleum. ---- 1 1% 1% 1% 200 1% Mar| 2% Jan RE eS 32%] 30% 32%|123.009| 25% Apr) 41% Jan 
Cleve Elec Ill Ist 5a.21939 10334! 103% 103%! 29,000] 101% Mar, 10634 Jan 
Mining— Seseries A......... 1954} 104 103% 104 11,000} 102% Apr| 108% Jan 
Bunker Hil! & Sullivan..10° 26% 24 29 525] 14% Jani 31 Apr 5s series B__..___ - 1961 103%! 103 10354] 7,000} 102 Apr} 110 Jan 
Bwana M’Kubwa Copper Commerz und Privat 
American shares --- --- eee % 1% 800 % Jan 1% May Bank 5 }4s.--.------ 1937] 53 53 54%] 69,000} 47% Apr) 66% Jan 
Comstock Tun & Drain Col ¥% % Ye} 2,900 y% Mar % Jan | Commonwealth Edison— 
Consol Copper Mines... .5 1 % (1 6,200 \Y% Apr 1 Apr Ist M 5s series A_..1953} 94 93 94 29,000) z91%4 Apr] 106% Jan 
Cresson Conso! G M....- | MY 5:6) 1,300 34, Jan % Mar Ist M 5s series B_..1954| 95 93% 95 13,000} 92 Aprj 105% Jan 
Cus! Mexican Mining - _50¢ % % 6) 18,900 4% Jan 1 Apr Ist 444s series C_..1956| 87 84 87 26,000} 28334 Apr| 102% Jan 
Evans Wallower Lead com*|-..--- % 500 % Feb % Apr lst M 4 4s serles D_ 1957] ------ 86 87%] 24,000] 83% Apr] 101% Jan 
Falcon Lead Mines - - - - -- | Rae lig lig 900 lig Apr lie Apr 44s serles E___._.- 1960} 86 84% 86%] 12,000} 82 Apr} 101 Jan 
Goldfield Consol Mines. 10 % lig % 700 lig Jan % Jan lst M 4s series F_..1981} 79%| 77% 79%|148,000} 7434 Apr) 9334 Jan 
54s series G____._ 1962) 98% ¥% 98%]|152,000) 95 Apr} 106% Jan 
Hecla Mining Co__-.-.-- 25 4% 4% 5 4,100 2u% Feb 514% Apr | Com'wealth Subsid 54%s°48} 70 614% 70%| 77,000} 57 Apr| 86% Jan 
Hollinger Conso! G M...5 8% 7% 8%] 3,900 5% Jan 84% May | Community Pr & Lt 531957} 47% 40 47%| 73,000} 3634 Apr) 524 Ji 
Hud Bay Min & Smelt. -.* 6% 5% 6%| 35,400 2% Jan 6% May | Connecticut Light & Power 
Kerr Lake Mines-_-_-_....-4]------ % %| 2,800 Yy% Jan % May Ist & ref 7s__-__...1951|------] 111% 111%] 5,000] 110 Mar] 113% Feb 
Lake Shore Mines Ltd__.1] 33%] 31% 34%] 14,700 25% Mar| 35% Apr 44s series C___.__- 1956} 98%| 98% 98%] 10,000} 981% May 105% Feb 
Mohawk Mining Co--- -25 acaracaues 10 10 200 8 Apr] 10% Apr 06 se 2). Vcceuns 1962|) 10344} 10134 1032] 24,000} 9334 Apr 107% Feb 
New Jersey Zine__.__-- 25| 44%] 42 45%| 2,600) 26% Mar 45% May 
Newmont Mining Corp.10| 33%| 29 33%] 22,600) 1134 Mar| 33% May | Conn River Pow 5s A 1952} 92 89 9234] 67,000] 89 May] 100 Jan 
N Y & Honduras Rosario10} - ----- 16 16% 400 7% Feb| 16% Apr | ConsolG, EL & P4%s’35| 101 100% 101%} 50,000} 99% Mar 104% Feb 
Nipissing Mines... .....5 1% 1% 1%] 1,800 Jan 1% Feb | Consol Gas El Lt & P (Balt) 
Ohio Copper Co......-.- 1 316 % 346) 2,700 tig Jan 3:6 Mar 4\%s series H._-___. 1970} 97%] 97 98 18,000} 9614 Apr| 107% Jan 
tes fet 6 f 40.....-- 1981} 91%) 89 94%| 86,000} 89 May| 99% Jan 
Pacific Tin spec stk. _.--- _ ee 6% 6% 500} 3 Jan 6% May | Consol Gas (Balt City) 
Pioneer Gold Mines Ltd_.1| 9 6% 93%] 88,000) 35 Jan| 9% May} §8..........------ 939| 10234] 10234 104 | 13,000] 10234 May| 10834 Jan 
Premier Gold Mining_.--1 % %15 tye} 2,100 746 Apr % #=Apr Gen mtge 4%s_____ oS ee 994% 100 4,000} 97% Apr] 107% Jan 
Roan Antelope Copper_..-| 14%} 11% 14%} 6,900 7% Mar; 14% May | Consol Gas Util Co— 
Shattuck Denn Mining--_5 2% 1% 2%! 1,000 % Feb 2% May Ist & coll 6s ser A-_1943] 3614] 3034 38 | 53,000) 21 Jan} 38 May 
So Amer Gold & Plat__._5]-.---- 1 1%| 1,200 % Mar 14% Feb Deb 6 4s with warr 1943 5%| a4% 5%} 30,000 4 Apr 5 é Feb 
Standard Silver Lead__-_-1 416 316 44| 37,300 lig Feb \% Apr | Consumers Pow4s..1958| 91 91 92%4| 25,000} 9014 Apr| 104% Jan 
Teck-Hughes Mines. -_--_- 1 4% 3% 4%} 10,600 3% Feb 4% Feb lst & ref 5s-.-_..-- 1936| 10214] 10114 102%4| 69,000} 100 Mar) 106 Jan 
Tonopah Belmont Devel-_-|------ % % 400 4% Feb 1% Feb | Cont’l Gas & El 5s...1958| 5334] 4414 54!2|291,000) 37 Apr; 61% Jan 
United Verde Excension 50c 3% 3 3% 8,200 1% Mar 3% May | Continental Oll 5%s_.1937| 97 96 97 44,000} 92 Mar| 98% Jan 
Utah Apex Mining------ 5 34 % 34 500 % Jan 1 Apr | Crane Co 5s...-Aug 11940} 7634] 69% 76%] 21,000) 65 Apr) 76% May 
Wenden Copper Mining-_-1 \% lig \%l 7,200 lig Jan ¥% Apr | Crucible Steel deb 5s_ 1940) -- ---- 47% 564) 18,000) 25 Apr| 56)2 May 
Wright-Hargreaves Ltd_.*| 4%| 4% 4%| 38,600] 3% Jan| 4% May | Cuban Telephone7<s 1941| 65 61 65 4,000} 554% Apr} 73 Jap 
Seen Gort Co......... 5 % 316 4%| 3,100 lis Feb 4 Apr | Cudahy Pack deb 5%s81937| 93%4| 89% 91%! 48,000 87 Mar| 92% Jan 
Sinking fund 5s_---1946| 100%} 1 100%4| 6,000} 9934 Mar| 103% Feb 
Bonds— z Cumber.’d Co P&L 4%8'56| 73%| 72% 74 | 14,000] 724 Apr) 91% Feb 
Alabama Power Co— 
Ist & ref §s-.------ 1946] 76%| 76% 76%' 2,000) 75 Apr 100% Jan | Dallas Pow & Lt 6s.-.1949 10134] 1004 102 14,000 100 Apr 108%; Jan 
Ist & ref 58...-..--. 1951) 72 68 72 13,000} 66% Apr 97 Jan OOO ©. conn ccna 1952, 99 99 100 20,000, 99 May. 103% Feb 
ae & 000 56... ..--- 1956} 70 61 70 15,000} 61 Apr| 95 Jan | Dayton Pow & Lt 5s-.1941] 100%} 9914 101%} 88,000 99 Apr 106% Jao 
Ist & ref 58......-. 1968] 69 58% 69 34,000) 58% Apr! 89% Jan | Del Elec Power 5%s_.1959| 68 65% 68 9,000} 60 Apr| 83 Feb 
ist & ref 444s--.---- 1967} 62 55% 62 | 66,000] 54 Apr] 8144 Jan | Denver Gas & Elec 58.1949) ------ 97 = 987 4,000} 9634 Apr| 102% Jan 
Aluminum Cos f deb 5852] 86 841% 86%4|144,000} 80 Apr| 99 Jan | Derby Gas & Elec 58_.1946| 63%| 60 63%] 6,000) 60 May) 74% Jan 
Aluminum Ltd deb 58.1948] 63 60% 63 3,000} 473% Mar| 63 May | Det City Gas 6s ser A 1947} 83) 82 841%} 14,000} 75 Mar| 9835 Jan 
Amer & Com’wealths Pow 53 lst series B_-.-- 1950} 72 68 72 28,000; 68 May| 91 Jan 
Conv deb 6s. -..-- 1940 1 : 1%| 7,000 % «€60Apr 2% Jan | Detroit & Intl Bridge— 
EE ence dan kw bes CS ere 1 1,000 % Feb 1% Jan 6\%s ctfs of dep__-_1952]- ----- 3 3 1,000 2 Jan 3% Feb 
Amer & Continental 581943} - - - --- 71 44 71%] 14,000] 64 Apr 72% Feb | Dixie Gulf Gas 6 %s 1937— : 
Am El Pow Corp deb 6s '57} 20 15% 20 68,000! 212% Apr Jan With warrants. __..__-- 77%| 76 79% 8,000} 70 Apr| 87 Jan 
Amer (3 & El deb 58..2028} 82 75% 82 |201,000) 69 Apr Fs Jan | East Utilities Invest— 
Am Gas & Pow deb 68. ew: 20% 16% 20%} 31,000) 13 Apr| 29 Jan 5s vith warrants...1954| 16 13% 16 59,000 9% Feb| 23 Jao 
Secured deb 5s--._-- 20 15 20 58,000} 11 Apr| 25% Jan | Edison Elec Ill (Boston)— 
Am Pow & Lt deb 6s- 3016 55%) 45% 5642/341,000] 32% Apr| 64% Jan a | eee 1934] 100%} 99% 100%4|107,000} 99% Apr| 103% Jan 
Am Radiat deb 4 4s- - 1947] ------ 87 88 13,000) 83 Apr 97 Jan 0 eee 1935} 10014 99% 10044]130,000| 95% Apr] 103% Jan 
Am Roll Mill deb 5s..1948' 55 50 55 | 99,000) 33 Apri 55 Jan | Elec Power & Light 58.2030} 404] 30! 42%4/920,000) 21 Apr) 47} Jan 
444% notes..._Nov 1933 8 60 69 |146,000} 45 Apr| 70% Jan | Elmira Wat Lt & RR 5s '56!------] 70 70 1,000} 70 May] 88 Jan 
Amer Thread 5 }4s-.-.1938]}------ 97% 977 6,000} 9644 Jan} 98% Apr | El Paso Electric 5s_...1950} 68 67% 69 5,000} 65 Apr| 86% Jan 
Empire Dist El 5s----1952 46% 45% 46%} 52,000) 37 Apr! 48% Jan 
Appalachian E! Pr 53.1956) 80%] 76 80%] 63,000] 71% Apr| 97% Jan | Empire Oll & Ref 54s 1942) 41%} 3842 43 152,000} 28% Apr| 48 Jan 
Appalachian Gas 6s___1945 6% 5 6%} 3,000 4% Jan s Mar | Ercole Marelli Elec Mfg— 
Appalachian Power 58.1941] 96 95% 97%] 4,000} 94 Apr| 105 Feb 6%s with warr__..1953]------ 67 74 11,000) 66 Apr} 76% Feb 
Deb 6s - - -- 20341... . .. 63 66%] 6,000} 63 <Apr| 85% Feb | Erie Lighting 5s___-_-_- ae 88 90 14,000} 88 May| 104 Jan 
Arkansas Pr & Lt 58- 1956] 714] 6414 72 74,000} 62 Apr| 90% Jan | European Elec 6 %s- --1965 
Associated Elec 4 453..1953| 40%] 3114 42 |250,000} 25% Apr) 4745 Jan Without warrants-- -- -- 64 63 64 | 41,000) 60 Mar) 70% Jan 
Associated Gas & El Co— European Mtge Inv 7s C’67| 2932] 29 730'4| 36,000) 23 Apr| 36 Jan 
Conv deb 5 '4s- ..-- 1938} 18 14 18 40,000} 13 Mar; 26 Jan 
Conv deb 434s..-.-. 1948} 18% 16% 20 13,000} 12% Mar| 27 Jan | Fairbanks Morse deb 5s_°42| 57 51 57 27,000; 46 Apr| 57 May 
Conv deb 4348-.-._-- 1949} 17%} al4 19 |604,000) 114% Mar) 26% Jan | Farmers NatMtgelnst7s'63} - ----- 27 27 5,000; 24 Mar| 30 Jan 
Conv deb 5s.-..---- 1950} 19's] 14% 20'4/366,000 1314 Mar| 28 Jan | Federal Water Serv 5443'54| 26 25% 28 49,000} 18 Apr) 36 Jan 
aE 968} 19% 15 1974|228,000) 13 Mar; 27 Jan | Finland Residential Mtge 
Conv deb 54s----- 1977| 22 18% 23 | 46,000) 16 Mar) 35% Jan Banks 68---------- 1961] 52%] 51% 52%4| 32,000) 38 Jan} 52% May 
Assoc Rayon 5s..--... 1950 7 37 37 5,000} 33 Apr| 52 Jan | Firestone Cot Mills 5s_’48} 83 79 83 98,000} 68 Mar; 85% Jan 
Assoc T & T deb 5448A’°55|) 32 24% 33 96,000; 15 Feb| 33 May | Firestone Tire & Rub 58°42) 87% 8444 884] 21,000) 71 Apr] 884 May 
Assoc Telep Util 548.1944) 15%4 5% 17 = |222,000 5 Mar; 24% Jan | First Bohem Glass Works 
Sn CD Sod oo ng Site 1933} 18 11 18 49,000} 11 Apr} 53% Jan 7s without warrants 1957) ------ 63 63 2,000) 60 Jan} 65% Jan 
Atlas Plywood 5s. _- 1943 35 33 35 8,000| 27 Mar| 41 Jan | Fisk Rubber 5%s__-.1931) 51 49% 51 23,000|; 37 Mar) 51 May 
Certificates of deposit.--| 507<| 49 5074|164,000) 36 Feb) 50% May 
Baldwin Loco Wks 5348'33| 7414] 66 75 | 30,000) 50 Apr} 86% Jan 8s ctfs of dep____-- 1941] 61 58% 61 1|133,000} 40 Feb| 61 May 
Ctfs o ideposit....._.-.- 684] 63 70 27,000} 48% Apr! 70 Apr | Fla Power Corp 5448.1979) 56%] 51 5614} 54,000} 44 Apr| 6234 Jan 
Balt & Ohio 5s ser F..1996| 525%] 45% 5314|534,000) 32 Feb| 5314 May | Florida Power & Lt 581954) 64'%4| 58%s 65 197, 48 Mar| 70 Jan 
Bel) Telep of Canada— 
ist M 5s series A_..1955| 88%] 88'¢ 90 18,000} 87 Feb| 100% Jan | Gary El] & Gas 5sserA 1934) 47 42% 48 38,000} 354% Mar! 72 Jap 
lst M 5s series B...1957) 885%] 88% 89%] 47,000) 8534 Apr| 100 Jan | Gatineau Power Ist 5s 1956) 67%| 64% 68 {195,000} 59% Apr 773 Jan 
lst M SsserC...... 1960} 88% 884 89% 6,000| 87 Mar| 100% Jan Deb gold 6s June 15 194) 54% 47% 544] 22,000] 39 Mar| 59144 May 
Bethlehem Steel 6s. __1998} - . 99 101 7,000} 99 May} 104 Feb Deb 6s series B_...1941 59% 49% 59%] 35,000} 39 Mar 53% Jab 
Birmingham Elec 44s 1968) 60%| 58% 62 38,000| 58%4 May| 80 Jan | General Bronze 6s_...1940} 49%] 49% 52 10,000} 24344 Apr}| 52 Apr 
Birmingham Gas 5s_..1959| 45%4| 40'% 45%] 19,000) 40 Feb| 57% Jan | Gen Motors Accept Corp— 
Boston Consol! Gas 5s. 1947; - - - - - - 99% 100%} 13,000} 99% Apr} 105 Jap 5% serial notes. -.-- 1934} 100%4| 100% 101%} 5, 1004 Mar} 103 Feb 
Broad River Pwr 58A_1954| 42 36 42 11,000} 27% Apr) 48% Janu 5% serial notes. .-.1935!} 10134] 101 101%] 17,000) 99 Mar] 103% Jan 
Buffalo Gen Elec 5s- - . 1939} - - - - - - 1024 103 3,000} 101 Feb| 107% Jan 5% serial notes- . -. 1936) ------ 102 102%} 7,000) 100 Marj 104 Feb 
Gen & ref 5s_ 1956 102 103 3.000' 99% Mar! 106% Jan ! Gen Pub Uttl 64s A_1956 16 14 16 59,000 12 Mar| 22 Jap 
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Friday Sales Friday Sales 
Last |Week’s Range} for Range Since Jan. 1. Last | Week's Range) for Range Since Jan. 1. 
Sale of ’ Week. Sale of Prices. Week. 

Bonds (Continued) — Price.|Low. High. = Low. High. Bonds (Continued) — Price.j\Low. High. $ Low: High. 
General Refaetories 5s 1933) _____- 59 61 12,000} 22 Feb| 67 Apr | Middle States Pet 644s °45| 39 39 39%| 6,000) 27% Mar] 44% Jan 
General Vending 6s___1937|_____- 2% 2%] 1,000] 2% May| 5% Feb | Middle West Utilities— 

Gen Wat Wks & El 58 1943) 45 42 45 50,000} 3844 Mar] 49 Apr 5s ctfs of deposit...1932] 13%] 10 14%] 75,000 3% Mar| 14% May 
COGN D. ciecs cs ne , Se 10 12 5,000} 106 Apr] 18 Feb 5s ctfs of deposit... 1933] _.-._- 10 134}116,000 344 Mar| 13% May 
Certificates of deposit...| 12%] 10% 12%] 8,000} 10% Aprj 15 Apr 5s ctfs of deposit-..1934) 13%) 10 14%%]121,000} 344 Mar| 14% May 

Georgia Power ref 5s..1967| 70 65% 70 {127,000} 60 Apr} 90% Jan 5s ctfs of deposit...1935] 1334 10 14 |102,000 4% Mar| 14 May 

Georgia Pow & Lt 5s-.1978| 45 43 45 24,000} 40 Apr] 59 Jan | Midland Valley RR 5s 1943} 49 49 49 1,000} 37 Feb| 49 ay 

Gesfurel deb 6s-__---- 1953 Milwaukee Gas Lt 4s '67] 92 92 93 13,000} 91 Apr} 102% Jan 
Without warrants------ 44%| 43% 4654] 36,000) 38% Apr| 69% Jan | Minneap Gas Lt 4}s- oo 75%| 72 75%| 5,000} 723% Apr} 90 Jan 

Gillette Safety Razor 5s ‘40}_____- 89% 92 41,000}; 89 Apr] 102 Feb | Minn Gen Elec 5s___-1934j]_--..- 101 101 7,000} 100 Marj] 103% Feb 

Glen Alden Coal 4s.-.1965} 50%| 4934 5134/303,000) 45 Apr| 58 Jan = P&L4s.-.-.-- 1978} 64 59 64 10,000} 57 Apr} 81 Jan 

Glidden Co 54s__-_--- 1935} 81 80 81 20,000] 75 Apel. G66 Bee fb Wi we ni snsscucds ee 66 69 2,000} 66 Apr| 87 Jan 

Gobel (Adolf) 6 4s__.1935 Minissippi Pow 5s..-1955| 53 48 54 28, 44 Apr] 73% jjJan 

4 Wits warren... ......}-....- 71% 75%!) 7,000} 55 Apr| 751% May | Miss Pow & Lt 5s__..1957} 63 60 63 36, 50 Apr J 

Godchaux Sugar 7 4s_1941}__---- 86 86 ,000}| 77 Feb| 87% Mar | Miss River Fuel 6s 1944— 

Grand (F W) Prop 6s_ 1948} ------ 9% 9% 1,000 7 Apr] 12 Jan With warrants__...-.--- 87 85 87 4,000} 79 Mar| 88% Jan 

Grand Trunk Ry 6 4s 1936) 96 OF 96 30,000} 94 Apr} 100% Jan Without warrants------ 85%) 85% 85%] 3,000] 7 Feb| 87 Jan 

Grand Trunk West 4s.1950} 60 50 60 37,000} 50 Apr| 60% Jan | Miss River Pow Ist 5s.1951| $9 98 99 21,000 May| 105% Jan 

Great Nor Pow 5s....1935)-_.---- 90 90 1,000} 89 Apr| 101 Jan | Missouri Pow & Lt 5%s'55} 81 80 81 7,000} 79 Apr| 92% Feb 

Great Western Power 5s’46| 95 93 95 14,000} 93 May] 10614 Jan | Missouri Public Serv 5s °47|------ 39 41 55,000} 37% Apr] 65 Jan 

Green Mt Power 5s_-_1948}-_----- 73 73 1,000] 73 May] 88% Feb | Monon West Penn Pub Ser 

|| Guantanamo & West 6s °58} 17 17 18 17,000} 12% Apri 21 Jan Ist lien & ref 5448 B 1953] 62 564% 62 11,000} 48 Apri 76 Jan 

Guardian Investors 5s 1948 Montana-Dak Pow 54s '34]------ 29 32 4,000} 27 Apri 48 Jan 
with warrants. ........- 33 a30 33 10,000} 26% Apr] 38% Jan | Montreal L H & P Con— 

Gulf Oil of ta 58_---- 1937} 96%} 96 96%} 28,000} 92 Apr| 101% Feb lst & ref 5s ser A_..1951)------. 8644 88 54,000} 84 Feb] 96% Jan 

Ss St a mals saegn anes 1947} 934} 93% 95 45,000} 92 Mar] 100% Jan 5s series B_.....-.-.1970).--.--| 87% 88 13,000} 82 Feb] 95% Jan 

Gulf States ('til 58s_--1956| 6342] 62 65 33,000] 50 Apr} 82 Jan | MunsonSS Line 6 4s_1937 

414s series B...-.-- Co 57% 58 4,000} 53 Apr| 74 Jan With warrants.-.-.-.--. 1l 10 1l 30,000 8 Feb] 11 Jan 
H Hackensack Water 58.1938} 9814) 97% 9814} 34,000} 96 Mar| 102% Feb | Narragansett Elec 5s A '’57} 96%) 94% 97 51,000} 9414 May] 103% Jan 

Hall Printing 54s__--1947|} 66%] 6434 70%} 40,000] 49 Mar; 70% Apr 5s series B_....---- re 96 97 9,000} 96 Apr'el103 Jap 

Hamburg Electric 7s_.1935| 77%] 77 79 14,000} 621% Apr| 86% Jan | Nat Pow & Lt 6s A_..2026) 72'4| 66% 723¢|127,000] 50 Mar| 85 Jan 

Hamburg Ei & Und mies ee 52 50 52 17,000} 43 Apr| 72% Jan Deb 5s series B__-.2030} 64 56% 64 52,000} 41 Mar] 74 Jan 

Hanna (M A) 6s_____-1934/------ 97 974%} 8,000] 92 Jan} 99 Apr | Nat Public Service 5s 1978 

— Rubber 10-yr Bie 936 41 37% 41 6,000} 31% Mari] 41 May Certificates of paint wi 16% 14 16%| 77,000} 11% Apr| 23% Jan 

Sears aes: 1936} 47 45 47 21,000 Feb} 48 Apr | National Tea 5s__..-.19 91 8944 9144) 14,000} 833% Jan} 914% May 

Semen Gulf Gas— Bo opng Power 434s. 198i 91 88 91 5,000} 88 May| 101% Jan 

RE SR 1943) 4435] 414% 44%] 33,000} 31% Mar| 51% Jan SR A Saad 844] 84 84%! 7,000) 80 Apr] 98% Jan 

6%s with warrants.1943| 34 32 34 15,000] 21% Mar); 37% Jan Nelsner Bros Realty 62 "3 31%} 21 32 48,000} 17 Apr} 32 May 
Hous L & P lst 4%s E1981} 85%] 83 86 21,000] 79% Apr| 96% Jan | Nevada-Calif Elec 58.1956} 58 55 5844| 34,000] 473 Apr| 69% Jan 

Ist & ref 444s ser D- rare 86 84 86 2,000} 78% Apr| 96% Jan | New Amsterdam Gas 5s’48} 92 92 92 5,000} 89 Apr] 102% Jan 

5s series A______--- 953} 92 88 92 19,000} 88 May] 104 Jan | N E Gas & El Assn 58.1947} 50%| 43 5244] 97,000} 37 Apr} 69% Jan 

Hudson Bay M & § 5s. 1935 99 87 * 99 40,000] 77 Mar] 99 May Conv deb 5s_--_---- 1948} 52%} 43 53 20,000} 38 Apr} 60 Jan 

Hungarian Ital Bk 74s 63) 43 43 44 ,000} 3534 Feb] 44 Apr Conv deb 5s_-.---- 1950} 51%} 43 5234|145,000| 37 Apr}| 69% Jan 

Hydraulic Pow (Niag Falls) New Eng Pow Assn §s.1948} 52 47% 52 40,000} 35% Mar| 62% Jan 
ist & ref Se._....- es 100% 101%} 5,000] 9914 Apr] 107% Jan Debenture 5%s-.---1954| 53%} 4834 54 [126,000) 40 Mar| 65% Jan 
Ref & impt 5s-_----- , Ra 98 98%} 2,000} 98 May! 106 Jan | New England Pwr Co 5s ’51]------ 99% 99%] 19.000} 99% May] 105 Feb 

Hygrade Food Products— New Orl Pub Serv 4s = 50% 47% 50%4|124,000 40 Apr] 65 Jao 
SS 1949} 46%, 43 46%] 23,000, 41 Apr] 50 Mar ees A... 3555 ee 334% 34 000 25% Apr| 49% Jan 
6s series B...._---- 1949} 46%) 44 46%| 4,000) 40 Apr} 48 Feb | N Y Central Elec 5%s 1950|------ 63% 63%] 2,000] 63% May] 82 Jan 

N Y & For’gn Inv 5s 1948 

Idaho Power 5s------ 1947) 87%4| 85% 88 7,000} 8534 May] 102% Jan With WAITER... < cue na ln onnse 65 65 2,000) 65 Apr} 78% Mar 

Illinois Central RR 448 °34| 52 44% 525,4|162,000| 33 Apr| 52% May | N Y Penna & Ohio 4%s°35| 90 89% 90%} 11,000) 88 Apr] 95 Jan 

Ili Nor Utilities 6s....1957) 85 85 85 1,000} 85 May! tuvo% Keo | N Y P&L Corp Ist 4448’'67| 87%%| 8534 87%{140,000) 82 Apr| 99 Jan 

Ill Pow & L ist 6s ser A °53) 6134) 57 61%} 96,000) 52 Apr| 77 Jan | N Y StateG & E4%s_ teee 73 69 73 58,000; 684% Apr} 91% Jan 
ist & ref 544s ser B_1954| 57 53% 571%} 53,000) 50 Apr| 72% Jao gS Bee: rs 81 81%} 6,000) 80 Apr} 105 Jan 
Ist & ref 5s ser C__.1956) 5634) 53% 56%} 70,000! 45% Apr] 71 Jan | N Y &W’ chester Ltg4s 2004 ange 87 8744] 13,000} 82 Apr] 97% Jan 

i 8 f deb 544s__May 1957} 48 41% 49 86,000} 38 Apr| 60% Jan 

Independent Oil&Gas 6s’39]------ 9034 9034} 8,000} 8414 Mar] 290% May | Niagara Falls Pow 68.1950) 105%] 105 105%} 16,000) 10144 Marj] 10834 Jan 

Indiana Electric Corp— 5s series A___-_---- 1959} 96%| 9644 982} 6,000) 96% May] 106 Jan 
6a series A....-...- Cs 64 65 4,000; 57 Apr| 91 Feb | Nippon Elec Pow 6%s 1953} 46 43 46 24,000} 354% Feb] 46% Apr 
648 series B____-- 1953} 72 70 72 3,000; 62 Apr| gl Jan | No American Lt & Pow— 

58 Tl: ae 1951) 56 51% 56 20,000; 48% Apr] z78% Jan 5% serial netes_._._.1936| 76% 68 76}4| 22,000} 69% Apr] 91 Jan 

ir Indiana Hydro-Elec 5s 1958) 55 49 55 18,000} 49 May| 76 Jan 5% serial notes-_ _.-- Cee 764% 80%] 9,000) 74 Apr} 92 Feb 

Indiana & Mich Elec — 5% serial notes. ___.1934] 92 884 92 6,000; 86% Apr] 9644 Jan 
ist & ref Se........ = 82 82 5,000} 80 Apr} 99 Jan 54s series A_._--_-- 1956) 33 24 33 |135,000] 2114 Apr] 46 Jan 

Indiana Service 5s - - -- ee 22%) 1734 23 83,000; 12% Apr} 30 Jan | Nor Cont Uti! 544s_--1948} 23%] 23% 24 13,000} 23 Feb} 36% Jan 
Ist & ret 5s-....---1950/___--- 17 % 2234] 17,000} 14 Apr| 32% Jan | NorIndG & E 6s___.1952) 85%} 85% 86 13,000} 83% Apr| 102% Feb 

Ind’polis P & L 5s ser A 87 81 77% 81 57,000! 73% Apr| 95% Jan | Northern Indiana P S— 

International Power Sec— Ist & ref 5s ser C_..1966) 674] 62 6744] 39,000} 59% Apr) 90% Feb 
Secured 6 44s ser C_.1955}_.-__- 88 88 5,000; 80 Mar; 91 Feb 58 series D........ 1969} 67 66% 67 15,000} 59 Apr| 91 Feb 
7s series E__._.--. 1957; 88 88 90%4| 34,000) 85 Mar| 96 Jap 44s series E.._.--- 1970} 65 56% 65 27,000] 54 Apr} 85% Jan 
7s series F......--- 1952; 70 70 81 21,000} 70 May; 90 Jan | Nor Ohlo Pow & Lt 54s'51| 85 84% 86 22,000} 80 Apr} 103% Jan 

Nor Ohio Tr & Lt 5s__1956| 80 77 80 18,000] 77 May] 100% Jan 

International Salt 58__1951}__--_- 76% 77%) 7,000); 744% Mar] 80% Jan | No States Pr5%% notes’40|-_---_-- 72% 73 5,000} 70 Mar| 92 Jab 

International Sec 5s_.1947| 52 47 52 50,000; 40 Mar| 52 May Refunding 444s..-.1961| 83%; 8154 83%) 57,000) 75 Apr} 97% Jan 

Interstate Ir & Steel 5'4s'46| 45 39 45 26,000; 21 Apri 45 May | Nor Texas Utilities 7s 1935] 86 854 87 7,000; 83% Jan| 88 Mar 

Interstate Power 5s...1957| 47324) 44 47*4| 78,000; 38% Apri 61 Jan | N’western Electric 6s.1935}--.---]| 82% 82%] 2,000] 82% May] 93 Jan 

Debenture 6s------ 1952; 28 22 2834} 89,000) 20% Apr| 43% Jan | N'western Pub Serv 581957; 58!4| 58% 60 7,000] 55 Apr| 75 Jan 
Interstate Public Service— 

58 series D__..---- 1956| 56 50 56 36,000; 4644 Apr| 78% Jan | Ogden Gas 5s___-_---- ae 864% 87 3,000} 85 Apr] 101% Feb 

444s series F______- 1958; 5144) 46% 51%! 61,000) 45 Apri 72 Jan | Ohio Edison Ist 58---.1960) 83%} 80'2 83%} 98,000) 73 Apr] 95 Jan 

Invest Co of Amer 5s_1947 Ohio Power lst 5s B-.1952} 92%<| 90! 93%} 22,000) 90:4 May| 104% Jan 
Without warrants _-_ -_ _- 70 67 70 2,000) 62 Mar} 75 Feb Ist & ref 444s ser D 1956|------ 85% 86 8,000} 81 Apr} 99% Jan 

Iowa-Neb L & P 5s-_.1957| 70 63 70 33,000; 63 Apr| 84% Jan | Ohio Public Service se" 

Se eerie B.....--- |) a 63% 65 9,000; 63% May] 84% Jan pe 953; 76 76 7 3,000} 75 Apr| 95% Jan 
Iowa Pub Serv 5s__..1957| 66 61% 66 | 15,000} 60% Apr) 83% Jan Ist & ref 5s ser 2271984 ee ad 70 72 4,000} 64 Mar] 89% Jap 
Isarco-Hydro-Elect 7s 1952' 83 78% 83%%4' 66,000} 71 Apr’ 86% Feb 54s series E._._..- 1961 75 70% 76 5,000} 70 Apr 90 Jan 

Isotta Fraschini 7s--_ 1942 Okla Gas & Elec 5s.-.1950, 76%4| 70% 76%4 69,000) 70% Apr) 91% Jan 

Without warrants... --- 78%| 76% 78%] 3,000; 63 Jan} 78% Feb Deb 6s series A---.1940) 65 64 65 5,000} 63 Marl 78% Jan 
Italian Superpower of Del Okla Pow & Water 58.1948] 47 47 47% 8,000} 35 Mar| 59% Jan 

Debs 63 without war °63| 39% 38% 39'%%| 42,000) 37% Apr| 47 Jap | Oswego Falls 6s..-.-.-.-. ||. Ee 40% 41% 4,000} 36 Apri 53 Feb 
Jacksonviile Gas 5s_..1942) 414 40 41%} 13,000} 30344 Apr] 51 Jan 
Jersey C P & L 5s B__- aoa 89 88 89 15,000) 86 Apr] 101% Jan | Pacific Coast Pwr 5s__1940}------ 80 80 1,000} 80 May| 93 Feb 

f 44s series C_._.... 82% 82 84 40,000! 80% Mar| 96% Jan | Pacific Gas & El Co— 

Jones & Lau'lin Steel is "39 dhs aeons 101% 102 3,000; 101 Apr % Feb lst 68 series B._---- 1941} 104%} 104% 105} 35,000} 101 Mar| 112% Jan 

lst & ref 5a ser C_..1952 99% 984% 993 61,000 98% Apr] 106% Jao 

Kansas Gas & E] 6s- es capabsisveci 69% 69% 5,000} 69 Apr 85% Jan 5s series D._..---- 1955; 94% 944% 962) 14,000} 944% May] 105% Jao 

| Karcsas Power 5s ----- ee 70 70 11,000; 68 Apr} 80 Feb Ist & ref 444s E-.-.1957| 88%] 88 89 86,000] 86% Apr] 10145 Jan 

Kansas Power & Light— let & ref 444s F_...1960) 89 8734 89 42,000} 86 Mar] 101% Jan 
Gs o6ries A...wccnces 1955 9 87% 89 9,000; 83 Apr] 95 Feb | Pac Inv 5s without war _’48] 654] 65 66%| 6,000] 64 Apr| 76% Jan 
Se series B.....-.-- 1957 75% 71 n76 60,000 71 May 89% Feb | Pacific Ltg & Pwr 5s._1942} 103 103 103 1,000} 103 May] 108% Feb 

Kentucky Utilities Co— Pac Pow & Light 5s_..1955| 59 52 59 50,000) 48 Apr} 71% Jan 
We ee Gilat accesce ea teas ce 58 60 21,000) 55 Mar; 75 Feb } Pacific Western Oil 6 4s '43 
6 48 series D.__.__- || 7 73 75 10,000} 67 Apr] 93 Feb With warrants... -.---- 67 63 67 49,600] 57% Apr! 67 Jap 

, 54s series F....... 1955) 66 62 66 7,000; 56 Apr} 80% Feb | Palmer Corp of La 68_1938}_____- $2 82 6,000} 79% Apr) 88% Feb 

Gs eortes I.......-. 1969; 61 57% 62 50,000; 52 Apr| 74% Jan | Penn Cent L & P4%s 1977) 64% 64 66 46,000}; 60 Apr| 80% Feb 
Kimberly-Clark 5s A ._1943]------ 72 72 1,000} 72 Apr| 81% Jan | Penn Dk & Wareh’se 6s ‘49]------ 34% 34%] 2,000] 30 Jan| 34% Mar 
Koppers G & C deb 58 1947}-_----- 732% 76%) 14,000} 70 Apr} 79% Jap | Penn Electric 4s.____- 1971 60% 53 60%] 18,000} 51% Apri 74% Jan 

Sink fund deb 5448_.1950| 77 76% 78 20,000} 72 Mar} 82 Feb | Penn Ohio Ed— 

Kresge (S 8S) Co 5s____1945]---_-- 89 93%) 8,000) 77 Apr| 96 Jan 68 ser A without warr 50/___-_-_- 60% 61 2,000] 53 Apr| 82 Jan 

} Certificates of deposit - - - sl 75 81 12,000} 66% Mar 90 Jan Deb 5'¢s series B__.1959 55% 52% 55%]| 23,000 45 Api 75% Jan 
Peun-Ohio P & L S445 1954) 884) 85 88%) 25,000} 85 May! 103% Feb 

Laclede Gas 5's-_-._-- 1935) 53 49 53 8,000) 47 Mar! 64 Jap | Penn Power 5s_---- 1956/_._-_- 98 997 11,000} v6 Mar| 104 Feb 

Laratan Gas Corp 64481935) -_-_-- a78S\% 80 5,000; 58% Jan} 80 Apr | Penn Pubiic Service 6s C’47| 81%] 81% &1% 1,000} 81 Apr! 100 Jan 

Lehigh Pow Secur 68.2026} 79%] 73% 7%%4/|255,000| 56 Apr| 88% Jan | Penn Wat & Pow 5s._.1940) 102%| 101 103 21,000} 99% Apr] 10s Jan 

Leonard Teitz 7%s_..1946| 36 36 36 2,000) 36 May| 68% Jan 4\4s series B___.__.1968}_.___- 95 96 4,000} 95 Mar} 101 Jap 

Lexington Utilities 58. 10am ....- 56% 60 2,000! 56% Apr| 72% Jan | Peoples Gas Lt & Coke— 

Libby MeN & Libby 58°42] 67 61% 68 81,000| 46% Mar] 68 May 4% % serial notes. ..1934]------ 98 98 9,000} 97% Mar] 100% Feb 

Lone Star Gas 5s___..1942] 84%] 844% 84%] 1,000) 84% May| 97 Mar Sp series B...caccs> 1981} 72! 71 72%} 24,000 6 Apr| 93% Jan 

Long Isiand Ltg 6s__.1945}------ 80 50} 8,000} 5&0 Apr| 100 Jan 68 series C_...------ 1957; 91 90 93 66,000} 87% Apr| 106% Jan 

Los Angeles Gas & Elec— Peoples Lt & Pwr 5s_.1979 % 3 1's} 17,000 z Apr} zi Jan 
| Se eS ee 100 i 9,000; 100 Mar] 104% Feb | Phila Electric Co 5s-.1966) 1044] 103 104'2| 21,000) 1024, Mar] 110% Jan 
eee Gees Tn cceinssene 958% 98% 2,000} 98 M% May| 106% Jan | Phila Elee Pow 5%s--1972) 103%} 102'%4 104 24,000} 1014 Mar} 108 Feb 

} Ist & gen 5s_____-- 1961 91% 91% 92 3,000; 9144 May] 103% Jan | Phila Rap Transit 6s__1962 45 44% 45 7,000} 4434 May| 60% Jau 

Louisiana Pow & Lt 581957} 76 734% 764) 69,000} 734% May| 94% Jan | Phila Suburban Counties— 

Louisville Gas & Elec— Gas & Elec4 }4s----1957|_---_- 97% 97%) 1,000] 97% Apr] 104% Jar 

USE SS a 101 101} 4,000; 99 Mar] 1024 Jan | Phila Suburban Wat 5s '55| 100 100 =100 1,000] 95% Mar} 104% Jan 

Piedmont Hydro El Co— 
Manitoba Power § 48.1951} 31 24 34441 30,000} 20 Apri 46 Jap Ist & ref 644s cl A--1960} 68%! 66% 68%! 56,000] 65 Jan} 76% Jun 
Mass Gus Co— Piedmont & Nor Ry 53°54) 70 67 70 8,000} 60% Apr|l 72% Feb 
Sink fund deb 6s-.1955| 76 73 76 55,000; 7144 Apr| 94% Jan | Pittsburgh Coal 6s...1949} 83 824% 83%] 15,000] 82 Apr| sy Jau 

i nn edna 1946; 81% 79 8144] 30,000) 75 Apr] 99 Jan | Pittsburgh Steel 6s--_- - = 66 68 19,000} 63% Feb 70 Jan 
Mass Util Assoe 5s____1949/_.__-- 80 804 5,000} 80 Mar| 88% Feb | Poor & Co 68_...-.--- at 45 46 15,000} 41 Apr 53 Feb 
McCord Rad & Mfg Potomac Edison 5s E- 1956 75 74 76 17,000} 74 Apri 89% Jap 

6s with warrants. -_ 1943} - --- - - 15 19 10,000 8 Apr! 19 May 449 series F....-.. 1961} 70 65 70 9,000} 65 May 86% Jan 

Melbourne El Spy 7 481946} -__---- 95 95 ,000; 92 Jan} 95 Jan | Potomac Elec Power 5s *36]------ 102 102 4,000) luz A 105% Feb 

Memphis Power & Lt 5s '48} - - - - -- 81 81 1,000} 81 May] 103 Jan | Power Corp (Can)44sB °59/_.---- 42 43 3,000; 23 Ap 40 Juli 

Metropolitan n2— Power Corpof N Y— 
|) eee 1971) 71%) 71% 7 7,000; 68 Apr| 86 Jap SIS, stint timate ee 56 574%| 11,000) 52 Api 60 Jan 
OS EEE 1962! 83% 81 84%! 21,0001 79 Apr! 97% Feb a | 85 85 4.000! 5 
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3132 Financial Chronicle 

—S Friday Sales "9 

Friday Bales poi Last |Week's Range| for | Range Since Jan. 1 

Range| for Range Since Jan. 1. Sale | of Prices. | Week. “ 

Last |Week's High $ X Aw ° 
Sale e. : Hoh — Ean. High. Bonds (Concluded)—  |Price.|\Low. . Low ——— 
- : 2S i ma Va Elec & Power Se. ..1955|..___- 894 90 | 3, wus 
Beourities 6s. ..1949 Va Public Serv 5348 A 1946) 60%| 57 4| 30; Q a 
pean seas gi| 82 | ASM 88 | 32-000) $4, ane] sais gen | Varenuney Gosek tore] 33 | $8 7 | 1000) gs Abel Gass Jan 

Procter & Gamble 4}4s '47| 100 000 43% Apr} 70 GO | Die tcdsiecdabeasené . 

--1954] 51%] 51% 53 | 30, w a 11 May 
ony tape ly yt --| 107 | 105% 107 5,000) 103% Apr) 119 Jan > with wanamts...19 1 & ul 15,000 S ~~ ir oa 
Piet A Yet bon 1966] 72%| 71% 74 30,000] a ie "08° Jan Ward Baking Go 00, 1037 91%| 91 91%] 18, 90% Apr - 

series C.......-1966] 72%] 71% 72%| 10,000 Jan Mar| 94% Feb 

Ser Saceiey | Se Hee se A Se S| wae yeti 1951] 36 | $8 56" | “tooo aa Ame] Biv dan 

448 ser E1980) ---- -- : 93 Jan | Wash Ry & El 4s_____ : 88% Apr 
iat & ref 498 ser F198] 66%4| 64% 67 Hye sot in 107% Jan | Wash Water P. -1 aul = 53% ss 000] 4434 Apri 63. Jap 
Gheeweriee H....21952| 86 | 8354 86 °| 28,000] 763 Abr| 100 Feb West enn Eee i. 1960) 63 | 63 63 | 3.0001 63° May bsg San 
asain 195 ' n ‘on ‘ 35% Apr 
Pub ‘ of Oklahoma— 52% Apr| 76% Feb | West Texas Util 58 A_1957| 48%| 40% 4834/106,000 
6s series C_-.-.---- 196:| 67 son ey ae aee 54 Apr) 77% Jan | Western Hewapaper Union - io ff 5.0001 221 Feb| 30 Feb 
series D.-..---.- 1967|....-. Conv deb 6s.-....- ‘ 
Pub Serv Sub bie A.1940| 55 | 48% 55. | 33.000 >. = 67% Jan | Western United Gas & Flee $2 ao py ae ee 
Pie A ret be vet C.'1050| 54 | 51 54 | 30,0001 4656 Apr| 66 Jan| _ Ist 638 sor A_---. 55| 73% ; 
ist & ret Se ser C---1950| 54 | 51 54, | 30.000) 45 63 Jan | Westvaco Chlorine “Corp “a tlie mh Ss 
Ist & ref 4448 ser D-1950| 50%| 48% 501108, 10-yr 5348 Mar 1_._1937|---._- S. 21st ww 
1 Apr] 85 Jan | Wisconsin Elec Pow 5s 1954/|------ 73 75 7'000| 70 Apr| 91 Feb 
Quebec Power 5s--.-.1968] ..-.-- Tae Te sl S008] 2nsg tarel 100 Sam. | Wis-Baian Le & Pow eaige4l 76 
gens oro a aga) eee Yadkin River Pow 58.1941] 7535] 75  75%| 8,000] 75 May| 89 Jan 
ou June 151945] 17%| al4 17%] 13,000] 14 Apr 1340 
Certificates of deposit...| 16 | 14 16 | 31,000] 13 Apr 48 Jan | Foreign Government 
Cont Pow 6a °53| 42, | 132i, 42, | $4,000, 25 Mar] 48, Jan | eee rennet 
Roshester Ry & Lt 60-1954) 10034) 10034 n103 | 12,000 100 Mar/ 108% Feb — ee he ee 26 1,000] 16 Mar) 35 Mar 
Ryerson (JT) & Sons 6e43|-----.| 88 "8S | 1000] 80% Mar| 85 Jan Baden extéraai 7a2.21981| “3834| 32% ied By ee 35° Jen 
yerson (J 1) & SONS 08 40/-.---- Five’ 31 J 
. 4 8K) 2.008) Oo ee ee Awd ines! 33 | se ae | ashen is” ime] 50. tee 
Sate Basher Wet Pr 6160 5 tine gis 11%| 36,0001 7 Apr| 1635 Jan qu tear : : “ 90001 7 Marl 11% Jan 
Gas «& Coke ‘ <7 4 ’ Jan | -@uca Valley 7a... .-.. ‘i 
Ban Antonio “shes rm a ee 7 “prev ie mks 60 B 1951 50 | 10,000} 49% Apr) 66 Jan 
oes veries B---.-1952|-----| 92% 92%] 1,000] 92% May| 107 jan | 6a series Aue --~71952|3i33| 3135 34 | ‘Sool 31% May| 55 Jan 
series D..221987| 77% 773% 77% 1000 77% May! 98 Jan a hited at oe 
Sauda Falis 58 A----- 55) 98%} 98% 10014) 7,000] 9735 ‘Apr| 67% Jan Danish 5348.....-... ae ex OX 2 ieee SS la 
Saxon Pub Works 6s- - 1937) ------ ine. ie Ren er Can eee eer RS Re elt! , 
Schulte Real Estate 6s 1935] 8 gay] 2000] 7, Apr] 19:6 Apr 7 anit jay tis | 4 | 40 4 9.000] 39. Apr es = 
Seripps (EU) deb 64a °43|..-... Sire 959s 3e'oool sn® ADrl 50%; Jan | German Cons Munte 7 ott] 33% Fy, | See 3034 Mar| 6135 Jan 
Seattle Lighting P isin '67 o1% 58 61%] 98,000] 49 Apr| 65 io | manoveritusy Ye Zines] sere ake’ Be | iaaee 5A Jan 61 Mar 
mar ny B eeccee 1968 61 57 61 83,000 50 Enel 703% ay Hanover (Prov) 6 %s__1949 32 32 34% 23,000 y% 
Ist 5s series C------ so7O) G7 | 6336 G8 1 81.000) G7 Max] 70% Jem | Time Miche tna 25,0001 6© Marl 73 Feb 
Ist 4348 series D.--1970/ 6124] 58 6144) 71,000] 48% ‘Apr| 74% May | 1st mtgecollst7s..1944, 66 | 62 66 | 25, 
Shetfield Steel 5)48--.1948) 74% 70, 74%) 7,000 65° Apr 31) May . ou to) see ox el ek 
Sheridan Wyo Coal 68.1947| 31%, 29% 31%] 9, a vag acm en, 8 11% 12%] 9,000) 1034 Mar 15 Jan 
ellin 7/8 ¢takhl<oce=s , ay 
Sou Carodna Pow 58..1957| 60 | 53 60 | 5,000} 48 Apr| 66 Jan Mendoza 748-—- -- --1981)------ % 27 | 18,000) 17 Mar 4 
L 68. ..2025 ; of Bogota 7s_ 30 Fe 
= Withoue warrants. ----. Sul $2 SS Pieeee Ss en free et Cote yy --|_ 724] 28% 20 | 2.000) 1855 Bem 30 Feb 
Edison 58. -.195 y ue 0} Kadiewena« , ‘an 
"Retuediog $0... 90)... =| 94% 95 | 11,000] 94% Apr 10537 Jan | Mtge BK of Chile 6s.-193i|_.-77~ a4 oo ie S. = s = 
Refunding poouset en PO! sal aan Ll” Mtge Bk of Denmark 58 '72| 63}4] 63% 65 ’ 4 
Gen & ref 58--.---. 1939 a 10146 102% 26.000 4 iz 99% Jan i (State) B ne 7% 9%/| 12,000: 5 Jani 9% Feb 
f Gas Co 58_..1957 , SS ee a a (| , 
Bou Calif Gas Corp 6a 1968| 767” is 46 12'000 5 May 9294 Jan 11 10% 1134] 27,000; 7 Janj 12 Jan 
eee Ohta isasl--.---| 9435 98 | aioool Bose naz] $2°" Jen | Rio de Jancire 63se...1960| 113 ’ 
Sou Indiana @ & E6i40'57| 100° | 100° 100 | 3:000| 8% Apr| 105% Jan ; ale ie 3 3. | 1000] 2, Apr 434 Mar 
i. Ry 4s---1961 43 43 6.000; 34 Apr) 45 Mar ois 5 Certifleates..--1919 2% 2% 24 yo 1% ype 4 an 
Southern Natural Gas 68’ A G2 Mey) te aitigen-o omen?" 2"7 3 | 38,000} 1% Apr an 
nstamped._..-.....-.-.- 52 44 52 {101,000} 39 pr 74 certificates. __1921 2% ¥ a 103 a 
Stamped 2222-27. sazl S71 Se So'*| S200, 2056 Apel Sox, Mes Gear Basin Counties 7s 1935)... ey RA 103% ps 
S’west Assoc Telep 58-1 : 82% Jan | Saarbruecken 7s---___1935)-.--_- 20 8,000; 13 Apri 20 May 
68 61 68 45,000} 60 Apr Santa Fe 7s_....__... 45 17 , 
ope series Be.------1957| 67% $0% Sb] sa'ooel fase saPt| $3 © 382 | aantiago 79.....- =~ 1961] 534! 53 5%! 2,000! 4% Jan! 7 Apr 
‘west Lt & Pow 58.1957] 55 | 50 
Bou'west Nat Gas a--1946| 87 | 031% a37%| 20:000 32 “Ape| G1 Jan | *No par value. a Deterred dellvery. 00 d Certificates of deposit. eons Coe- 
Owes Pub Serves d..196s, 56 ° ” a . solidated. cum Cumulative. conv Convertible. ¢ ¥ yee below. = Mort- 
taley Jan rule. Sold for cash. v t © Voting trust certificates. 

--1942| 8144) 77 81%] 9,000] 6934 Mar| 81% gage. n Sold under the P 
Stand Gas & Eles 6s--1035| 53°| 48 53 | 67/000| 38 Kor] 66) Jan | ¥! When tesued. ww With warrants.  Ex-dividend. s w Without warrants 

od. enon inst] 45 | 37 45 | Srocol 3s % Apr] 63% Jan | n-v Non-voting stock. 

Debenture 6e.Deei1966| 44 | 36° 44%| 73:00 ers AUR) SSR Ae] 5 Son aiphatgtiesl Mp below tor “Detuved delivery” sales affecting the range ||) 
ogee ee oe Soe 63 63 yo a aus oor 4 tor the year: = ete : 
Stand Pow & Liés-...1957| 44)4| 35% 44 American Laundry Machinery, com., March 16, " 

Stand Telep 5}48....1943} 17%} 10 17%] 30,000] 10 Apr| 32% Jan a ro _ pret. Feb. 7, 20 at 43%. 
class \. at kK. 
ween Ho) Shc] $2 S| BRL Aa ha, San | Anamae Naural casos a 0H 
Warr.... ’ 2 . ° = 
gun Gi deb Bs ----1990 see | 10056 10056] “Lieoel $8°* ‘Secl TALES Zee | Alidicteted Gat @ itthe: So tea, sngneea’ Mier. 20, 9.00 ot 12. 

I on “ea! 6a" | *30* ‘2 6:000| 58 May ‘a Jan Associated Telephone, $1.50 preferred, Feb. 9, 100 at 1934. 
om ower of moro 64%| 60 64%, 6.000] 69 ARy 834 Jap | Beneficial Industrial Loan com, April 19, 200 at 8. 
ewitt & Co ist in’ Ba_ 1944 -"§a34| Six 9434 s1aoo| 82S ADE] 10856 Feb | —ontral States Eiectric Se 1948, Apeil 7. $16,000 at 3734 

DOs... --.----- 4 Cities Service, com., April 13, 100 at 1%. 

96 96%] 4,000] 96 May| 106% Jan ' , 5 

—— - eee 103 101 103 | 2/000! 101 May] 1084 Feb | Commonwealth Edison 5s, series A, 1953, Aprii phy tny cpl 

RS Tae sy| 95% Jan | Commonwealth Edison 434s, series C 1956, April 24, $2, . 
Teunessee Elec Fow 58 1956] 63%4| 63 6534] 8,000] 63 Mey Bis, Feb | General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 
jum @mtwe ba. ia siaae = 57 Jan | Illinois Power 5s 1933, Jan. 9, $13,000 at 100%. 
Texas leo Service 64.1960| 7133] 66 7234) secoool ag KO, SR jan Independent Oli & Gas Gs, 1980, April 27, $1,000 at 916. 
Texas Gus Uti! 6s----1945| 22 | 1834 22 | 18,000] 11s Feb| 22 Mey | Indiana Electric 58, series C, 1951, Feb. 1, $7,000 at 80. 
oes © | oe se | Ome So Ze at Se | Repeneettenl Seaton, Ph. 8, O08 20 8c, 

~----2--2.-.----2022| 70 | 6835 70 | 18,000] 66  Apr| 82% Jan | Lefcourt Realty Corp., pref. -» > RS aie a gia ee 

Thermoid Co 6s...-..- 1934 26 Apri 43 Jen Niagara-Hudson Power clas op ¢ 13¢, Aprli 18, $2,000 at . 

With warrants. ~~ ....-~|--.--- a31 43144) 3,000 4 AD 69 Jan | Peoples Light & Power 5s, 1979, Jan. 5, $1,000 a ’ » $2, 
ae ee te oe $254 865 |128,00 8054 Abe] 9036 Jon | Reliance Management 58 w. w. 1954, Mar. 27, $2,000 at 55. 

Tem One Hap Tr B34 "62 62} 24 | 20 24 | 76,000] 20 Apr) 32 Jan | can antonio Public Service 5s, 1988, be pg dno 64. | 
Syracuse Lighting 534s, ° - 1, $1, . 
on lg Beg ae 5s_ 1948 | os “a © = = ~~ Union American Investment 5s w. w. 1948, page pet apie at 72. 
rae Ras Tevet Se. ‘ J WwW Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
a I ahi al 74 74 2,000} 72 Apr} 77 an estern pai 3 . 
Union Atlantic 4ife..1037| 96°] 96 96 ro 2 | peas cisbahaiiens Us talow for “Gnker he eels” eile citation te tenes far 
Union Elec Lt & Power— : 
aitedese 1957} 89 | 8834 9034] 27,000] 873¢ Apr| 9934 Jan | the year: 
Ie eortea ( apesaner 1054 --n2-- 97% 97%) 2,000] 97 Apr] 106 Feb | Chicago District Electric 5348, 1953, Feb. 2, wae at 9534 
5 series B..--..... 1967) 94 9234 95%! 7,000) 9234 Apr} 106 = Crown Central Petroleum com., April 24, 67 at 1. 
Un Gull Corp Sa-July 1°60) 98%) 96 9934) 88,000] 96 Apr| 108 Jan | Federal Sugar Refining 68, 1933, Jan. 5, $2,000 at 4. 
United Elec (N J) 48-1949]... _- 95% 96%) 14,000] 95 Mar! 103 eb Vv 6s, 1937, Jan. 20, $1,000 at 434. 
Un'ted Elec Serv 7s..1956) 73%4| 715 7434] 82,000] 7134 Apr| 83% Feb | General Vending 6s, Fogg won hh 
United d Industrial 63481041) 4275) 41% 43 | 35,000} 36 Apr) 66 Jan | Hygrade Food Products, new com., March 15, ails 
--=~--------- 945)..----| a41% 43 19,000) 37 Apr; 68 ~— Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 a . 
United Li Boy mii 1 1969] 62341 Gis 63°*| 20:00 $434 Mar| 7236. Jan | New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106 s. 
..--Aprii 1 , 13. 3 : 

Dees Ks. hae 37%} 31 4 3734) 50,000] 293% Apr] 53% a Niagara Hudson Power class A option rer pn gahonod 00 at 
Un Lt & Ry 5}s--.-- 1952} 48 4244 48 | 89,000) 313¢ Apr] 57 Jen | Salmon River Power, 58, 1957, Feb. 14, $1,000 a . ‘. 

Gs veries A--......- 3] 36%] 0 $654] 84:00] 36% Abe| Ses 282 | qouthwentern Public Service 6s, A. 1045, Feb. 14, $1,000 as 70. 
sae wT Ron oe Tennessee Public Service 58, 1970, Jan. 13, $1,000 at 9534. 

3-year 6% notes....1933] 90 80 90 |180,000) 68 Apr] 91% Jan 

64% serial notes _.1934) 78 60 79 20,000; 50% Apr} 79 May CURRENT NOTICES. 

$535 “estes -isel “ag | Shue $F | 588) BO" Foal eh 

rial notes... : , 

654% serial noves--1037| 52 | 37°* 55 aoaeel GF Bas] Gh Tate |  <-toctetel & Wintets, Now York, have lesned on analyels of Amationn 

64% serial notes..1938|) 52 35% 53 42,000} 27 Feb; 5 May ict Telegraph Co. (New Jersey.) ! 

64 % serial notes...1939) 52 35% 52 | 25,000} 27 Feb} 52 May | District Telegr, : ae ae a a 

64% notes...1940} 56 35 56 30,000} 25 Feb De May —Alan L. Shaw is associated with Gilbert J. Postely ‘ nager 
Utah Pow & Lt 6s A. .2022]______ 49 50 6,000} 45 K anne 9 of their Preferred Stock Department. 

1a 7 — % & CO announce the removal of their office to 41 
a. 95 | 93% 95 | 8,000] 92 Apri 103 Fen | _ —John E. Sloane & Co., 

Van Camp Packing 63.1048 21 18 _21_| 12,0001_10% Feb! 23% 'Jan | Broad St. ili lta sill 
SS 
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a 
Quotations tor Unlisted Securities—Friday May 5 
Port of New York Authority Bonds. Public Utility Bonds. 
Arthur Kill Bridges 43 4% IIB aie tsuacd |. y Ok 
es 8 yonne ge es Am e ° 
series A 1089-40. *"* mes| 07.20] 6.50|| “Woassan ee Say | es | oo | Ameo TS 5zse048-Man| 4¢ | 47 [Novo N & Ham to 44.103 
G Inland Terminal 434s ser D . | CenG&E65 8 1933__F&A! 1912| 2312||Oklahoma Gas 6s 1940- _ . _ 
eo. Washington Bridge— 1936-60 -.--..----.- M&S; 60 | 75 Ist lien coll tr5348°46J&D| 3614! 401,||Old Dom Pow 5s_May 15°51 
Seen eee - SED) £820) 6% mamand Tusnel 4iiseumed Ist lien coll tr 68 '46.M&S} 3914! 4234||Parr Shoals P 5s 1952._A&0O 
J Bn ay hol. 2. PETES — = Fed P'S ist 65 1947---J&0) 15. | 1812||Peoples L & P 5 48 1041 Jas 
} era s’ 7g 7g'|Roanoke W W 5s 1950_J&J 
U. S. Insular Bonds. Ill Wat Ser Ist 58 1952_3&J3| 65 | 68 ||United Wat Gas & E 5s 1941 
ey Government— Bid , Ask Bid , Ask | Iowa So Util 544s 1950_J&J| 391g! 42 ||Western PS 5 \s 1960_F&A 
| 97 100 ||/Honolulu S8_..-.....-..-- 92 | 96 Louis Light Ist 5¢ 1953_A&O! 10134’ ___'! Wheeling Electric 5s 1941__- 
is ip a agcrwsranseen 4 30 U . Panama 3s 3 June 1 1961- a site 
be esdmd aoe A 11 cence ctnne 4} 10014 : st: 
4}4s July 1952_.__._.._.-. 88 92 28 New Tt beaeheiealainasiake 9934] 10014 Public Utility Stocks. 
; 6e April 1965. .......... 90 | 94 |\Govt of Puerto Rico— 
2 SS Vpeaeieey 90 | 94 434s July 1958_...-.---- 93 | 97 Par, Bid , Ask Par, Bid , Ask 
534s Aug 1941________-- 99 1/101 Se deter 1008... omnia 97 }101 Arizona Power pref....100} -...| 30 ||Kansas City Pub Serv pref */ .... 5g 
Hawall 44s Oct 1956 92 | 96 Assoc Gas & El orig pref. .° 2 334]; Metro Edison $7 pref B...*; -~...| 621, 
$6.50 preferred......_.- 219] 4 6% preferred ser C_.._.- *| 6212) 5612 
Federal Land Bank Bonds. $7 preferred _--___---.- *} 219] 4 ||Mississipp! P & L $6 pret..*| 29 | 31 
Atlantic City Elec $6 pref.*) 8134) 851!4||Miss River Power pref..100] 8112} 85%, 
Bid , Ask Bid | Ask | Bangor Hydro-E) 7% pf.100} 96 |10014];Mo Publite Serv pref...100 3 8 
4s 1957 optional 1937. M&N/ 81%) §234'|4%s 1942 opt 1932..M&N/ 85le! 8612 | Broad River Pow pf_._..100) 24 | 28 ||Nassau & Suffolk Ltg pf 100; 56 | 62 
4s 1958 optional 1938_M&N| 81% $284) 4%s 1943 opt 1933....J&J| 8512) 8612 | Cent Ark Pub Serv pref.100; -_.-] 5219||Nat Pub Serv pref A__-.100] -...] Il, 
4s 1956 opt 1936..._J&J} 8234) 8324'|4%%s 1953 opt 1933_.._J&J| 8415' 8512p | Cent Maine Pow 6% pf_100) 51lo| 57 ||Newark Consol Gas__..120} 95 jb 
4s 1957 opt 1937-..-J&J| 8234! 83%4|/4}48 1955 opt 1935-_..J&J| 8412| 8512 | Cent Pub Serv Corp pref.*| ~ 1, 34|| New Jersey Pow & Lt $6 pf *} -...| 6 
434s 1958 opt 1938_..M&N/} 82%! 83% 4%s 1956 opt 1936_...J&J} 8412) 8512 | Consumers Pow 5% pref-_*| 62%) 6514||N Y & QueensEL&Ppfiou| 99 1105 
5s 1941 optional 1931_.M&N 9054 9154) 4%e 1953 opt 1933._._J&J 8512) 8612 6% preferred -_....-- 100} 72 75 
4s 1933 opt 1932_..J&D' 100 110019" 4%s 1954 opt 1934_..._J&J' 85le' 8612 6.60% preferred_--...- 00] 73 7512||Pacific Northwest P S....*| -...} 10 
Dallas Pow & Lt7% pref 100) 9112] 9415 6% preferred .......- SE ischani 9 
New York State Bonds. Derby Gas & Elec $7 pref.*| 33 | 37 Prior preferred______. 100] 6 7 
Bid |) Ask Bid | Ask Essex-Hudson Gas.._-- 100} 138 .--|}Philadelphia Co $5 pref._50| 37 40 
| Canal & Highway— World War Bonus— Foreign Lt & Pow units.___| 4014] 4312]|Somerset Un Md Lt__-.100] 70 | 77 
5s Jan & Mar 1933 to 1935| 03.60| ...|| 44s April 1933 to 1939-.| 03.60] ... | Gae & Elec of Bergen.--100) 9013] 95 |/South Jersey Gas & Elec-100) 146 | 
Hudsop County Gas____100} 138 ---||/Tenn Elec Pow 6% pref_100} 34 | 3612 
5s Jan & Mar 1936 to 1945) 03.90) -..|| 44s April 1940 to 1949_-| 03.85) --- | Tang p 6 t < 5 Uni E(N 4 
6s Jan & Mar 1946 to 1971) 24.00} __-||Institution Bullding— 0 Power 6% pref..---s} -...) 59 |/United G & E(N J) pref 100) 39 | 42 
b3 * 7% preferred_.....-.100{ 5912| 61!2]|}Wash Ry & Elec com_..100| 250 (325 
Highway Imp 434s Sept '63| 03.90 4s Sept 1981 to 1970....| 03.90] 72. | Imlana Pow & Lt pret--100] ..--| 2 ||| 5% preferred... --- oo) 81) --- 
Canal Imp 4s Jan 1964-_-| 03.90| _--||Highway Improvement— Jamaica Water Supply pf.50| 47 | 49 || Western Power 7% pref.100| 72%4j --.-. 
Can & Imp High J & M 1965} 03.90)  ... 4s Mar & Sept 1958 to '57| 53.90) --- 
Barge C T 4s Jan 1945_--| 53.90) _..||Canal Imp 4s J & J ‘60 to '67| 03.90) -.-- 
Barge C T 4s Jan 1942 to 46] 03.90... Investment Trusts. 
New York City Bonds. 7 wT a a et 
Bid | Ask Bid , Ask | Administered Fund--__--_ *) 14.20]15.20||Major Shares Corp-_-..---- ee Beers 
a3s May 1935--....------ 84 | 86 ||a4%e June 1974_..-.----- 70 | 72 | Amer Bankstocks Corp.--*| 1.19] 1.39||Mass Investors Trust-_--- + 16 | 175s 
43 448 May 1954.__-..----- 64 | 68 |!a4}{s Feb 15 1978_--.--.---- 70 | 72 Amer Brit & Cont $6 pref .*| 7 9 ||Mohawk Investment Corp.| 27 | 29 
a3 48 Nov 1954___._.----- 64 | 68 j1a4}4s Jan 1977-_--------- 70 | 72 | Amer Business Shares... -- 1.42| 1.54||Mutual Invest Trust class A} 4 | 5 
a4s Nov 1955 & 1956 ------ 66 | 71 |\a4%s Nov 15 1978.-.-.--.--- 70 | 72 Amer Composite Tr Shares. 314] 334]|Mutual Management com.*] 4_- 2% 
iy 4s M & N 1957 to 1959---| 68 | 70 ||a434s March 1981-..--.---- 70 | 72 Amer & Continental Corp-- 3l2| 412|/|National Shawmut Bank..- 26's) 2812 
a4s May 1977-_.--..------ 68 | 70 ||a4%s M & N 1957--------| 74 | 77 Am Founders Corp 6% pf 50} 912] 1212||National Trust Shares---.- 63 | 
a4s Oct 1980. --__.-..-.--- 68 | 70 |\a4%e July 1967_...------- 74 | 77 7% preferred....__.-- 50} 10 | 14 ||National Wide Securities Co} 2.94] 3. 
c44s Feb 15 1933 to 1940_-_| 07.25) 6.50||a434s Dee 15 1974-.------ 74 | 77 Amer & General Sec cl A--*} 5 | 10 Voting trust certificates..} 9 91g 
a4s March 1960....----- 67 | 70 |\a44s Dec 1 1979..-.------ 74 | 77 Class Bcom._._..__....* 1g} 1 |{N Y Bank & Trust Shares-- 2%) 34 
a4}48 Sept 1960_-.....---- 70 | 72 6% preferred. ......--- *| 30 | 40 ||No Amer Bond trust ctfs...| 7413| 7733 
a4 March 1962 & 1964... 70 72 a6e Jan 25 1935.........-- 90 91 Amer Insuranstocks Corp-* 1 15%4!|No Amer Trust Shares---_-- 1 63 een, 
a4%s April 1966.-...-----| 70 | 72 ||a6s Jan 25 1936--...------ 90 | 91 Assoc Standard Oil Shares..| 4 41o}} Series 1955_.........--- 2.15] 2.40 
a4}4s April 15 1972....--- 70 | 72 |la6s Jan 25 1937-..---.---- 90 | 91 Bancamerica-Blair Corp... 23,| 27s|| Series 1956_..........-- 2.15] 2.40 
a Interchangeable. 06 Basis. ¢ Registered coupon (serial). dCoupon. Bankers Nat Invest’g Corp * 9 13 || Northern Securities - - - -- 100} 25 30 
_ N York B k Ss k , oes Bancsiciiia Corp.......-.-- 2 214||/Oll Shares Inc units. ...-..- 3 ines 
ew Yor ank Stocks. Basic Industry Shares____- *| 2.67| .--||Old Colony Inv Trecom..-*} %| 11g 
Par| Bid | Ask ar| Bid , Ask British Type Invest A...1 50c| 75c}|Old Colony Trust Assoc Sh * 712} 9 
Bank of Manhattan Co__20} 21%4| 23%4||Lafayette National ----.-- 25| 5tef 8g | Bullock........--.-.--.-- 111g} 1219}/Pacific Southern Invest pf- - 8 | 11 
Bank of Yorktown... -- 00) ....| 35 {|Nat Bronx Bank ....---- 50} 25 | 30 CUED A .. cnctdsictesickn lig} 1% 
Bensonhurst Nati_.....100| 25 | 34 ||National Exchange ------ 25} 13 | 16 Central Nat Corp class A--} 19 | 21 1088 B . wsnkiscaesosaet MW) % 
"= a eign aga 20| 25%4| 273%)}|Nat Safety Bank & Tr..-25| 212] 412 Class B ........---.---- diz} 212||Petrol & Trad’g CorpclA.*| 7 | 11 
Citizens Bank of Bklyn.100} -.--| 95 ||Penn Exchange--.--.-...-- 25 9 Century Trust Shares---.- 15 | 1614|/Quarterly Inc Shares------- 1.27] 1 37 
City (National) -.....-.- 20} 3012) 3212||Peoples National __..--- 00}  ....} 80 Chain & Gen Equities --._- ag %| ...||Representative Trust Shares} 7.76) 8.26 
Comm’! Nat Bank & Tr.100| 131 {141 ||Public Nat Bank & Tr..-25| 2419) 2614 sig, a om Investors com...° oo” as Royalties Management - -- - 1g} Ag 
7 PO EERE ae 100}1245 {1295 {|Richmond Natl. ..-- * --- 8 01 Chelsea oe Beanar< Corp A.-. dl4 2 pogens yt on cl A..* ‘6 = 
rst National of N Y__-100|1370 |1420 ||Sterling Nat Bank & Tr..25, 11 | 12 | Class B---.---...-.--.-- 1) he ass B common.....-- 8 
Flatbush National--._.- 100] 25 | 35 ||Textile Bank_........---- 26 | 29 Consolidated Equities Inc-- Ve 2'4||_ 6% preferred - -------- 50} 1113) 1612 
Fort Greene. ________.- 100} ....| 25 ||Trade Bank._.._.-.--- 100} 13 | 18 Corporate Trust 8! ----| 2.01) -~-.||Securities Corp Gen $6 pf *| 429 | ... 
ren aca a1] cigs | emineion Nak BSE") cS | Stmuicdre owins----| ial ---Usaeceed Gumus Bans-| ft) 8 
Kingsboro N nk._.- k Nat Bank of)-100} 30 | 40 | Accumulative series ----- : o-- ---| 5. . 
SaaEnEnO nt Se - |S paw © Series AA mod........-- 2.02) 2.09||Selected Income Shares-.--.- 314] 35g | 
is Series ACC mod-.-.-.-...- 2.02) 2.09)|Selected Man Trustees Shs - 4%,| 473 
| Trust Companies. Crum & Foster Ins Shares— Shawmut Association com. 814] 8% 
P Bia z COON TE .. eesncans 10 8 | 10 ||Spencer Trask Fund-_----- 123g] 13 
Par) Btd | Ask ar 4s 7% preferred... .----- 100} 66 | 70 ||Standard All Amer eeeor 3.75] 3.95 
Banca Comm Italiana Tr100) 141 | --.|/County .---.----------- 25} 25%! 27% | Crum & Foster inscom...*| 9 | 11 ||Standard Amer Trust Shares| 2.65| 2.85 
Bank of Sicily Trust----.- 10 12 |jEmpire....... sree oti 20}; 20 22 8% preferred_-....----- 74 79 \\Standard Collat Trust Shs..| ..--| .-- 
Bank of New York & Tr. = 300 |310 |/Fulton......---------- 100} 230 {260 Pa Bs Trust Shares...| 3.42| -.-||State Street Inv Corp-_---- *| 4 53lg 
DN. oc bidindiadarcan 60 | 62 |jGuaranty....-......... 100) 276 {281 am Super Corp of Am Tr Sha A| 2. ea 
Bronx County -....-.-. a 6 SO Bees THE. « ccwsensac= 10} 181g) 20 Deposited Bank Shs ser A_- ad Sr a 1.85] 2.05 
re ee 100} 106 {111 {| Kings County.-....-.--- 100} 1900 Deposited Insur Shs A---_-- 253] 3 ie Sopa eh inten dees 2.70| .-- 
1 eS aS he ; 
Central Hanover -.-._.---.- 20} 12619|1301g|| Manufacturers --..-...---- oe 1 167 a. pa Tristee ane B... Ay 2.80 er te ee He 4 
Chemica! Bank & Trust..10) 3734) 39%4|;New York.-.....-.-.-..-- 871g] 90ig sale a yt BOE 4 47, yi ohicgey tae Ne pia: 5.13) 5.60 
Ce THE. caccdemed 50| 25 | 35 |/Title Guarantee & Trust. 30 2514) 2714 meaeperhesccucoteeccos’ 1.16] 1.23 Supervised Shares wae mG: 1.19] 1.29 
Colonial Trust ......... - ll 15 |\Trust CoofN A-.....-.-.- a -€ Equity Trust Shares A_._.- at Se 
Cont Bk & Trust... --..- 145| 1553]; Underwriters Trust-.-.-.-- 20 40 Fidelity Fund Inc___..__-- 48\2| 523s||Trust Fund Shares_----_-- Big] 31g 
Corn Exch Bk & Trust... “30 54%; 56%4|//United States.........-. 1100/1445 [1495 First Commonstock Corp-_-*| z1.30} 1.40]|Trust Shares of America... 2%) Bly 
Five-year one = Shares. - ae 3.63 bape Stand Investment C : oo 235 
* vie Trust es A..... V pple 3 See. Sea ‘ ° 
Guaranteed Railroad em =). _ Ree 7 6.07| _..\\Trustee Standard Oll Shs A 3%) ... 
(Guarantor in Parenthesis.) Pundainenta Tr Shares A_ Mel Ate Be... Seok ec bek 35g 
Dividend Bene Wis ccces sannees 31 4 ||Trustee Amer Bank Shs A-.-.| 2.08] --. |}} 
4 Par\in Dollars. Bid. Ask. Fundamental Investors Inc.| 1.85] 2.00|/Trusteed N Y Bank Shares.| 1.30] 1.45 
Guardian Invest pref w war| 10 13 |/20th a tani orig series...| 1.75) ~-- 
Alabama & Vicksburg (Ill Cent).._.......--.-- 6.00 55 62 Gude-Winmill Trad Corp..*| 32 cast i ccvccmseecesuese 2.30} 2.60 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 150 160 Huron Holding Corp-.-.-.-..-.- \y 12g Twe-year Trust Shares... -- 111g] 125, 
Allegheny & Western (Buff Roch & Pitts).......- 6.00 62 68 Incorporated Investors....*| 147s 161g 
Beech Creek (New York Central). -.-.....-..- 50 2.00 20 25 Independence Tr Shares ..*| 1.80) 2.10}/United Bank Trust. -...---- B5g| 45g 
Boston & Albany (New York Central) -_-..-...- 100 8.75 80 85 Indus & Power Security...*} 1112} 12%4||/United Fixed Shares ser Y -- 15g} 21g 
Boston & Providence (New Haven) -....-.-.-..- 00 8.50 128 135 w OO GL das enenccka 1.15] 1.28||United Insurance Trust-.-- 1 cae 
Canada Southern (New York Central) - -_...-. 100 3.00 35 40 Internat Security Corp _— U 8 & British International 
Caro Clinchfield & Ohio (L & N ACL) 4%.-.-..100 4.00 50 eons 64% preferred..-..--. ek. 7 Ree 5 10 
CONOR BF GAINONG. 6 oe concoccconccces 100 5.00 57 61 6% preferred .......- 100 i) 13 |iU 4 Elec Lt & Pow Shares A ar 13 
Chic Cleve Cinc & St Louis pref (N Y Cent)_..100 5.00 52 57 Investment Co of America .* Ma Ske Be ocusestatesatuusdese 2.34) 2.44 
Cleveland & Pittsburgh (Pennsylvania) -.--..-- 50 3.50 56 60 7% preferred ........ 00 819} 11 Voir trust otfs.......- 99c} 1.06 
ON SEN. 8. cco teechncounees 50 2.00 30 33 Investment Fund of N J... 2 3 ||Un N Y Bank Trust C 3--.- 3%) 414 
Delaware (Pennsylvania) .._....-......-.----- 2.00 28 31 Investment Trust of N Y.* 414) 45g//Un Ins Tr Shs ser F..-.-.- 1%} 2ig 
Georgia RR & Banking (L& N, AC L).-.-.---- 1 10.00 105 Py Investors Trustee Shares...| 4.80) ...||U S Shares ser H.....-.-- Big] 4 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 58 62 Low Priced Shares... .....-.- 414) ...||Universal Trust Shares....' 2.59| 2.64 
Michigan Central (New York Central) _...--- 100} 50.00 500 700 
Morris & Essex (Del Lack & Western) .....--.- 50 3.875 53 59 
New York Lackawanna & Western (D L & W).100| 5.00 70 77 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) ......-.--...- 50 4.00 62 65 
Old Colony (N Y N H & Hartford)..-.-..--... 100 7.00 72 77 Par; Bid | Ask Par; Bid , Ask 
Oswego & Syracuse (Del Lack & Western) .--.-- 60 4.50 50 58 Cuban Telephone --.-...- 100} ....| 40 || Northw Bell Tel pf 644%100) 10314)105% 
Pittsburgh Bess & Lake Erie (U S Steel) ......-.-- 1.50 25 30 7% preferred .....-... 100 40 ||Pac & Atl Teleg US1%..25 7 abt’ 
NN oe eS Ra naan 3.00 50 60 Empire & Bay State Tel.100] 30 ..-|| Porto Rico Telephone...100} -.--.|100 
bi ao Fort Wayne & Chicago (Penn) -..-.-.- 100 7.00 109 116 Franklin Teleg $2.50...100) 20 .--||Roch Telep $6.50 lst pf.100) 95 98 
} ef Yat aE AE EN GRE I = 7.00 135 140 Int Ocean Teleg 6%-..-.100} 50 | 60 ||So & Atl Teleg $1.25....25) 11 rai 
suntatine d dcaasein (Delaware & Hudson) -.100 6.90 96 100 Lincoln Tel & Tel 7%---.-- *| 70 ---|/Tri States Tel & Tel $6...*%| 85 ea 
i Bridge Ist pref (Terminal RR) 100 by = oo-- New York Mutual Tel..100} 1312) -.-||/Wisconsin Telep 7% prefl00| 99 {102 
Gaited New Jersey RE & Canal (Peona) 100 «| «(iso | 8s 
o ew Jersey enna Y 
(Delaware Lackawanna 4 Ww by 4 bo Sugar Stocks. 
Vieka Shreve P I ‘ 
rea ee oe Se LS 5.00 40 50 Par, Bid ty Ask 
Warren RR of N J (Del Lack & Western) 3.50 33 38 Fajardo Sugar-.-.......- 100} 40 | 43 3 | Sugar Estates Oriente pf 100] == ALA et 
West Jersey & Sea Shore (Penn) ...-.....------ 3.00 46 50 ytian mer.....- o 42. 
j * No par value. z Ex-stock dividends 2 Ex-dividend 








¢@ Last reported market. 






é Defaulted. 








_— 
a 




















— 


——SSae 



























































































































































































































































3134 Financial Chronicle May 6 1933 
= 
. . *ge . 
Quotations for Unlisted Securities—Friday May 5—Concluded 
Chain Store Stocks. Insurance Companies. 
Par, Bid ; Ask Par| Bia | Ask Bid | Ask | Par, Bid As 
Butler (James) com... ..- 100} .---| 2 ||Melville Shoe pref_....-. 100} 69 | 74 Aetna Casualty & Surety -10 36%, 3334) Hudson Insurance-.--.---- 10 3 7 
> iiss nda er shcelitoreslty 100 3 6 ||Miller (I) & Sons pref...100 5 age. 2° ,  —__eceuaen 29344) 313, 
Diamond Shoe pref-_---- 100} 37 | 50 ||MockJuds&Voehringerpf100| 28 | 38 Fe ee: 10 137g; 157g{| Importers & Exp of N Y--25 5%| 7% 
Edison Bros Stores pref.100| 35 | 45 ||Murphy (SC) 8% pret. .100 72 | 80 REE. os ccmccccnwe 25) 3014) 3514; 
Fan Farmer Candy Sh pt. .* 19 .--}| Nat Shirt Shops (Del) __.-- 1 212 | American Alliance. -..-.-- 10; 117%} 13%;|Knickerbocker.......-.-- 5 4 6 
Fishman (M H) Stores. --_.* 4 9 PE hiiwsniemne 10 | 18 American Colony ----.---- 10 37g 574 

SERRE SRE Si 100; 40 | 60 ||N Y Merchandise ist pf. 100 7412] .-- | American Equitable------ 5 7 BR. ee 5 1 2 
Kobacker Stores pref_..100 8 | 12 ||Piggly-Wiggly Corp-.-.-.--- 414) ... | American Home..-_.-..-- 20 7 27 Lioyds Ins of Amer__-_---- 14g} 33g 
Lord & Taylor_.....---- 100} 89 .--|| Reeves (Daniel) pref... -_ i00 109 sine aan of Newark....2% 678 778 

lst preferred 6% ----- 100} 59 } .--||Rogers Peet Co com_...100) ----| 50 American ce.-10) 23% 2674; Majestic Fire----.--.---- 5 13} 28 
Sec preferred 8% ..--- 100! 69 ~~~! Sehiff Co pref........-- 100 6 69 ye —e birdinan wscaltoci e 142 1S m4 a Pm ag sili = un 132 
. , 10| 14%) 167%'|Merchants Fire Assurcom10} 17%) 21% 
Industrial Stocks. Mereh & Mfrs Fire Newark 5| 3%;| 4% 
Baltimore Amer-------- 273; 37g:|Missouri States Life- - --- 10 31g} 5lg 
Par| Bid | Ask Par| Bid | Ask | Bankers & Shippers_---- 25) 1934) 29%, 
Alpha Port] Cement pf..100] 66 .--||/Macfadden Public’ns pf..-*| 12 | 14 | Boston._....._..._.__. 334 /359 {| National Casualty-----_-- 10 4lg; 61g 
American Book $4....- 100} 5012} 55 ;{|Merck Corp $8 pref-..-_-- 100} 80 | 85 National Fire__...------ 10} 4212] 4412 
Bliss (E W) Ist pref__...- 50 $1o| .--.|| National Licoricecom...100) 16 21 i ee 10} 107%, 127g; National Liberty -.-.-.---- 2 43g) 5% 
| ae 10 1%! 4 ||National Paper & Type-100| ----; 19 City of New York.--.-- 100] 8912; 9912;|National Union Fire--_-- 20) 2584) 27% 
Bohn Refrigerator pt...100 ----| 51 '|)New Haven Clock pref_.100} 19 | 15 Colonial States Fire-.---- 10 773| 107%g||New Amsterdam Cas_...10) 111g) 131g 
Bon Ami Co B com.....-.- 28 { 32 {|New Jersey Worsted pt...100 38 --- | Connecticut General Life.10} 18%,' 20%'|New Brunswick Fire- ---- 10} 1034; 124 
Brunsw-Balke-Col pg 3312] 36 ‘|Ohio Leather_......------ 11 , 15 Consolidated Indemnity _-_5 14; 2 || New England Fire--_-.--- 10 67g) 117, 
Burden Iron pref_....-- 100} 20 | 30 ||\Okonite Co $7 pref....- id 10 --- } Continental Casualty----1 67g; 87%||New Hampshire Fire-.-.10| 27%4| 30% 
Conees Celanese eee,” - a egos eae re 4 12 ; Cosmopolitan.-....-.---- 10} 9 } 12 = a weg ea wwionn oerecs a ph — 
------------100} 63 { 69 || $7 1st preferred__.... mee ew Yor lessh aiubacsotelaieneas 
Cumann Gc gauk nian 11 14 . _ SERPS Eee 5 11g} 212||Northern..-.....---- 12.50 31% 36% 
Prete: ERSTE 78 ---/|| Riverside Silk Milis......- ad , @&. 29 Steps 5 714} 814|| North River_.___-----_ 2.50} 1333; 153, 
Chestnut & Smith com... * a wood & Co......-- me P, ami ase’ eis Northwestern National..25| 55 ; 60 
ae 2 Preferred... .--2--- Fee 0 es nn baiinecinns 4 4 
Color Pictures Inc_...-...-- %4; 17/|/Rolls-Royce of America...*| ..--| 1 Fideliee & Deposit of Md_ 20 24%) 26%,)|| Pacific Fire-.......----- 25 ose 
Columbia Baking com__._* %g{ 1 })Roxy Theatres unit......-- 1% | Firemen’s______..__- oe 43 OS Sa 10} 5114; 5314 
lst preferred_.......--- * ie! Se eee eee wine 5g SSeS 5| 145g) 161g\|Preferred Accident. ------ 5 5l4) 714 
2d preferred._......-.-.- * 5g} 2 oT ee * igi 1 Providence-Washington..10} 2073) 227, 
aay ye ma $7 pt 100 100 eon enONe COW. cocccena 100} 22 } 23% | General Alliance. .-....-- bd 414} 614'|/Publie Fire.....-..------ OC éaset 
rosse & Blackwell com...*| ---- Splitdorf Beth Elec------- 7 recut 8 Glens Falls Fire----..-.-- 5} 231g) 2512/|Rochester American - - --- SH «<s.1 
Crgme ae. coins 1 rH et heesedbtjanss ae 4 Gosat ga O| 14a 161f!s¢ Paul Fire & Mari 25} 106 |111 
i") eS ae: ee ae ak. YY Ree Smerid reat Ee 4 4 & ne_-- 
De Forest Phonofilm Corp.-| 12) 1'4[] | Class Be = 100] --:-| 1 | Great Amer Indemulty.../6! |4"| 6 (|Security New’ Hisvens:.-10] 24%4| 26% 
5l4 ---{ Stetson (J B) Co pref.._.25 filg] 8lg \|Springfield Fire & Marine 25} 6174) 66%, ' 
253 ---|Taylor Milling Corp------ * 5 } 10 Halifax Fire. .-.....---- 10} 11 } 13 //Stuyvesant._-.......-.-- 25 17g; 412 
Dry-Ice Holding eee, 1 4 ‘Taylor Wharton Ir&St com * 1g} 1% | Hamilton Fire.__...---- 50} 4% 297| Sun Life Assurance. --.-- 100} 285 (335 i] 
 — Magneto com....*| -.-.| 4 PROSE... cccnsiscns 00 31g} 512 | Hanover Fire__.....---- 10} 23%; 2534, 
Preferred_......----- 100 6 | 15 |/Tenn Products Corp pref _50 llg} 414 OS Se Ey 10 95g; 115g-:/Travelers.......--.---- 100} 284 |299 
Gen Fireproofing $7 pt-.100) 30 | 38 ||TubizeChatilion eupt...100| 30 | 35 | Hartford Fire........... 10} 35%] 40%| 
ones & Knight com... --- * 44} 112/|Unexcelled Mfg. Co------- 1 2 Hartford Steam Boller...10|) 4014) 4314;U 8S pew & Guar Oo....3 31g} 4ig 
cae dhenacaete eae 100 7 | 10 ||Walker Dishwasher com-__* 2 3 SEE ae _ SEES ee” 
Herring Taii-blarv Safe.100} 10 } 15 ;| White Rock Min Spring— Home Fire Security _---- 10 igi 21g) 
Howe EERE AEEE SS: 1 4% «62 $7 1st preferred_....- 100) 74 --- | Homestead Fire_-____-_-- 10 6%3| 77g.1Westchester Fire-- -_-- 2.50 16%) 18% 
ye EE 100 5 10 ye Eee 100} 70 ian 
ee Accept nevesniee = tne as manent gy Raha ae re res a A. 

RTI 2 orcester Salt....-.--- ies. 
Locomotive Firebox Co...*| 212! 3% |Young (J S) Co com_...100| 40 | 50 Realty, Surety and Mortgage Companies 
Mactadden Public'ns com.6! 1% 3 || 7% preterred_._.___- 1001 7712) 85 oe remem 

: : Bond & Mo e Guar. -_20 3%4} 5!4||Lawyers Title & Guar_.100) 1034) 12% 
Industrial and Railroad Bonds. Empire Tiae Gum -i00 ....| 30 ||Lawyers Mortgage-.---- 20| 234) lg 
Guaranty Title & Mortgage.| 50 | 80 ||National Title Guaranty 100 11g} 3lg 
Bid | Ask Bid | Ask | Home Title Insurance -.25| 1%) 3%||N Y Title & Mtge_-.---- 10 7%| 1% 
Adams Express 48 °47_J&D) 59 2 Merchants Refrig 6s 1937 - -- 85 oro International Germanic Ltd 15 20 
American Meter 68 1946_..| 795s asl N OGr No RR 5s '55.F&A/| €1219; 16 
Amer Tobacco 48 1951 F&A} 9612} 9812'|N Y & Hob Ferr 58°46 J&D/ 60 65 
Am Type Fdrs 68 1937M&N| 4812] 55 ||N Y Shipbdg 58 1940-_M&N; 60 Sion 
Debenture 68 1939-.M&N| 40 } 48 ||Pierce Butler & P 6448 1942) ¢1%; 5'4 New York Real Estate Securities Exchange 
Am Wire Fab 7s °42_._.M&S$/| 4519} 55!2'|Prudence Co Guar Coll B d d Stock 
Bear Mountain-Hudson RR TO rece ead 3914) 4214 onds an ocks. 
coteey Some Weates eo] Sie mle tues SoS" ag) | ot 
cago Stec. ce 1 way 8°50. 1g} 531g 
Consol Coal 44s 1934M&N| 1214) 161g)/So Indiana Ry 48 1951-F&A| 3412| 38 Active Issues. Bid | Ask Active Issues. Bid | Ask 
Consol Mach Tool 7s8_.1942| e614, 914'|\Stand Text Pr 6%s 42 M&S 5 10 4 ( on ee 
Consol Tobacco 48 1951_.-.| 93'2| ...(|Struthers Wells Titusville— Bonds (Concluded) — 70°44! 60 
Equit Office Bldg 58 1952-..| 4312) 48 | 68 1943_-__--_.-..... 30 | 39 aheae’ “Metropolitan Corp.| -.- Millinery Center Bldg. 7s o-- 
Haytian Corp 88 1938_....- €10 ) 1212'l\Tol Term RR 448'57-M&N| 71%4| 73% 6348. .....-.------ 1938, 11 | -_.||Montague Court Office Bidg os 
Hoboken Ferry 5s 1946__-_-_- 65 | 70 ||US Steel 5s 1951__-_-____- 114 | _.. | AtilertonN. Y.Corp5%s’47; 9 | ---|| 644s 1945...----------- --- 
Sesthy rb Geve ill isn 174] Caumadégee | ote | wh Big, am oenigvansinallos. a 
ns Cit rv 1 1 1 lertificates of deposit....| <3igi G |  .... jf . |. i 5348..--.-------------- ~=- 
Leow" Py New Brd hho a “| Woodward Iron 5s 1952_J&J e19is 22 Chrysler Bldg. 6s 1948_.-.-- 3712] 3912||N Y Athletic Club 6s 1946-- 1712 181g } 
felgiiassscczas Zapl_v4 | sii Semele ser ——-| 1 (ne weiss wavaa| Hf | 1s 
Crossways Apts Bidg ctfs_- 8 13 {|New Weston Hot Ann ctfs_ 12 pee 
Chicago Bank Stocks. Drake, The Oe. 327; 1988) 18 | 28 ll Bark Ave. Bide. ge 1990--| 35 | > 
18-20 East 41st St Bidg 6s'40) 14 19 ||Prudence Co. 54s 1961_...| 38 42 
Par| Bid | Ask = Bid Ask ° 
Amer Nat Bank &Trust.100| ‘30, | #0" |lrtrst National... a a 
Central Republic... _. 100} 12) 1 Harris Trust & Savings 100 240 (250 | tarrman Bldg 6e1951....2| 49 | 52 || 6s 1940 12 117 
Continental Il! Bk &Tr-100] 60 "j 62 [Northern Trust Co.-.--100] 340 [355 | Hota Lexington 6s 1043..-| “9 | 12 ||sot east ath Se. Bidg ects: 12 | 16 
do Certificates.......- 9 11 |/Varick St. Sta. P.O. 6s °41.| 73 | 80 
° Lefcourt Manhattan Bidg 40 Wall St. Bldg. 6s 1958_-| 35 | 38 
Aeronautical Stocks. PU 1319] 18i9||134 Waverly Place Apts. ctf| 14 | 19 
Lewis Morris Apts ctfs_...}| 12 1612||West End Ave, 104th Street 
Par, Bid , Ask Par| Btd Ask {| Lincoin Bldg. 54s 1953--.- 2812} 31 { eee Ge: GE cacasccuss 8 121. 
Alexander Indus 8% pf_100} --.--.| 10 ||Southern Air Transport_-__* 2 5 Loews Thea & Rity 68°47.--; 3319/ 35 
Aviation Sec Corp (N E)..* 3 ||Swallow Airplane. -_-....-- eee - siemens Ave meee ( oe 18 en Mn, iat te aida 6 9 
6 Madison Ave Bi 23 } aux ™ 7 
Central Airport.......... bd 19 119}}United Aircraft Transport apport ei 9 1319| City & Suburban Homes Co 5 7 
Preferred x warr.......-- 4) 45 Majestic Apts 6s “48 Oe dine o 1219} 1419||F F French {Invest gz Co com 11g} 2% 
Kinner Airplane & Mot__-1 \4 Merchants’ Nat. Prop. 6s F F French Invest’g Copref.| 7 12 
Warner Aircraft Engine-___* ly % Tr 12 ' 14 '¥ F French Operators Inc.-' 55 7 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937; 80 83 ||Mag Pet 44s Feb 15 °34-'35) 98 993, Atlantic Coast Line 6s.-.-.-- 6.25| 5.25||Kanawha & Michigan 6s_--| 6.00} 5.50 
Amer Metal 5 4s 1934._A&O} 80%} 817s//Union Ol] 58 1935_.._.F&A]| 100%) ___ Equipment 6 %s-_------- 6.00] 5.00||Kansas City Southern 54%s-| 8.50) 7.00 
Amer Wat Wks 5s 1934 A&O) 84 81%, Bemmenere & Opte . EES Le . — «& ba > hae ae 7 .= 
ulpment 8 i dae 3 , quipment 6 4s-------- , = 
} Buff Roch & Pitts equip 6s.| 7.50) 6.00|/|Minn St P & SS M 44s & 5s/ 12.00) 8.50 
Ww Bond | Canadian Pacific 444s & 6s] 6.25) 5.50|| Equipment 634s & 7s----| 12.00) 8.50 
ater Bonds. | Central RR of N J 6s------ 5.50! 4.50||Missouri Pacific 6 348- - - - -- 12.00) 8.50 
Bid | Ask Bid | Ask | Chesapeake & Ohio 6s. ---- 4.75) 4.25 ag ulpmens Ga pwacseccers 13.00 8.50 
| PBauvinment 6lka_.......| 4.75) 4.25!1i|Mobile & Ohio 5s8__-_-.------ . . 
Alton Water 56 1956-.A&0] 78 | 81 ||Hunt'ton W Ist6s°54..m&s| ss |... auibment 6348-------- 4:78| S-2sllNow York Central 4ize & Sa] 8.00) 7.00 
Ark Wat Ist 58 A 1956.A&O} 77 | 81 ist m 5s 1954 ser B--M&S} 77 | 81 | Chicago & North West 6s.--| 10.00] 8.00|| Equipment 6s_--.--.---- 8.00} 7.00 
Ashtabula W W 58'58.A&O| 70 } 75 _, a. Seer 75 | 80 | ~ Equipment 6s ---| 10.00] 8.00|| Equipment 7s_--------- 8.00) 7.00 
Atlantic Co Wat 58'58M&S) 70 | 75 ||Joplin W W 5s'57 ser AM&S| 70 | 72 | Chic RI & Pac 43 & 58...| 12.00] 8.50]|Norfolk 4& Western 434s.---| 4.50] 3.00 
“ Kokomo W W 58 1958-3&D/} 70 | 75 | ~ Equipment 63 ----| 12.00] 8.50]|Northern Pacifie 7s-- - --- -- 5.00} 4.50 
Birm WW Ist 5348 A°54A&0) 93 | 96 ||Monm Con W Ist 5s'563&D} 75 | 80 | Colorado & Southern 63.---| 6.00| 5.00||Pacific Fruit Express 78.---| 4.50] 3.50 
ist m 5s 1954 ser B_.J&D} 85 | 90 ||Monon Val W 548'50_J&J| 82 | 85 | Delaware & Hudson 6s.----| 5.00] 4.25||Pennsylvania RR equip 5s--| 5.25] 4.50 
1st 5s 1957 series C..F&A| 85 | 90 |/Richm W W Ist 53'57-M&N| 80 | 84 | Erie 41<8 58 ty 9.00] 7.50||Pittsburgh & Lake Erie 6348] 6.50) 5.75 
Butler Water 58 1957..A&O| 73 } 76 ||St Joseph Wat 5s 1941_A&0] 88 | 92 Equipment 6s......---- 9.00} 7.50||Reading Co 414s & 53------ 4.75] 4.25 
City of Newcastle Wat 58°41| 82 | 85 ||South Pitts Water Co— Great Northern 68. 5.75| 5.00|/St Louis & San Fran 58----- 13.00) 8.50 
City W (Chat) 5s B’54 J&D/} 88 } 92 SY ee F&A! Q94ile} 981 ' ie : 4 --| 5.25) 4.75 
‘ 2 2 | Equipment 5s-_.-.--- 5.75] 5.00||Southern Pacific Co 44s. 
Ist 5¢ 1957 series C-M&N| 88 | 92 ist & ref 58 60 ser A-J&J} 90 | 93 | Hocking Valley 53 5.25| 4.75|| Equipment 7s---------- 5.25) 4.75 
Commonwealth Water— Ist & ref 5s 60 ser B-3&J| 90 | 93 | ~ Tauipment 6s 5.50] 4.75||Southern Ry 448 & ba----- 12.00] 8.00 
Ist 58 1956 B_...- F&A) 85 | 90 |/Terre H'te WW 63'49A J&D} 95 |100 | mninots Central 4348 & 58--.| 9.00] 7.50|| Equipment 6s._....---- 12.00] 8.00 
pareaport W segot-3e%] 80 | At llresintaes wietSo'avean| 39 | s7 | buupment t-csc.-*---| $0) £40) roto GuloCearao.--| 0] 69 
be exarkana 8 “sree: 70 196 | tutes ee aa . 
ESL& Int W 50°42_.--J&3| 70 | 72 {|Wichita Wat ist 6s'49M&s| 93 | _.. | "aulpment 7s & 6}4s----} 9.00 7.50|/Unton Pacific 78---------- since, pie 
Ist m fis 1942 ser B..J&J} 82 | 85 Ist m 5s 56 ser B__.F&At 80 | 85 | 
Ist 5s 1960 ser D..._F&A| 70 | 72 ist m 5s 1960 ser C_M&N}| 80 | 85 * No par value. d Last reported market. ¢ Defaulted. z Ex-dividend. 
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L Current Earnings—Monthly, Quarterly, Half Yearly 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar 


terly or half-yearly, that have appeared the present week. 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


inclusive in that respect, and hence constitutes an invaluable record. 
he accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also those given in our issue of April 29 and some of those given in our issue of April 22. 


It covers all classes of corporate entities, whether rail. 
It is all 


The object 


of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 


enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 


- The “Monthly 


Earnings Record” was absolutely complete up to the date of issue, April 21, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given.shows the statements that have become available in the interval since then. 


The- 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the April number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 


return that has appeared since the last preceding number of the “Monthly Earnings Record.”’ 
complete i in and by itself, and for most persons will answer all purposes. 


The latter is 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle”’ 
will furnish an invaluable addition. 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-- 
lative record brought down to date each and every week—an absolutely unique service. Afurther valuable feature 
is that at the end of every return, both in the “Chronicle” and the “‘Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 


of the company was published. 


The “Chronicle” index in conjunction with the “Monthly Earnings Record”’ 





Issue of Chronicle 

Name of Company— When Published. Page. 
Affiliated Products, Inc _....------ Apr. 29__2954 
Allegheny Steel Co____------------ May 6-.3140 
De eee Apr. 29__2954 
Air-Way Elec. Appliance Corp---_--- Apr. 29__2954 
Akron Canton & Youngstown_--_-_-_- Apr. 29_. 9 
Alabama Great Southern RR.Co___-Apr. 29__2951 
Alabama Power Co_____--.--------- Apr. 29__2954 
Alleghany Corp. _.........-.---.--- Apr. 22_.2786 
Aliis-Chaimers Mfg. Co__-__-------- Apr. 22_.2777 
Atlantic Coast Line RR-_-___-------/ Apr. 29__2964 
Alton & Southern________--------- Apr. 29_.2949 
AsoteGa Corp... .-----------.------ May 6-.3140 
American Bank Note Co____----.---May 6-.3140 
American Gas & Electric Co_____~_~-_/ Apr. 29__.2954 
Fn ee Apr. 29__2954 
American Light & Traction Co-_ ----- May 6--.3141 
Amer. Machine & Metals, Inc _----_- Apr. 29__2954 
American Metal Co Ltd_--__-------- May 6-_.3140 
American Rolling Mill Co--_-__--.---- May 6--3141 
American Steel Foundries _---------- May 6-_-_3140 
American Type Founders Co_------ Apr. 29__2954 
American Utilities Co-_------------- May 6-_-.3155 
Amer. Water Wks. & Elec. Co., meats = 6__3141 
American Writing Paper Co-_-------- May 6-_.3141 
American Zinc Lead & Smelting Co-._May 6-.-.3141 
Anaconda Copper Mining Co------- May 6-_.3150 
Anaconda Wire & Cable Co __---.--.- Apr. 22_.2801 
pS ae er er May 6-.3141 
es ee ere Apr. 29__2949 
A. P. W. Paser Co.,Ie@e.......-.s6.- May 6-.-3141 
Archer-Daniels-Midland Co_-_-_.- _- Apr. 29__2954 
Arcturus Radio Tube Co _______-_-- Apr. 29__2954 
Oe SS eee eee Apr. 22__2778 
Art Metal Construction Co_---._-_- May 6__.3141 
DE CIS 6 tines wwe ddcae weunek Apr. 29__2954 
Associated Gas & Electric Co_-_--_--- May 6__3141 
Associates Investment Co-_-_----__-_-- May 6-.3141 
Atchison Topeka & Santa Fe____-_-_- May 6_.3137 
The Atchison Topeka and Santa Fe 

OR SU sp ae Bepe IS ae Apr. 29__2952 
Atlanta Birmingham & Coast RR_._._May 6-.3152 
Atlanta Gas Light Co_-__-.---_----- Apr. 22__2795 
Atlanta & West Point RR-_-_--_---- May 6-_.3152 
PO ES Se A OS Apr. 29__2949 
Atlantic Gulf & W. Indies SS. Lines-_ aoe. 29__2954 
FS ee eee” Apr. 29__2955 
Se: sg, Se Ue Apr. 29__2954 
Betetion Comm. Ciel )..« icp ewescud May 6--3141 
Baldwin Locomotive Works_-_------ Apr. 29__2955 
Baltimore & Ohio Chicago Terminal_May 6_ _3137 
Baltimore & Ohio RR__-.___-----~--/ Apr. 29__2949 
Bangor & Aroostook RR___________! Apr. 29__2952 
Barcelona Trac. Lt. & Pr. Co.,Ltd.._May 6_-3141 
Bathurst Power & Paper Co., Ltd_ --May 6-.-.3155 
Baton Rouge Electric Co____-.-.---) May 6-.-.3141 
Beaumont Sour Lake & Western_._.-_May 6__3138 
Belding-Heminway Co_-_____-____--: Apr. 29__2955 
Bell Telephone Co. of Penn_------- May 6_.3142 
Sr May 6-.-.3137 
Bendix Aviation Corp. -_----_-__---- May 6._.3142 
Beneficial Industrial Loan _---_-_-_-_-_- May 6-_.3142 
Bessemer & Lake Erie_._._-_-_.----- Apr. 29__2949 
Bethlehem Steel Corp. -.---...--.--- Apr. 29_.2955 
(Sidney) Blumenthal & Co___-._..-_May 6-_-.3141 
Bohn Aluminum & Brass Corp--_--- Apr. 22__2778 
Re Sa ee ae eS Apr. 29_.2955 
Borg-Warner Corp...----.----------May 6..3142 
eee DiGGGGn Oe... wccsccesoancs Apr. 29__.2955 
meee GF GND Tihs cc « o < omsasdcsol Apr. 29__2952 
Boston Worcester & N. Y.St.Ry.Co.May 6--.3142 
Brazilian Traction Lt. & Pr.Co. Ltd_Apr. 29__2955 
Briggs & Stratton Corp-------_.-.-- May 6. .3142 
British Columbia Power Corp____.__Apr. 29__2955 
Bklyn. Eastern District Terminal.__Apr. 29__2949 
Brooklyn Edison Co____.__._-.---- Apr. 29__2955 
Brunswick -Balke Collender Co_____. Apr. 29__2955 
 @ Rh >) 9 . “a May 6_.3142 
Dl PT CW cchedcidsccsecneane B.ee 
Buffalo Niagara & Eastern Pr.Corp._May 6. -3156 
Bunker Hill & Sullivan Mining & 

Concentrating Co_____.-----.-.-May 6-..3142 
Burlington-Rock Island--_----_--- May 6. .3137 
OS rr May 6-..3142 
California Water Service Co______-- May 6_.3142 
Calumet & Hecla Consol. Copper Co_May 6. .3168 
Campbell Wyant & Cannon Fdy.Co._May 6_.3142 
Cambria & Indieus ..-.....-..-.---</ Apr. 29__2949 
Canada Dry Ginger Ale Inc_-_---_--- May 6-..3142 
Canada Northern Power Corp____.._Apr. 29__2955 
Canadian Hydro-Elec. Corp., Ltd....May 6..3156 
Canadian Nat’! Lines in New Engl__Apr. 29__2949 
Canadian National Railways- ------ May 6-_.3140 
Canadian Pacific Ry. Co-_---------- May 6_.3140 
Canadian Pacific Lines in Maine__.__May 6-.:3137 
Canadian Pacific Lines in Vermont._May 6-.3137 
Canal Construction Co__________--/ Apr. 29__2979 


Issue of Chronicle 

Name of Company-—— When Published. Page 
Carolina Clinchfield & Ohio Ry...-Apr. 22_.2793 
(A. M.) Castile & Co__..----......-. Apr. 29_.2956 
Central of Georgia Ry_______.--.--Apr. 29_.2949 
Central Illinois Light Co-_-_-------- May 6-..3142 
Central Maine Power Co_---------- May 6-..3156 
Central RR. of New Jersey --------- May 6--3151 
Central Vermont Ry~_--_..--------- Apr. 22_.2777 
Certain-teed Products Corp. - --~---- May 6-_-.3142 
Charleston & Western Carolina__..May 6--3137 
Chesapeake Corp_----------------- May 6-.3149 
Chesapeake & Ohio Ry------------ May 6-.-.3149 
Chester Water Service Co-_--------- May 6-_.3142 
Chicago Aurora & Elgin Corp-- ---- Apr. 22..2796 
Chicago Burlington & Quincy- ----- May 6-..3149 
Chicago & Eastern Ilinois- - ------- May 6-.3137 
Citenee Bt Gs... «x nnd wcdocncsuu Apr. 29_.2950 
Chicago Great Western _-_-_---_------ May 6-_-.3137 
Chicago & Illinois Midland -------- May 6-.3137 
Chicago Indianapolis & Louisville.._Apr. 22_.2776 
Chicago Milw. & St. P. & Pac. RR__Apr. 29__2949 
Chicago & North Western _-___----- May 6-.3137 
Chicago Pneumatic Tool Co-------- May 6-_.3142 
Chicago River & Indiana-_-_--.------ May 6--.3137 
Chicago Rock Island & Gulf-_-_----- May 6--.3137 
Chicago Rock Island & Pacific----- May 6-_.3137 
Chicago St. Paul Minn. & Omaha_--May 6-.3137 
Chicago Union Station Co______.._Apr. 29__2970 
Chicago & Western Indiana RR_.__-May 6--.3153 
3 SS I AES SN Ne NRE PE sh Apr. 29__2956 
Chile Copper Co. -.-.--.---.---------- May 6-..3168 
CREE COG. 6 i. 0 0 nc cdcevacicacken Apr. 22_.2779 
Cincinnati Advertising Products Co_Apr. 22__2803 
Cincinnati Gas & Electric Co______- Apr. 22_.2796 
Cin. N. Orleans & Tex. Pac. Ry. peter > 8 29__2951 
Cities Gorvied Ge. «sw cwcwecencusese r. 22_.2790 
Cer Beetee Oe 6 i cnsenvccacsten Mos 6__3142 
Clark Equipment Corp--_----------- Apr. 22__2803 
CO BS Og ooo ce cedescccscen May 6-_-3168 
eS eee Apr. 29__2950 
Colonial Beacon Oil Co_-_---------- May 6-_.3142 
Colorado Fuel & Iron Co______-___- Apr. 29_.2956 
Colorado & Southern Ry---...------ May 6 -.3137 
Columbus & Greenville -_-----_------ May 6--.3137 
Commercial Credit Co. of Balt------ May 6_.3142 
Commercial Solvents Corp--_--_----- Apr. 29__2956 
Commonwealth Edison Co--------- May 6-_-.3142 
Commonwith. & Southern Corp. _-_-_- Apr. 29_.2956 
Community Power & Light Co---_-_-- May 6-_.3157 
Conemaugh & Black Lick---.--.----- Apr. 22_.2776 
Crees Cee ae...) . io cascnaguvece Apr. 29__.2956 
Connecticut Electric Service Co__._-Apr. 22_.2779 
Consolidated Chemical Industries__Apr. 29__2956 
Consolidated Cigar Corp----.-.------ May 6-.3142 
Consolidated Gas Electric Light & 

oT Se GO Eee. = May 6-_.3143 
Consolidated Gas Utilities Co_-.---- May 6-.-.3157 
Consumers Power Co__.__-.-....--Apr. 29_.2956 
Continental Baking Corp_--------- May 6-.-.3143 
Continental Can Co.............--Apr. 22..2779 
Corn Products Refining Co____---- Apr. 22_.2779 
Ce EE Oe ee i daedbneae May 6-.-.3143 
Crown Cork & Seal Corp_-_-_-.------ Apr. 22_.2803 
Cee Oe ck co cccuwntess Apr. 29_.2956 
Curtiss Wright Corp__------.------ May 6-_-.3143 
ee. cwaewiia May 6.3157 
Delaware & Hudson.___.___-_____- Apr. 29__2962 
Delaware & Hudson RR. Corp____-_- Apr. 29__2962 
Delaware Lackawanna & Western._Apr. 29_.2950 
Denver & Rio G’de Western RR_-___-_ Apr. 29__2952 
Denver & Salt Lake Ry-.-._-.---.---- May 6..3137 
Detroit & Mackinac-_-_-_.--..--..-.-- Apr. 29__2950 
Detroit Street Railways. _......---- Apr. 22_.2779 
ee cn cwdememn ed May 6-..3137 
Detroit Toledo & Ironton___.__...-Apr. 29__.2950 
Detroit Toledo & Shore Line RR__.._May 6_.3154 
Duluth & Iron Range RR_-_-____--_--/ Apr. 29__.2970 
Duluth Missabe & Northern ------ May 6..3137 
Duluth South Shore & Atlantic._._...May 6. .3137 
Duluth South Shore & Atl. Ry. Co_Apr. 29__2970 
Duluth Winnipeg & Pacific. -_------ Apr. 29__2950 
Durham Hosiery Mills Inc__._...-..-_May 6-.3143 
Eastern Gas & Fuel Associates. - ~~. - May 6. .3143 
Eastern Mass. Street Ry. Co. -__-.~.-- Apr. 29__2956 
Eastern Rolling Mill Co____........May 6-.3143 
Eastern Shore Public Service Co_...May 6-_.3158 
Eastern Steamship Lines, Inc_-_--_-_-- May 6..3143 
Eastern Utilities Associates. -___- .-.-.-. Apr. 22_..27% 
ee Ci nds dic ccneaerewe Apr. 22_.2785 
I a wi tien Apr. 22_.2780 
Edmonton Street Ry..-...-.---.---- Apr. 29__2956 
Risetete Asbo £300 Ge... - o<ccceccses May 6..3143 
Elgin Joliet & Eastern___-_-------- May 6..3137 
Elmira Light Heat & Power Corp....May 6. .3158 
Be Pee Meets COs oo a c ce cncnncecs May 6. .3143 
Empire Gas & Electric Co_-.-_--.---- May 6-..3158 
Engineers Public Service Co-.-.----- May 6-..3158 


Issue of Chronicle 

Name of Company— When Published. Page. 
Erie Lighting Co___..------------- May 6-.-.3158 
Erie RR. System... -.-.-.-.------------ Apr. 29_.2950 
NG Tink ocak chcbadadewnseuaso Apr. 29_.2956 
Fall River Gas Works Co----------- Apr. 22_.2780 
Fifth Ave. Bus Securities - ~~~ -~----- Apr. 22..2780 
Finance Service Co. _.--.----------- May 6--.3143 
First Chrold Corp-_ ---------------- May 6..3143 
Fitchburg & Leominster St. Ry. Co.May 6-.3143 
Florida East Coast _-_-_-------------- Apr. 29_.2950 
Florida Public Service Co- - -------- May 6-_.3158 
Follansbee Brothers Co- - - --------- May 6-_.3143 
Fort Smith & Western Ry---------- May 6-_ _3137 
Ft. Worth & Denver City-_--------- May 6_.3137 
Ft. Worth & Rio Grande- ---------- May 6-_.3139 
(Geo. A.) Fuller Co_____..--------- Apr. 22__2780 
Galveston Wharf. ---_-------------- Apr. 29_.2950 
oe A) ee ea eer Apr. 22_.2797 
Garlock Packing Co____-.--.------- Apr. 22_.2804 
Gatineau Power Co- --------------- May 6-.3159 
General Asphalt Co---------------- May 6-_.3143 
General Cable Corp---------------- Apr. 29__295% 
Cameras Gitar Oe. .. ca-ss sce cecsace May 6-_.3174 
General Electric Co_..--.----------- Apr. 29__.2957 
General Foods Corp. -------------- Apr. 29__2957 
General Motors Corp- - ------------ Apr. 29__2957 
General Printing Ink Corp- -------- Apr. 29__.2957 
General Public Utilities Co-------- May 6. .3159 
General Ry. Signal Co_------------ Apr. 29__2957 
General Refractories Co_____------Apr. 29__2957 
General Steel Castings Corp- - ----- May 6_.3143 
Se ea een y nnam’ winnie May 6-_.3137 
Georgia & Florida... ..------------- May 6. _3140 
Georgia Power Co_-_-_-..------------ Apr. 29__2957 
Georgia Power & Light Co- -------- May 6_.3159 
Georgia Southern & Florida Ry----Apr. 29__2951 
(Adolf) Gobel, Inc _---------------- Apr. 29__2957 
Granby Consolidated Mining Smelt- 

ing & Power Co., Ltd_------------ ay 6..3143 
Grand Trunk Western. ------------ Apr. 29_.2950 
Granite City Steel Co-_------------- May 6-_.3143 
Geeat Nectheen... .-<- <cccenccscce Apr. 29__2950 
Green Bay & Western------------- May 6-_ _3137 
Greene Cananea Copper Co- - ------ May 6-_.3172 
Green Mountain Power Corp. ------ May 6-_.3159 
See Cease CONG. og onc caceeencoues May 6__3139 
Gulf Colorado & Santa Fe- -------- May 6..3137 
Gulf Mobile & Northern RR-------- May 6_.3137 
OS pel eae May 6_.3143 
Gulf Public Service Co- ------------ May 6--.3159 
Gulf & Ship Island... ..-.---------- Apr. 29__2950 
Gulf States Steel Co____.-.--------- Apr. 22__2780 
Gulf States Utilities Co------------ May 6-_.3143 
Hackensack Water Co-_.----------- May 6. .3144 
Hancock Oil Co. of Cal_-.---------- May 6. .3144 
Haverhill Gas Light Co_-__-.---.----- Apr. 22..2780 
Hazel Atias Glaes Co. ...--.-.-.----- May 6..3144 
Hercules Powder Co__-_-..-.--------- Apr. 29_.2957 
Hershey Chocolate Corp. - - -------- May 6-_.3144 
Heywood Wakefield Co---.-.------- May 6-..3144 
Holyoke Street Ry. Co------------- May 6..3144 
Holly Development Co_----_----.---- Apr. 22.2780 
Honolulu Rapid Transit Co. Ltd_..-Apr. 29__2957 
Houdaille Hershey Corp ----------- May 6. .3172 
Household Finance Corp----------- Apr. 29__2957 
Houston Natural Gas Corp- - - - - - - - May 6-_.3160 
Houston Oil Co. of Texas. --------- May 6..3144 
i eee Cee ease deme Apr. 29__2958 
Hudson & Manhattan RR__._------ Apr. 29__2958 
Hudson Motor Car Co_------------ May 6..3144 
Hydro-Electric Securities Corp. - - - - May 6-..3160 
Illinois Central System_____.------ Apr. 29__.2950 
cs es Apr. 29__2950 
i re. as eenemowe'e May 6._.3144 
ee i  cavcseseee May 6-..3138 
Illinois Water Service Co-_-.--.--. .---- May 6-..3144 
aoe Ol” May 6-.3138 
Industrial Rayon Corp-_-_----------- Apr. 22__2780 
Inland Power & Light Corp- ------- May 6-_.3160 
Sn I Apr. 29__2958 
International Business Mach. Corp.Apr. 29__2958 
International Cement Corp. --- ---- May 6__3144 
International Great Northern. ----- May 6-.3138 
International Hydro-Elec. System__Apr. 22_.2791 
International Paper & Power Co__..Apr. 22__2805 
International Rys. of Central Amer_Apr. 29_.2969 
{international Silver Co___...--...-May 6.3144 
International Utilities Corp-----.--- May 6-..3173 
Interborough Rapid Transit Co____Apr. 29__2958 
ES OO EE TE Ea ka Apr. 29__2958 
Island Creek Coal Co______.--.-.---- Apr. 29__2958 
Isle Royale Copper Co. --.---.------ May 6-_.3173 
Jamaica Public Service Ltd__.---.-- May 6-..3161 
Jones & Loughlin Steel Corp_-.-_-.-- Apr. 29__2958 
Kansas City Southern ---_-----.-.-.--- May 6-..3138 
Kansas Oklahoma & Gulf. .----.--- May 6-..3138 
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Iseue of Chronicle Lesue of Chronticts Iesue of Chronicle 
Name of Company— When Published. Page. Name ofCompany— When Published. Page Name of Company— Published. Pace. 
Kelvinator Corp........---.------- Apr. 22..2780 N.Y. Westchester & Boston Ry. Co_Apr. 29_.2959 Southern California Gas Co--.....-- Apr. 22_.2799 
Kennecott Copper Co_._.....--.--- Apr. 22_.2806 Niagara Falls Power Co_...-...-.-- Apr. 22_.2798 Southern Canada Power Co_-_..-..- Apr. 29_.2960 
(The) Key West Electric Co...-...-- May 6..3144 Niagara Hudson Power Corp. -..--- Apr. 22_.2798 Southern Ice & Utilities Co------.-- May 6-.3163 
La Salle Copper Co.._--_-----.------ May 6-..3173 Norfolk Southern.--_---........---- Apr. 29_.2951 Southern Indiana Gas & Elec. Co_._May 6--3147 
Lake Superior & Ishpeming. - - ----- May 6..3138 Norfolk & Western Ry. Co..._...-.- Apr. 29_.2952 Southern Pacific Co_......-.----- ay 6.3139 
SS ER Apr. 29..2950 North American Co_--_........_---- Apr. 29__2960 Southern Pacific Steamship Lines__.May 6--3139 
I weal Apr. 29..2958 No. American Utility Securities Gorphtay 6_.3175 Southern Pacific System_._.______- Apr. 29_.2953 
Lehigh Coal & Navigation Co...--.- May 6..3144 Northern Alabama_--...-........-- hes Dh: DE. De ina b> ocd chdsdsdcctcue Apr. 29_.2951 
Lehigh & Hudson River-----.------ May 6--3138 Northern Indiana Public ServiceCo_May 6-.3145 Southwestern Beli Telephome Co_._._May 6--3148 
Lehigh & New England. ------.----- May 6.0508 NOCTREER TACHI. o a0 occ ccesccccens Apr. 29__2951 Spokane International---_--....-~.-- ay 6_.3139 
I a actin wine es Apr. 29..2950 Northern Texas Electric Co_....-.-- May 6-..3161 Spokane Portland & Seattle___..._- May 6--.3139 
Lehigh Valley Coal Corp_---....---- Apr. 29_.2958 Northwestern Pacific. -.-....--.----.- May 6..3138 Standard Brands, Inc -_._-.....---- Apr. 29_.2961 
Lehm & Fink Products Corp. ------ May 6..3144 Norwalk Tire & Rubber Co______-.- May 6..3145 Standard Oil Co. of California ---- May 6-.-3147 
OE iwsckene dpa a be ihwwien'a May 6.-3146 . Cibo BAIGG O66 os o-cccctecccessses May 6..3162 Standard Oil Co. of Indiana_-_-_-_-_-- May 6--3151 
Rae wee tie Carp. . 222-2 - en nocn May 6-..3145 Ohio Public Service Co.........-.-- May 6..3145 Standard Oil Co. of Kansas__-._-. ~~ May 6--.3147 
a Sw i velaimaeel Apr. 29_.2958 Ohio Water Service Co._.----..-..- May 6..3145 Staten Island Rapid Transit-__---__- Apr. 29_.2951 
Lion Oil Refining Pr ees ee ee eer ee May 6..3145 Stone & Webster Inc__-_._-.------- May 6-.3147 
Loblaw-Groceterias, Ltd__..._..--- Apr. 29_.2959 Oklahoma City Ada Atoka_.-_._..-- ae ae en ft ee Apr. 22..2782 
Long Bell Lumber Corp. --.--------- Apr. 29_.2958 Orange & Rockland Elec. Co__.. .-- 1 29__29 Superior Steel Corp-_--------------- May 6_.3147 
ROG BGO... ovciwcgeeccossrnsces ey O.ci? Cecio Bert Lage, .., coche cnendss~ Apr. 29_.2951 Tacony Palmyra Bridge Co ___.-.--- Apr. 29__2961 
Loose Wiles Biscuit Co____.__.-.--- Apr. 29_.2959 Oregon Washington RR. & Nav.Co.May 6-..3139 Tampa Flectric Co-__.---..---.---- Apr. 22_.2783 
Los Angeles Gas & Electric Corp.-.-_May 6-..3144 Otis Elevator Co___.---.......----- pr. 22_.2781 Teck Hughes Gold Mining Co------ Apr. 22..2783 
Los Angeles & Salt Lake.._---_---- May 6..3100 Pectihe Gamet Ge. on cscccaccssesscca May 6..3145 Teiautograph Corp_-_------.-------- May 6_.3148 
Louisiana & Arkansas_------.------ May 6-..3138 Pacific Lighting Corp-----.-_------ May 6-._.3146 Telephone Bond & Share Co-_----.-- May 6--3163 
Louisiana Arkansas & Texas_...._.._May 6_.3138 Pan American Petroleum & Trans- yO eee Apr. 29__2951 
Louisiana Steam Generating Corp..Apr. 29__2959 DONE BIS bp cede s cbesidcccusccces pr. 22_.2808 Tennessee Electric Power Co------- May 6--3164 
Louisville & Nashville__._-...-.---- May 6..3138 Panhandle & Santa Fe----.--.------ May 6..3137 Terminal RR. Assn. of St. Louis-.._._May 6--3139 
Lowell Electric i oa dkwine May 6-..3160 Parker Rust-Proof Co-_-----..------ rd 6..3146 Texarkana & Ft. Smith_--_-_------- May 6--.3138 
RE ON chin oc ncmacosnel ay 6..3144 Pathe Exchange, Inc _..__._.--.-.--- 29_.2960 Texas Gulf Sulphur Co_-__-__.---...- Apr. 22_.2783 
Mac Andrews & Forbes Co... -.----/ Apr. 22_.2788 Patino Mines & Enterprises Consol’ Saae. 22_.2809 Texas Gulf Producing Co----~------ May 6_-3148 
Madison Square Garden Corp- ----- ree DS Be 8 ae eee ee May 6--.3139 
ee ere ae ee la, | ee oer May 6_.3139 Texas & New Orleans RR-_-_---_----- May 6--3139 
Maine Central RR__...-.---------- Apr. 29_.2952 Pennsylvania Coal & Coke Co_--.-- Apr. 29_..2960 Texas & Pacific Ry_.-.--------.---- Apr. 29__2953 
Magma Copper Co_.-.------------- ea Om Ee eee ee, 2 eee. ince nnamme May 6-_.3148 
Market Street Railway Co____..-.---/ Apr. 29_.2959 Pennsylvania Dixie Cement Corp..--Apr. 22_.2782 Third Avenue Ry. System ES sea eevee Apr. 29_.2961 
Marlin-Rockwell Corp---..--------- ay 6.3145 Pennsylvania Gas & Electric Co-.---- May 7_.3162 (John R.) Thompson Co-_---------- May 6-.3148 
Maryland & Pennsylvania RR_.---- Apr. 22_.2794 Pennsylvania Gas & Electric Corp.._May 6..3162 "Thompson Products Inc_-_-__.------ May 6-.3148 
Massachusetts Lighting Co__-_.---- May 6..3161 Pennsylvania RR. Regional System_Apr. 29_._2953 Timken Detroit Axle Co-----.------- Apr. 22..2811 
Maytag Co_______.---------.------May 6..3145 Pennsylvania Water & Power Co.--May 6-..3145 Toledo Peoria & Western---------- May 6-_-.3139 
Nc ena tewtsnmwaw name Apr. 22_.2781 Peoples Drug Stores Inc__--_----.-- May 6-..3146 Toledo Terminal. __..--....-------- Apr. 29_.2951 
Mexican Light & Power Co_-___-----/ Apr. 29_.2959 Peoria & Pekin Union_-._.-------- May 6€..2555 Zeete Pen Cor....-----...... May 6.-3148 
Mexico Tramways Co________------. Apr. 29_.2959 Pere Marquette Railway Co_--_-_---- Apr. 29_.2953 Tri-State Tel. & Tel. Co._--.-.------ May 6-_-.3164 
Midiand Steel Products Co__..__--- Apr. 22_.2781 Philadelphia Electric Co__-_-.---.---- May 6..3146 Twin City Rapid Transit Co__.-.-_-- May 6-.3148 
Middlesex & Boston St. Ry. Co. ---- May 6..3145 Philippine Railway Co_-.---..------ ee a ee en anit tama ae mes May 6-.3148 
Midiand Valley......-----.--------} ay 6..3138 Phillips Petroleum Co___.__..----- Apr. 29__2960 Union Carbide & Carbon Corp-.---- Apr. 29__2961 
Milwaukee Elec. Ry. & Light Cos_.._Apr. 22_.2797 Pierce Oil Corp. __--_---- ee et een a cee See We so oa hoccaen een wa ay 6_.3139 
Mineral Range RR. ..-.-Apr. 29__2971 Pierce Petroleum Corp- ------------ ee Se ee oer Apr. 29_.2951 
Minneap. Honeywell Regulator Co..Apr. 29__2959 Pittsburgh & Lake Erie___--_------ May 6_.3138 United Aircraft & Transport Corp-._May 6--.3148 
Minneapolis & St. Louis___.__---.-- Apr. 29..2950 Pittsburgh & Shawmut RR-_--_----- Apr. 29__2951 United Gas Improvement Co--- ---- May 6-.3148 
Minn, St. P. & S. S. Marie_____----/ Apr. 29__2950 Pittsburgh Shawmut & Northern.__Apr. 29_.2951 U.S. Distributing Corp_------.----- Apr. 29_.2990 
Mississippi Central_____----.----.-- May 6.3138 Pittsburgh Sub. Water Service Co..May 6..3146 U.S. Hoffman Machy. Corp_--_----- Apr. 29_.2961 
Mississippi Power Co-_-__-----.------- May 6..3145 Pittsburgh Terminal Coal Corp-.---- med ee ee OO aa ee oe Apr. 29__2961 
 ., newena sain May 6-.-3138 Pittsburgh & West Virginia. _------ May 6..3139 U.S. Radiator Corp..-.-...--.------- Apr. 22..2812 
Missouri-Kansas-Texas Lines - - - ---- OS EE Ee ee Og > Se Re OS Oe a eres Apr. 29_.2961 
Missouri & North Arkansas-.-.---- May 6..8136 Peace Bfectsic Co. .-.....---.------ May 6..3146 Universal Pipe & Radiator Co-__-_-.-- Apr. 29_.2991 
Missouri Pacific__--..------------- May 6-..3138 Porto Rican American, Tobacco Go..May ce ES ! Fee eee ay 6_.3139 
Mobile & Ohio RR_---------------- May 6-_.3138 Public Service Corp. of N. J...-..-.--- Apr. 22..2782 Vadsco Sales Corp... -------------- May 6-.3148 
EO. ok dane wcacsennwiaen May 6-_.3138 Public Service Co. of Northern Ill_- : 6_.3146 Virginia Electric & Power Co_-_-_---- May 6.3148 
Monsanto Chemical Works. - ------- May 6-..3145 Puget Sound Power & Light Co-_---- May 6..3146 Virginia Iron Coal & Coke_-_-___-_-_-- Apr. 29_.2961 
" SS Ss = a eee eee een May 6..3146 Virginiam Ry. Co___-__------------- May 6-_-.3139 
Moto Meter Gauge & Equipment Co.Apr. 22_.2808 Purity Bakeries Corp_------------- May 6..3146 Vulcan Detinning Co_-_-_---------- May 6-.-.3148 
Motor Products Corp-_---...-.------- Apr. 22..2781 Quebec Power Co--_-...........-.--- ess Kk -_ 0 08§€=—s '}. ere ee Apr. 29__2951 
Mullins Mfg. Co__._.._------------ May 6--31 Radio Corp. of American ----__-.---- May 6..3146 Waldorf System, Inc __.__---.-..---- Apr. 29_.2961 
Murray Corp. .-_.--_---- ------Apr. 22_.2808 Railway Express Agency Inc_----.-- en ee” Fe ES eee eee May 6--.3148 
Nash Chattanooga & St. Louis iran ee May 6_.3138 Railway & Light Securities Co- ---- May 6..3146 Warren Brothers Co_-___.-- ._--.---- Apr. 29__2991 
National Acme Co. _____-..-_------ Apr. 29_.2959 Rapid Electrotype___.........--.-- Apr. 29_.2960 Washington Gas Light Co_-__-_-.---- May 6_.3164 
National Cash Register pee rt = May 6..3145 Reliance Mfg. Co. Inc_-..._-.----.-- Apr. 22..2782 Washington Oil Co____--_-.--.---- Apr. 22_.2812 
National Distillers Products Corp.._May 6-..3145 Republic Petroleum Co. Ltd.__--.-- May 6..3147 West Virginia Water Service Co_._._May 6--.3149 
National Fuel Gas Co_---.-...._---- Republic Steel Corp__________--.--- Apr. 29_._2960 Western Dairy Products Co_-_--_---- 6_.3149 
National Rys. of Mexico----.-.----.-- Revere Copper & Brass Inc-..__--.-- May 6..3147 Western Maryland Ry. Co__-_.._- .- 
National Steel Corp_-_-------- Reynolds Spring Co-_-_-__....-..---- Apr. 22_.2809 Western Pacific___-._----- 
OO eS eee Richm’d Fdksbg. & Potomac RR__._Apr. 29_.2951 Western Pacific RR. Co-_-__- 
Nebraska Light & Power Co Rochester Telephone Corp- - ------- May 6..3163 Western Pacific RR. Corp_--_-..---- 
(The) Nevada-California Elec. Corp. po =< 2 UC eee Apr. 29__2951 (The) Western Public Service.Co. ..May 6--3148 
Nevada Northern _--- -------------- May 6.3138 Ruud Manufacturing Co_---_-_---- May 6..3177 Western Ry. of Alabama--_-—-_-_------ May 6-_-3139 
New England Power Association....May 6-..3145 St. Joseph & Grand Island_-__-----_- May 6-.-.3139 Westinghouse Air Brake Co-_-_--.-_--- Apr. 29_.2961 
Newburgh & South Shore_______-_-- Apr. 29_.2951 St. Louis Brownsville & Mexico- ---- May 6_..3138 Westinghouse Elec. & Mfg. Co_-...-Apr. 29.2961 
New Jersey & New York. ....__----. Apr. 29_.2950 St. Louis Public Service Co_------- May 6..3163 Westvaco Chlorine Products Corp_-_May 6-.3180 
New Orleans Great Northern------_- May 6-..3138 St. Louis San Francisco-------.----- May 6..3139 Wheeling & Lake Erie_____.-.----- Apr. 29__2951 
New Orleans & Northeastern ------ Apr. 29__2951 St. Louis San Francisco & Texas--_._._May 6..3139 Wheeling Steel Corp_---_---------- May 6--.3149 
New Orleans & Northeastern RR...May 6..3154 St. Louis Southwestern Ry__.._..-- Apr. 29_.2953 White Rock Mineral Spring Co----- Apr. 29_.2962 
New Orleans Terminal -.----.------ ay 6-..3139 San Antonio Uvalde & Gulf-_-_------ May 6..3139 White Sewing Machine Corp. ------ May 7-.-.3180 
New Orleans Texas & Mexico ----.--- May 6..3138 San Diego & Arizoma___.______---- May 6..3139 Wichita Falls & Southern_--_--_.---- May 6-_.3139 
Newport Industries, Inc __..-._.....Apr. 29__2959 Savage Arms Corp__.__..._....--..May 6.3177 (H. F.) Wilcox Oil & Gas Co_..-..-- Apr. 22_.2812 
New York Central-_-_--_-_-----.-----.-- May 6..3138 Savannah Electric & Power Co___-- May 6-_.3147 Wilcox Rich Corp_-____-.-.-.-.------ Apr. --29 
New York Chicago & St. Louis___._.Apr. 29_.2951 Seaboard Air Line Ry_____________- Apr. 29_.2951 Williams Steamship Corp- -~----.---- Apr. 22.2812 
New York Connecting. --------.---- a se ome Oe. eee May 6..3147 Wisconsin Central Ry_..-.--.-------- Apr. 22_.2787 
New York Dock Co___._.--__------ Apr. 29_.2959 Scranton Spring Brook WtriServ.Co.May 6-_.3147 Wisconsin Electric Power Co- ------ May 6--.3164 
New York Edison Co_____....-._--. Apr. 29..2959 Sharp & Dohme Inc --..--.......--- May 6_.3147 Wisconsin Gas & Electric Co------- May 6..3164 
New York Hamburg Corp. - _------- May 6..3175 (Frank G.) Shattuck Co_____.--.-- May 6_.3147 Wisconsin Telephone Co---.-------- May 6..3164 
New York New Haven & Hartford __Apr. 29_.2953 Shawmut Bank Investment Trust__._Apr. 22_.2810 Wright Aeronautical Corp--------- May 6-.3149 
New York Ontario & Western Ry--..Apr. 22..2777 Shell Union Oil Corp_______-__-__- ay 6..3177 Yale & Towne Mfg. Co____-..------ Apr. 29_.2962 
New York Power & Light Corp- - - -- May 6-..3161 Sierra Pacific Electric Co______.-_. Apr. 22..2782 Yazoo & Mississippi Valley ------.--- Apr. 29__2950 
New York Railways Corp. -_-_.---- Apr. 29_.2959 Simms Petroleum Co___.___..____-- May 6-.-3147 Yellow Truck & Coach Mfg. Co----- May 6--.3149 
New York Shipbuilding Corp- __--__. rem 29_.2959 Socony Vacuum Corp. -._...._.---- Apr. 22_.2810 (L.A.) Young Spring & Wire Corp _Apr. 29_.2962 
New York Steam Corp... ---__._.--- Apr. 29_.2959 Soo Line System______._.__ SITIOS Apr. 29__2954 Youngstown Sheet & Tube Co-_-_--_- Apr. 29_.2962 
New York Susquehanna & Western Ape. 29__2951 South Carolina Power Co_____.__-- May 6..8867 Zenith Radio Corp.........-<-.---- Apr. 22_.2784 
New York Telephone Co- ---------- May 6-..3145 Southern California Edison Co____- Apr. 29_.2961 Zonite Products Corp._.--_.-.-.-.---- Apr. 29__2962 
. erage gga wing 9 by cay gn give rues the Rs Nat Earnings. Inc. (+) or Dec. (—). 
atest wee returns of earnings for a 2 onth. 
y 8 . FORCS MAINE such 1932. 1931. Amount. Per Cent. 
reports: 
Current Prerious Inc.(+) or $ $ 
Period Year. Year, Nec. (—).  Janusry..........- 45,940,685 72,023,230 —26,082,545 —36.24 
Name— : Covered, $ $ 3 PE. canaeaans 57,375,537 66,078,525 —8:702:9 88 —13.11 
Canadian National 4th wk of Apr 3,500,338 4,062,489 —512,151 Re 67,670,702 706, —17,035,708 —20.18 
Canadian Pacific 4th wk of Apr 2,486,000 3,105,000 —619,000 (BREN Fa iid 56,263,320 79,185,676 —22,922,.356 —28.97 
Georgia & Florida 3rd_ wk of Apr 17,400 18,000 —600 81,052,518 —33 623.278 —41.41 
Minneapolis & St Louis 2d wk of Apr 157,225 178,066 — 20,841 89,688,856 —42,680.821 —47.58 
Southern 3rd _ wk of Apr 1,858,357 1,932,501 —74,144 96,983,455 —50,857,523 —52.43 
St Louis Southwestern 4th wk of Apr 322,700 343,220 —20,520 540 95,070,808 —32,530.008 —84.12 
Western Maryland 3rd_ wk of Apr 201,135 254,566 —53,431 i 92,153,547 —9,060,608 —9.83 
We al the foll f th hl Ti eeeen Se eeeist | ‘Gxseceis | caisensie | —aus 
e also give the following comparisons of the monthly November........- 63,966,10 854, — 2,888, 
totals of railroad earnings, both gross and net (the net before Peember--------- sal * Sone a - Sage a ane Te 
the deduction of taxes), both being very comprehensive.  January--.--.------ 45,603,287 45,964,987 —361,700 —0.79 
They include all the Class I roads in the country. pines ah nena on el va bnehcon = 
ee Gross Earnings. Length of Road. Net Earnings Monthly to Latest Dates. 
Inc. (+) or Alton— 
1932. 1931. Dec. (—). 1932. 1931. March— 1933. 1932. 1931. 1930. “4 
ao Gross from railway... $1,020,694 $1,306, +94 $1,678,013 $2,089,544 
> $ 3 Miles. Miles. Net from railway -_--- 280,881 370,9 319,712 397,881 
January ......-. 274,976,249 | 365,522,091 | —90,545,842 | 244.243 | 242.365 fi Net after rents__---- 67 ,383 134 eed 31,867 91,150 
February ...... 266,892,520 | 336,182,205 | —69,289,775 | 242.312 | 240.943 From Jan 1— 
Dl Mitecatneo 289,633,741 | 375,617,147 | —85.983.406 | 241. 241,974 Gross from railway... 2,888,327 3,712,288 ,839,102 6,121,915 
Diicesens ---- 267,473,938 | 369,123,100 |—101.649.162 | 241,876 | 241,992 Net from railway - --- 673 ,952 817,938 684,902 1,083 ,386 
ET nmeuee --- 254,382,711 | 368,417,190 |—114,034.479 | 241.905 | 242.163 Net after rents_-_--.-- 28,549 116,616 —122,385 225,315 
fey anna eetsgus | Meant [areas | Sante | ba 
aac eesti 462, 314, — 5: 2,228 | 242,221 5 t——- 
} dS eeee oot 724: 582 304 388: 728 we Hf 146 342 202 ery Atoms & oa 1933 1932 1931. 0 
ocece . . 7 le -—— * 2.143 : oO. : 2 7 ° 
ber...--.-- 298,076,110 | 362,551,904 | —64,475,794 | 242.031 | 242.024 Soa -- See fae $172,390 $221,645 
eee -nnn> See eee eee | 206-020.008 | —-51.008,580 | 361.971 | 362,087 Net after rents... 26.355 —12!059 11,418 13'628 
«cians <a 288, 208.766 42,454,535 ag 241,950 From Jani——~ ; ’ ‘ sake 
° 1933 - 1932. f il 280,742 357 534 492,246 641,190 
January ....... 228,889,421 | 274,890,197 | —46.000,776 | 241,881 ee See ey - - - wae < 
Tn a 185,897-862 | 231:978.621 | —46-0n0°759 | 241-180 | 241407 oe eeee--- See 7 46,814 125.223 
Net after rents_----- —86,16 —65,764 —13,332 ,221 
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Athcison Topeka & Santa Fe System— 
ee | Topeka & Santa Fe— 


1933. 
Gross from railway_.. $6,843,677 
Net from railway____ 
Net after rents______ 
From Jan 1— 


489,712 1,919,475 
—337,824 906,801 





Gross from railway... 20,098,974 26,814,640 
Net from railway__.. 1 a Eh of 4,608,099 
Net after rents______ —920,624 1,860,639 
Gulf Colorado & canen Fe— 

March 1933. 1932. 
Gross from railway_.. $834,856 $1,262,892 
Net from railway__.. —145,586 83,77 
Net after rents______ —341,491 — 26,846 

From Jan. 1— 

Gross from railway _- 2,734,922 3,661,082 
Net from railway__.. —28,428 90,372 
Net after rents______ —603,783 —116,934 
Panhandle & Santa Fe— 

March— 1933. 1932. 
Gross from railway... $584,260 $695,795 
Net from railway ____ 24,452 110,939 
Net after rents______ —99 877 —36,405 

From Jan. 1— 

Gross from railway_._. 1,748,030 2,127,432 

Net from railway ___- 26 97 ,833 323 ,732 

Net after rents_____-_ —103,182 -—104,750 
Baltimore & Ohio System— 

B&O i-lenge emiemccss 

March— 1933. 1932. 
Gross from railway __ $228 443 $: a 3h } 14 
Net from railway____ 20,241 218 
Net after rents______ 139,547 130° ‘996 

From Jan 1— 

Gross from railway -_-_- 716,636 867 ,672 

Net from railway_-__-_ 68,622 112,328 

Net after rents______ 274,170 260,711 
Belt Ry of Chicago— 

March— 1933. 1932. 
Gross from railway... $270,761 $354,776 
Net from railway~__-_- 85,828 101,367 
Net after rents______ 39,647 81,895 

From Jan 1— 

Gross from railway -_-_ 814,486 1,012,270 
Net from rail way__-- 220,775 4,840 
Net after rents. -__.. ,940 921 
Burlington & Rock Island— 
arch— 933. 1932. 
Gross from railway -_ $56,173 $88,820 
Net from railway ___-_ —6 ,887 10,021 
Net after rents______ —20,440 —10,498 

From Jan 1— 

Gross from railway _- 191,728 305,492 

Net from railway _-__ —2,452 42,598 

Net after rents______ —49,531 —23,.671 
Canadian Pacific Lines in Maine—]g 

March— 1933. 1932. 
Gross from railway _ $206,895 $228 ,607 
Net from railway _____ 70,541 61,077 
Net after rents_______ 39/015 30,358 

From Jan. 1— 

Gross from railway - 592, 588 675,079 

Net from railway _-_-__- 185,766 171,325 

Net after rents_______ 96,086 76,869 
Canadian Pacific Lines in Vermont— 

March— 1933. 1932. 
Gross from railway - - $66,180 $87,921 
Net from railway _____ —28,723 —17 ,283 
Net after rents_______ —50,186 —43 61: 

From Jan. 1— 

Gross from railway - - - 179,124 263,414 

Net from railway -__-_-_- —79,861 —52,936 

Net after rents_______ —148,179 —131,547 
Charleston & Western Carolina— 

March— 1933. 1932. 
Grossfromrailway.-_. $163,502 $176,435 
Net from railway_-__-_- 53 ,24 210 
Net after rents______- 35, 35,940 

From Jan. 1— 

Gross from railway - - - 427 ,903 465,144 
Net from railway __-_-- 121,391 93 ,845 
Net after rents______- 66,675 39,310 
Chicago & Eastern I]linois— 
arch— 19: 1932. 
Gross from railway - _- oe 923 $1 ,233 ,671 
Net from railway_-_--- 16,284 239,839 
Net after rents______- an ,825 
From Jan. 1— 
Gross from railway - - - 782,023 3,409,569 
Net from railway _---- 2.48702 3 411,168 
Net after rents_____.-_ —281,981 — 304,413 
Chicago Great Western— 
arch— 1933. 1932. 
Gross from railway - - - $966,019 $1,443,430 
Net from railway _-_--- 111,711 447 ,302 
Net after rents______- —122,893 184,461 
From Jan. 1— 
Gross fromrailway_.. 2,893,016 4,009,683 
Net from railway. --- 325,309 1,040,542 
Net after rents___.__- —404,915 232,549 
Chicoge 4 & Illinois Midland— 
arch— 1933. 1932. 
Gross from railway--- $284 607 $371,584 
Net from railway - - - - 123 ,341 193,111 
Net after rents. —---- 115,710 177,958 

From Jan 1— 

Gross from railway --- 694,654 833,736 

Net from railway - - -- 208,216 330,267 

Net after rents. _--- 186,357 301,003 
Chicago & North Western— 

March— 1933. 1932 
Gross from railway... $4,849,696 %6,457,177 
Net from railway - --- 293 ,353 1,150,550 
Net after rents_-_---- — 564,641 227 ,338 
From Jan 1— 

Gross from railway_.-. 14,350,511 18,446,399 
Net from railway - - - - 1,064,615 2,921,283 
Net after rents —_----- — 1,463 ,245 135,242 
Chicago River & Indiana— 
arch— 1933. 1932. 
Gross from railway... $320,452 $382,142 
Net after railway - - - - 172,735 182,817 
Net after rents_----- 199,345 205,226 

From Jan 1— 

Gross from railway - - - 962,215 1,161,103 

Net from railway---- 499,473 568,704 

Net after rents__-_--- 585,577 636,118 
Chicago St Paul Minn & Omaha— 

‘March— 1933. 1932. 
Gross from railway - - - $003.2 294 $1,255,461 
Net from railway - --- 23:170 142,030 
Net after rents_..--.- —113,621 —22,870 

From Jan 1— 

Grossfromrailway... 2,739,586 3,633,537 
Net from railway - - ~~ 118,802 297,794 
Net after rents...-..- —302,458 183,154 
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1932. 1931. 1930 
$?. 1303, 373 $12,534,767 $14, 61 093 
2,789,390 2,262,04 


1,697 ,408 
a 5 862 


881,517 
4,665,300 


1931. 
$1,336,214 


1,109 Séi 
43 588,938 


9,176,538 
5,534,414 


1930 
$2, OS 472 


40,299 1,771 
—162,496 —182'954 
3,965,971 5,888,440 

187.856 228 867 
29/900 —499:934 
1931. 1930. 
$872,850 $1,234,735 
92:713 —102:707 
—65,897 —291:791 
2,501,747 3,689,208 
13/928 392,142 
—163:044 —149'624 
1931 
$267,212 $325, "535 
18,786 
64,410 “23766 
770,161 930,428 
55,475 42,774 
168,873 216.681 
1931 930. 
$466,456 $568,459 
149,351 152,561 
150, 147,685 
1,363,096 1,777,103 
457,877 493,631 
848 
1931. 930. 
$99,322 $134,166 
—8.9 —116,689 
—43; 451 —149'654 
330,963 459,544 
—16,500 —237;793 
—121,656__—342,071 
. Eee eee 
931. 1930. 
$273,641 $336-797 
63,800 
33,767 54,644 
787,203 864,709 
161,091 221,132 
58,789 117,568 
1931. 930. 
$128,710 $153,436 
5,099 —8684 
36,133 —43'380 
347,187 446,186 
—36,120 —6 570 
—128'359 109/441 
931 1930. 
$241,622 $262,822 
75, 48,492 
51,824 27,474 
639,258 713,272 
142,242 96.861 
70,592 38.095 
1931. 1930 
$1,416,023 $1,747,011 
187,947 237:744 
—68,839 2: 
4,035,642 5,321,400 
249,154 640.048 
—510,747 —185,736 
1931. 1930. 
$1,679,437 $1,849,069 
528,076 486.408 
265,142 236.637 
4,801,434 5,416,683 
1,490,183 1,268,414 
671,807 527.490 
1931. 1930. 
$240,910 $266,728 
57,824 36, 16: 
38,966 52/862 
706,422 760,834 
113;030 135,499 
67,843 89/390 
1931. 1930. 
$8,725,342 $10,224,550 
1,771,934 1.765.626 
831,137 770,172 

25,044,350 30,593,789 
4:510,193 5.286.929 
1:721,700 2'258'229 

1931. 1930. 
$486,758 $535,433 
212405 213.513 
246,284 241.738 
1,398,423 1,600,854 
605.510 648,007 
714,198 743.035 

1931. 1930. 
$1,610,598 $2,019,099 
206,128 360,554 
41,770 146,673 
4,615,537 6,140,639 
429,567 1,095,664 


095, 
538,142 


Chicago RI & Pacific System— 
Chicago Rock Island & Pacific Co— 
March— 932. 
Gross from railway... $4,343, 162 $5, 958,991 
Net from railway____ 492°658 1,326,233 


Net after rents_______ —265,614 506,018 
From Jan 1— 

Gross from railway... 13,272,538 17,584,173 

Net from railway... 1,438,422 3,189,286 


Net after rents__-_.- —816,451 647,210 
Cotege Rock Island & Gulf— 


March— 1933. . 
$246,219 $363 ,634 


Gross from railway--- 
Net from railway --- 57.673 140,214 
Net after rents____-- —30,951 70,651 

From Jan 1— 

Gross from railway --- 764,648 1,089, 013 

Net from railway - - ~~ 180,214 410,169 

Net after rents._..._. —93 516 208,913 
Colorado & Southern System— 

Colorado & Southern— 

March— 1933. 1932. 
Gross from railway... $369,869 si73. 462 
Net from railway - -- 24,193 65,555 
Net after rents. -_-.--- —50, Te —19,590 

From Jan 1— 

Gross from railway... 1, 139. 848 1,457,170 
Net from railway - - - - 4,408 221,362 
Net after rents_._.-.- 30" 645 — 23,283 
Fort Worth & Denver City— 

March— 1933. 932. 
Gross from railway --- s36t 014 $459,142 
Net from railway - - ~~ 100,838 165,630 
Net after rents___--- 48,695 107 ,046 

From Jan 1— 

Gross from railway... 1,134,657 1,467 ,646 

Net from railway---- 338,343 ( 7,111 

Net after rents__..--- 189,204 333 ,982 
Columbus & Greenville— ~ 

arch— 1933. 1932. 
Gross from railway --- $50,040 $75,478 
Net from railway ---- —6,598 3,244 
Net after rents_-_-_--- —6,320 3,670 

From Jan 1— 

Gross from railway - - - 143 ,084 215,475 

Net from railway---- —28'336 7,378 

Net after rents__.--- —29 ,043 11,136 
Denver & Salt Lake— 

March— 3. 1932. 
Gross from railway - - - $80,761 $149,194 
Net from railway ---~- 9,079 62,045 
Net after rents. _---- 2,320 50,346 

From Jan. 1— 

Gross from railway-- 340,440 562,581 

Net from railway - --- 119,054 283 ,590 

Net after rents__---- 91,535 249,104 
Detroit Terminal— 

March— 933. 1932. 
Gross from railway - -- $48,778 $74,820 
Net from railway ---- 4,789 18,166 
Net after rents__.--- —9,3 —1,744 

From Jan 1— 

Gross from railway - - - 153,116 215,780 

Net from railway ---- 23,979 52,142 

Net after rents_-_---- —21,857 7473 
Duluth Missabe & Northern— 

March— 1933. 1932. 
Gross from railway - - - $52,104 $81,910 
Net from railway ---- mS —360,71 
Net after rents._-.-- —300,54 —369,059 

From Jan 1— 

Gross from railway --- 163,925 3,338 

Net from railway.--- —913,390 —1l, 208: 402 

Net after rents_---.-- —933,839 —1,138,120 
Duluth South Shore & ae 

March— 1932. 
Gross from railway - -- sis $243 $148, 933 
Net from railway - --- —12,624 —3, rt 
Net after rents_-_---- —35,383 —33 ,63 

From Jan 1— 

Gross from railway - -- 362, tied 418,938 
Net from railway._.._. —47,806 —52,320 
Net after rents__---- —129,067 —146,724 
Elgin Joliet & Eastern— 

° March— 1933. 932. 

Gross from railway_-- $560,737 $930,452 
Net from railway - --- 39,828 203 ,308 
Net after ag —81,677 35,914 

From Jan 1— 

Gross from railway.-- 1,711,073 2,530,928 

Net from railway - --- 115,155 370,451 

Net after rents_-_---- —280,300 —112,856 
Fort Smith & Western— 

March— 1933. 1932. 
Gross from railway - -- $50,600 $49,524 
Net from railway ---- 1,878 —7,091 
Net after rents. -.--- —4,484 —14,031 

From Jan 1— 

Gross from railway - -- 158. rt 173,315 

Net from railway - --- 25 —1,386 

Net after rents-_----- fF 302 —18,870 
Georgia— 

March— 1933. 1932. 
Gross from railway--- $250,104 $256,562 
Net from railway -~.-- 27 ,663 13,896 
Net after rents_-.--- 27,281 18,509 

From Jan 1— 

Gross from railway - - - 693,455 723,845 

Net from railway ---- 7,11 —18,994 

Net after rents_.-.-- 68,01 —8,72 
Georgia & Florida— 

March— 1933. 932. 
Gross from railway-.. $80 ,843 $85,354 
Net from railway - --- 2,291 —4,782 
Net after rents__---- —6§,430 —13,938 

From Jan 1— 

Gross from railway - -- 188,799 223 372 

Net from railway_.-. -—35,24 —39,137 

Net after rents... _-- —61,289 —68,051 
Green Bay & Western— 

March— 1933. 1932. 
Gross from railway - -- $79,284 $104,114 
Net from railway - - - - 6,291 14,810 
Net after rents_-_---- —901 6,172 

From Jan 1— 

Gross from railway - -- 245,767 285,594 

Net from railway -- - - 26,983 22,152 

Net after rents_----- 5,180 —2,123 
Gulf! Mobile & Northern— 

March— 1933 1932. 
Gross from railway - -- $247. 350 $277 ,690 
Net from railway ---- 71,076 27,311 
Net after rents_----- 28,685 ~-16,213 

From Jan 1— 

Gross from railway - - - 683 ,946 786,717 
Net from railway - - -- 119,054 31,037 
Net after rents_-_---- — 5,366 -92 369 
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1930. 
$8. Dis. ‘601 $10,141,118 


, 3 


33'48 
23 ,606 ,829 


5,334,493 
2,593 ,925 


1931. 
$471,340 


1,414,401 
511,042 


354,725 


1931. 
$642,057 
94,164 
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2,050,260 
4 


2 
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1931. 

$382,085 


1,022,321 
105,104 
119,403 


1931. 
$168,630 
33,110 
18,969 
375,125 
78 


1,2 
—31,277 


—12,006 


1,072,846 
144,875 
—13,233 


1,695,927 
29,296,510 
5 095 


900. 
$570 Bt 112 
189,418 
149,669 
1,624,412 
453 ,072 


1930. 
$792,171 


2,416,831 
567 ,342 
403 ,398 


1930. 
$136,149 
21,543 
17,279 
444,157 


1930 

$131, 965. 
32,085 
18,119 
409,915 
104,495 
60.059 

1930. 
$189,194 
—665,890 


567 ,668 
—1,93 


9,106- 


1930. 
$336 ,684 
58,504 
14,540 
1,021,237 
161,451 


27 ,037 


$2, 133. Oso 
648,330 
334,285 


18,723 


£8 
68.823 
72,122 
1,172,484 
142°449 


1930. 
$158,486 


18,134 


381,864 
23,875 
—8,461 


425,939 
114,804 
78,130 


1930. 
$565,756 
151,682 
,056 
1,553,911 
2 


8 
105,635 
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Illinois Terminal Co— 


March— 1933 
Gross from railway --- $3: 32, 723 
Net from railway___- 83,357 
Net after rents_____- 31,526 

From Jan \|— 

Gross from railway _- 999 ,263 
Net from railway_-.-_- 240,271 
Net after rents.___-- 88,979 


putespational Great Northern— 


arch— 1933. 
Gross from railway... $1,040,346 
Net from railway--_-_- 329.884 
Net after rents...__- 52,784 
From Jan 1— 
Gross from railway... 2,695,759 
Net from railway--.-- 691,135 
Net after rents_..--- 264,297 


Kansas City Southern System— 
Kanegas City Southern— 


March— 1933. 
Gross from railway... $626,400 
Net from railway _-_- 141,967 
Net after rents__._ 41,503 

From Jan 1\— 

Gross from railway... 1,906, 04 


Net from railway_--- 439 ,85€ 
Net after rents_____- 164, C89 


Texarkana & Fort Smith— 


March— 1933. 
Gross from railway__- $68 ,99 
Net from railway. -- 15,987 
Net after rents_____- —11,082 

From Jan 1— 

Gross from railway --- 199,134 
Net from railway. -- 39.470 
Net after rents__.._- —35,423 
Kansas Oklahoma & Gulf— 
arch— 1933. 
Gross from railway... $116,478 
Net from railway_-_-__ 44,525 
Net after rents______ 17,152 

From Jan 1— 

Gross from railway _-__ 382,986 

Net from railway _--- 174,486 

Net after rents______ 92,925 
Lake Superior & Ishpeming— 

March— 15: 33. 
Gross from railway- _- $23,170 
Net from railway __- —26,258 
Net after rents_____- —39 609 

From Jan. 1— 

Gross from railway - 67 377 
Net from railway_... —77,824 
Net after rents_____- —117,938 


Lehigh & Hudson River— 
arch— 1933. 
Gross from railway... $111,311 
Net from railway. __- 30,320 
Net after rents______ 6,706 
From Jan 1— 
Gross from railway --.- 333 ,668 
Net from railway-_-__- 96 6,976 





Net after rents_____-_ 27,551 
Lchigh & & New England— 
arch— 1933. 
Gross from railway _- $243,154 
Net from railway _-___ 64,386 
Net after rents______ 65,767 

From Jan 1— 

Gross from railway __ 676,830 

Net from railway -_-_-_- 107,773 

Net after rents______ 116,275 
Louisiana & Arkansas— 

March— een 
Gross from railway_._. $308, 

Net from railway ___ 111, att 
Net after rents______ 67.478 

From Jan 1— 

Gross from nt inh ae 938,697 

Net from railway _- 348,040 

Net after rents______ 214,489 
Louisiana Arkansas & Texas— 

March— 1933. 
Gross from railway -__- $52, 646 
Net from railway __- 2,095 
Net after rents______ —14,972 

From Jan 1— 

Gross from railway -_- 165,122 

Net from railway---__ —1,975 

Net after rents_____- —40,015 
Louisville & Nashville— 

March— 1933. 
Gross from railway___ $4,555,262 
Net from railway __-_- 613,220 
Net after rents______ 277,013 

From Jan 1— 

Gross from railway___ 14,706,766 

Net from railway____ 3,064,418 

Net after rents_____-_ 2,083 ,702 
Midland Valley— 

March— 1933. 
Gross from railway__- $86,437 
Net from railway - - - - 24,323 
Net after rents__.__- ,26 

From Jan 1— 

Gross from railway--__ 302,099 


Net from railway .__- 124,475 
Net after rents... __- 


‘Mississippi Central— 
M 


arch— 1933. 
Gross from railway - - - $43,409 
Net from railway -_-- 2,332 
Net after rents_..__- —2,297 

From Jan 1— 
Gross from railway -_- 118,217 


Net from railway .- —4,173 


Net after rents... ~~ —21 ‘016 
Missouri Illinois— 
March— 1933. 
Gross from railway-__ $60,092 
Net from railway_ ~~~ 9,164 
Net after rents.____- —7,115 
From Jan 1— 
Gross from railway --_- 182,515 
Net from railway _~_-- 11,364 
Net after rents... __ —28,378 
Missouri Kansas Texas— 
March— 1933. 
Gross from railway__. $1,652,519 
Net from railway ---—- 144:702 
Net after rents... _- —207,516 
From Jan 1— 
Grossfromrailway... 5,119,220 
Net from railway - - - - 555,030 
Net after rents... _- —-513,891 


—19,378 
2,671,705 
258,498 
—138,761 


1932. 
$740,225 
136,904 
28,189 


2,337 ,360 
602 ,939 
279,017 


1932. 
$105,298 
46,707 
18,536 
277, 853 

67,965 
—I1é, 990 


1932 
sifi. 195 
71,607 

39,878 


474,645 
207 ,566 
107,689 


—130, 702 


1932. 
$151,418 
44,224 
16,445 


417,673 
87,701 
9,860 


1932. 
$321,058 
97 465 
96,015 


850,915 
201,582 
204,277 


1932. 
$359,953 
97,776 
51,612 
,087 ,524 
307 ,866 
165,117 


~ 


1932. 
$50, 161 
1,713 


—5,045 


147,625 
6,942 
—17,006 


1 

8,264 
229,612 
48,488 


6,167 


1932. 
$2,291 vt 


72,888 
6,785,967 
1,525,411 

425,739 
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1931. 
$568 653 

200,398 

143 ,325 


1,576,361 
487 ,225 
315,448 


1931. 
$1,823,454 

569,909 

356,282 


4,112,936 
914,829 
437 ,678 


193 

$1, 163. 322 
385,044 
260,816 


1931. 
$218,139 
91,400 
54,429 


38,447 


1931. 
$313,680 
36,492 
41,438 


1,038,787 
202,121 
203 ,965 


siti. 
124,23 
63,7: 


1,265,83 
"363, i 
182:767 


1931. 

$61,383 
4,165 

—1 487 


193 ,033 
17,825 
—18,568 


513,651 
171,914 
95,537 


1931. 

$91,896 
19,568 
10,443 

258,550 


41,562 
14,457 


1931. 
$110,913 
10,631 
319,157 


61,382 
13,543 


1931. 
$2,842, B7S 

750,724 
349,469 
8,278,625 
86 


76,482 


3, aan" 520 
0,212 
sty 7,574 


1930. 
$1,470,945 
482,110 
297 ,766 
187 ,673 
tT (292. 163 
778,171 

1930. 
$208,295 
52,382 


592,207 
72,294 


1930. 
$252,630 
116,440 
72,564 


802,508 
394,042 
264,136 


1930. 

$61,199 
—28,842 
—45,527 


—134,532 


1930. 
$181,694 
43,942 
16,979 
552,892 


115,301 
37 ,236 


1930. 
$390 ,358 
61,176 
16,979 


552,892 
115,301 
37 ,236 


1930. 
$717,046 

259,645 

156,290 
1,857,061 


0,997 
296,928 


1930. 
$9,486,524 

938,806 

522,808 


30,020,300 
4,507 414 
3,073 ,266 


1930. 
$247,330 
100,713 
70,635 


193,372 


1930. 
$140,967 
43,127 


32,043 
372,050 
81,193 


59,619 


1930. 
i 186 
5,048 
37 ,093 
448,264 


119,681 
75,488 


1930. 
$3,765,871 


10,834,531 
2,687,244 
i 373,814 


Missouri & North Arkansas— 


March— 1933. 1932 
Gross from railway _-_- $68,716 $78,749 
Net from railway____ 9,469 —5 
Net after rents______ —1,092 —11,300 

From Jan 1— 

Gross from railway_-- 164,410 242,301 
Net from railway____ 14,820 4,970 
Net after rents_____-_ —43 ,663 —29,69 

Missouri Pacific— 

arch— 1933. 1932. 
Gross from railway__. $4, ty 681 $6,360,600 
Net from railway. ___ 2,666 1,637,633 
Net after rents______ “30/632 939,127 

From Jan 1— 

Gross from railway___ 14,349,526 18,238,008 
Net from railway--_-_-_- 2,630,328 917,133 
Net after rents____--- 341 1, ,010 

Mobile & Ohio— 

farch— 1933. 1932. 
Gross fromrailway_.. $580,177 $734,297 
Net from railway ___-_ 99,499 96,87 
Net after rents______ 2,837 —23,572 

From Jan 1— 

Grossfromrailway_-- 1,629,360 2,000,136 
Net from railway - - - - 22,253 134,83! 
Net after rents____-- —160.337 —207.607 

Monongahela— 

March— 1933. 1932. 
Gross from railway... $244,644 $342,201 
Net from railway-_-_-_- 140,286 184,399 
Net after rents_____- 59,165 97 ,440 

From Jan 1— 

Gross from railway_-_- 734,339 976,143 
Net from railway---_- 421,339 485,100 
Net after rents______- 189,482 226,503 
Nashville Chattanooga & St Louis— 
arch— 1933. 1932. 
Gross from railway... $965,760 $1,092,042 
Net from railway--_-- 93,826 108,482 
Net after rents_____- 45,381 60,29 

From Jan 1— 

Gross from railway... 2,788,482 3,104,052 
Net from railway ----- 285,401 242,279 
Net after rents___._-_- 143,045 90.223 

Nevada Northern— 

March— 1933. 1932. 
Gross from railway - _- $18,981 $24,928 
Net from railway -_--_- —5,294 —3,620 
Net after rents_____- —8,116 —7,741 

From Jan 1— 

Gross from railway --_- 58,767 87,587 
Net from railway.._.. -—15,891 —984 
Net after rents_____-- —25,272 —15,877 

New Orleans Great Northern— 

March— 1933. 1932. 
Gross from railway... $141,341 $152,113 
Net from railway - --- 64,729 49,486 
Net after rents_____- 30,491 14,801 

From Jan 1— 

Gross from railway --- 385,198 440,895 

Net from railway ----- iso 131,342 

Net after rents____-- 43,702 27,779 
New Orleans Texas & Mexico System— 

New Orleans Texas — 

March— 1933. 1932. 

’ Gross from railway... $109,630 $143,766 
Net from railway---- 12,273 23 917 
Net after rents_____- 29,328 29,356 

From Jan 1— " 
Gross from railway --- se Ty 497 453,995 
Net from railway ---- 5,909 79,315 
Net after rents____-- 38° 442 85,184 
Beaumont Sour Lake & Western— 

March— 1933. 1932. 
Gross from railway... $107,345 $160,899 
Net from railway ---- 23,777 36, 
Net after rents_____-_- —20, —21,270 

From Jan 1— 

Gross from railway --- 328,070 462, S73 
Net from railway ---- 2,14 92,269 
Net after rents___---- —57 ,871 —77,175 
St Louis Brownsville & Mexico— 

eee _ $344°050  $603-531 
Gross from railway - ’ * 
Net from railway ---- 85,547 294,509 
Net ater — es 21,707 197,191 

From Jan 1— 

Gross from railway --- 161,681 1,765,097 
Net from railway---- 428,338 827,424 
Net after rents__--.-- 229,043 554,378 


New York Central System— 
New York Centrai— 


March— 1933. 1932. 
Gross from railway - - -$19. eae: 226 $28,424,442 
Net from railway - ---- ,381,372 7,229,018 
Netafter rents__----- 4 O18. 533 3,269,700 


From Jan. 1— 


Gross from railway.-- 62,189,516 81,333,553 
Net from railway - - --- 14,202,258 19,118,160 
Net after rents_-_-.---- 3,395,261 7,156,162 
Indiana Harbor Belt— 

March— 1933. 1932. 
Gross from railway - - - 550,412 702 ,227 
Net from railway ---- 203,211 245,480 
Net after rents_—__---- 119,102 146,925 

From Jan. 1— ‘ ae 
Gross fromrailway_-- 1,636,028 1,978,530 
Netfrom railway - ---- 574,605 603 082 
Net after rents_----.-- 302,539 340,456 
Pittsburgh & Lake Erie— 

iawn 1933. 1932. 
Grossfromrailway.-- $842,730 $1,160,989 
Net from railway ----- 20, 938 121 649 
Net after rents__----- 57 ,569 157,170 

From Jan. 1— 

Grossfromrailway_.- 2,596,906 3,281,505 

Net from railway----- 142,951 296 ,254 

Net after rents__-.--- 244,403 421,137 
New York Connecting— 

March— 1933. 1932 
Grossfromrailway..- $242,500 $206 953 
Net from railway ----- 203 ,058 172,795 
Net after rents__-.--- 128,746 93 ,907 

From Jan. |— vee 
Gross from railway - - - 717,093 607 ,378 
Net from railway ----- 587 ,534 472,942 
Net after rents_....-- 353,311 249 ,284 

Northwestern Pacific— 

March— 933. 932. 
Gross fromrailway_..- $169,202 $246,400 
Net from railway ----- —50,794 —34,867 
Net after rents__-__--- —83, 324 —76,355 

From Jan. 1— 

Gross from railway - - - 496 ,884 691,867 
Net from railway - - --- —157,167 —132,354 
Net after rents_—..._.-. —256,078 -—253,342 
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$1,354,624 
333,281 
179,903 
3,682,308 
682,095 
256,223 
1930. 
$505,985 
201,102 
85,873 
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COkiaioome City-Ada-Atoka— Spok P 
Gross ont ae $23; 406 36-671 seu 3 $37 ‘ Mare cape r voniess, ae 493.3 699.6 
rue frome railway---__ 9.659 tis ain C37.) Mn ES Het bpanrceeey: emma 3: S58 "S65 s435. 613 5598. Sha 
after rents. -...- —673 —2,4 —1,755 ‘09 Net afterrents_______ 29'186 

Pom Jen, 1 , ' % rents... - —32,186 —10,195 56,572 131,571 

Gross from railway ___ aS es " 
Netfromratiway---- 30/036 27685 «= '39:968 «87°74 © Netfromraiiway--- Taeoag '2a7'800 998925 | 1884-988 
Fp fest SNUUALUINTAMUWAY..... , = ’ »440 
et after rents__.___- 71 —9,597 —6 ,266 —17,678 Net after rents__-_____ —115,537 —9,636 3/246 232 tte 
is ae ee Lahais 7 mo Ry Assn of St ee 
enn a rs os < 33 

Rema 1933. 1932 1931 1930. Gross from railway - - . $160.4 14 $543-399 $739.-368 O97 847 
Gross from aitway 2-9: 940.086 $31, B34 336 $40,236,529 $49,272,716 Roce eT----- 169.037 is 503 162,621 211,395 
Net after rents... 3'478'103  4°702'099 2233 BIL SOl From Jan. 1— ~~ a a eee 

From Jan 1— a Grossfromrailway_.. 1,324,371 1,548,897 2,097,831 2,679,885 
Gross from railway__- 69,338,519 90,602,943 115,082,905 143,970,661 Net from railway - - - - - 401,108 390,920 424,921 567,141 
Net from railway_-_- 16,465,578 19.:999:141 19.680.858 30.506.088 Net after rents_- _ - _ -- 326.011 4,83 381,286 618,328 
Net after rents_____- ,196,060 11,235,834 10,326:817 19.935,036 Texas Mexican— 

ae arch— 1933. ‘ e 
Mladen 1933. 1932 1931 1930 Grene from, syeeer i $49 2 15 $51 399 $108 i $97 31 1 

ross from railway __- 51, } 5Q 7 --- —o,40 3,66 7 ,82¢ 18,58 
eoansiany?=—- 4a SETH EEE Syn NG ails me sbi SUSI 1800 

et after rents______ nator te, WES nis ope n 

ross from railway_._. 5,508,518 937, 166, 654, } cere yy - me 23, 
Net from taiwey - 1,521,908 6.937.004 3008 O84 RTT RAC eS athe, Kents. -...... 32,862 —20,689 —32, 193 —14,841 
Net after rents_____- 692,282 781,582 1,220,893 985,338 Toledo nto & Western— 

Peoria & Peki Ba _ March— __ 1933 1932. 1931. 1930. 

‘ie & Pekin Union 1988. rene: Gross fromrailway--- $112,687 $116,167 $133, 129 $181,406 
aidan temmn tolhway - $66°350 $837134 133 607 91 83°: 7 4 Net from railway -____ 18,396 18,983 25,425 3, 
Net from railway__.__ 9°109 19°91: 1576 38°30 “e and age ee aia wate 777 7,950 15,122 24,655 
Net after rents._____- 15.561 21/980 17'319 401624 oe ee a 
és From Jan _ 9 ’ ’ deny bape —-- . 317.961 325,437 388,09 093 489, 506 

ross from railway --- 197 372 2342330 3167336 S726 - Watatinct:. .... 34° ART a 4-3 
Sehesaaee [on 0 lee CT Net after rents.______ 24,457 16,053 48:347 20588 
Net after rents_______ ris 872 55,775 100,595 ,09 Union Pacific System “ 

os Angeles t a 
a 1932. 1931, 930. March — ee 1932. 1931. 1930. 
Gross fromrailway--. $163,058 $206,397 $274,336 $278,975 lateness... Sa 51.349, ct date tt Miaka PE 
Net from railway_-_--- 32,932 Tt llUlc( (‘<é‘ RH CO RAE 00ULULU6R eee , , , 
Net after rents. -7771 o3:477 © 47'802—s«B3198B 8s ey ee eee Swe 
rom Jan — — 
Gross from rail wes Gross fromrailway_-- 3, 060. 186 3,979,767 4,791 821 5,778,844 
Netfromrailway. 2... “sae? taa’304«—sLeh'ase «= beigas «= Net fromrailway._--- 763,581 1,133,012 "725,922 1,302,214 
Saas, 53586 25 oon ’ 282. Net after rents_______ 57,938 301,810 —103,726 30,856 
St Louis-San Francisco System— Guy, Was shington Ry & re 1932. 1931 1930. 
Fegzauierth & Ric Gramtcs = yaa, at, =, pno, Seeneereattmay-- SRN SUI Ogg SRT SEL ie 
geteceniry- Ohin, Gian tidy Sig pcan iene isha AIR ULIGS 
a ena —30,530 —35.713 —42/965 —32,269 Gross from railway... 2,421,905 3,400,537 4,691,409 5,779,323 
Gross: from railway - - - 93. 199 102,53 1 134.533 207 498 Net stone ha —618'807 — 378009 —359:286 330'683 
eA —7 —84, Sa wae * ’ , a 
Net after rents______- —105/920 —118/903 —118/268 —76,595 St Joseph & Grand Island— 
St Louis-San Francisco R March— 1933. 1932. 931. 930. 

March— 1932. 1931. 1930. Fag ke gid hk -- iat oy ake oS oS a 51 
Gross from railway... $2,807 S84 536.641 .742, 275,74 ---- ’ ’ ‘ “ 
Netrom railway. —-- $2.80 7 894 $3, 330. 641 94.233-214 $6,275,748 Net after rents-.---- 35,831 39,658 51, 46, 

+; enn —73 "096 ’ 9 878,129 1 oO 18,04 St eee - a 488.009 570.439 796,100 863.355 
Gross from railway - - - .. 521,967 10,218,2 *) ; : : ---- ’ 2, s ¥ 
Net from railway _-_-- 1,039291 1649661 1D Bio’ oss ' 34 '039 Net after rents------ 84,445 100,517 70 184,034 
Net after rents__.___- —115/947 479,260 2,377,296 3,970,097 Union Pacific Co— 

St Louis San Francisco of feu xas— March— 1933. 1932. 1931 1930. 

March— 19 1932. 1931. 1930. Gross from + =i $3, 970,161 $5,323,471 $7,509,115 $7,703,009 
Gross from railway _ -_ _ $73 5585 $72,713 $92,094 $141,396 Net from railway - - - 1,086,445 1,764,969 2,055,248 5,059 
Net from railway __--- —]2.269 —19'318 —14'687 19.450 Net after rents_____ 626,587 1,100,172 1,142,795 ‘ 603 
Net after rents_______ —43,386 —52,437 —50,096 —13,867 From Jan 1— 

From Jan. 1— oss from railway --- il, 328,439 15,211,026 21,084,671 22,370,834 
Gross from railway - - - 208. $73 234,906 304,796 420,710 Net from railway..-. 2,595,078 4,279,843 1772,612 5,924,576 
Net from railway____- —64,012 —13,212 57,917 Net after rents__..-- Sa ‘275, 383 2,422,562 3,220,388 3, ° 
Net after rents__-_---- 35: 200 —169:708 —117,493 —41,355 Utah— 

San Antonio Uvalde & Gulf— March— 33. 1932. 1931. 

March— 933. 1932. 1931. 1930. Gross from railway --- $80,392 $87,823 $99,404 $108.40 
Gross from railway -_-_-_ $65,157 $104,347 $177,999 $195,459 Net from railway___- 27,255 22,510 28,128 17,636 
Net from railway _--_- 11,964 29, id 4, 84,527 Net after rents_______ 10,291 5, 9,653 —1,687 
Net after rents______ —14,26 —3,52 29,021 49,689 From Jan 1— 

From Jan. 1— Gross from railway --_- 368,336 402,410 407 ,262 529,299 
Gross from railway --- 192,334 333,000 476,798 471,723 Net from railway --- 162,022 160,336 140,117 186,376 
Net from railway -__- 36.609 114,573 172,403 152,866 Net after rents_----- ; 80, 69,112 s 
Net after rents_____-_ —43.762 17 423 72,368 58,197 Virginian— 

San Diego & Arizona— March— 1933. 1932. 1931. 1930. 

March— 1933. 1932. 1931. 1930. Gross from railway__- $1,037,766 $1,307,942 $1,306,772 $1,347, 688 
Gross from railway - - - $45,675 $49,938 $77,090 $101,970 Net from railway _-_- 486,410 656,964 522, 
pe me raaway et 2.708 3.244 13.113 25.312 ne ater ng “ee 421,292 548,478 442,919 407, lid 
Bs alt kt —_ iy 7 , rom Jan i- nA 

From Jan. 1— ‘ seni Gross from railway... 3,337,013 3,729,240 3,977,153 4,759,974 
Gross from railway - - - 138,435 128,367 223 ,668 311,985 Net from railway__-- 1,672,008 1,858,123 1,741,101 2,298,692 
Net from railway - - --- 6,029 —2,471 34,132 85,779 Net after rents____-_- 1,446,136 1,564,493 1,481,132 2,010,672 
Net after rents______- —2.415 —14,460 23 ,269 71,699 Western Pacific— 

South Pacific System— March— 1933. 932. 1931. 1930. 
nen Pacific a Grose from soliway .. - a. He Hh $163, “2 $1, anf 421 $1, Lf tJ 

March— 1933. 1932. 1931. 19 oo. oe cee". ee 7 
eg from eer. - - $6,531, ae? 00.295 O13 $12,519,058 $16,2( 5, 344 mg py ‘soles ee EE Oe 

vet from railway - --- - 872,209 734,231 2,673,556 4,131,410 mths Cie 2.78: 3, 

Net after rents —----- —369'484 1771040 1068'207 2338722 aa ee--- bea = fay oo, 2.789.041 = .28) os 
rom Jan. 1— ee aoa : __928'5 BP > ig 
Gross from railway--- 19,144,712 26.359,727 36,285,289 45,957,952 yp Net after rents. -- -- 312519 —29607 — 236,300 214-719 

Net from railway ____- 1.815.712 ~ 4.377.003 |" 6.814.330 10,983,925 Western Ry of Alabama— 
Net after rents._____- —1'964 1008 118952 213481496 6,149/817 _March—_ 1933. 1932. 1931. 1930. 
Southern Pacific SS Lines— Gross from reliway... $106,192 Siz Si Soe 

March— 1933. 1932. 1931. 1930. nn 2 ew cece PR ° an" 
Gross from railway... $329,043 $395,185 $560,005 $692,091 gp cg nena aes ae gist 370 
Net from railway _-__-_- —69,101  —123,941 —81,353 —56 238 . pcg Bs 525.5 
Nene rents $3008 128316 | —Bh78 | —8E58) © tomtom away... 296458 _sap.on = Sgb2N Te 288 

rom Jan. 1— * ater oan on’? ° 
Gross from railway--- 878,842 1,169,330 1.537.488 2,033,723 y Net after rents_----- ——ere ae tied am 
Net from railway ____- —266,120 —355.332 —318.725 —207.219 Wichita Falls & Southern— ; 

Net after rents_____-- —272:033 —358.374 —322'783 —200/563 March— 1933. _ 932... 31. 1930. 
Texas & New Orleans— Gross from railway. $42.94 ae + tt si 639 bg BEA 
March— 1933. 1932. 1931 1930. i ete "2 tt: ’ 
Gross from or-- $2,152,828 $2,778,820 $3,909,118 $5,361,517 Nf aiter repts------ —_— a vihonan 

et from railway -- ~~~ 151,404 +t aoe 535,773 mo 06 9, 628 . ee ‘ 

Ngtaiterants:------ —dsesr —tonwes — fogitt "7Faa0  Guaeymomenteey.-- 14gqye  lapege Maa HR. 
rom Jan. |— NY prc *'Or a "ORs 
Gross from railway--- 6,341,697 8,244,568 11,718,191 15,697,747 Net after rents------ aaah aes Rayer 191862 
Net from railway - --- F, 37 264 701,769 1,463,901 2,904,941 
Net after rents_-_----- —928,427 —667,983 102,547 1,175,362 Other Monthly Steam Railroad Reports.—In the fol- 
Se ee vie lowing we show the monthly reports of STEAM railroad 

March— eit 1933. 1932. 1931. 1930. companies received this week as issued by the companies 
Gross from railway - we $106. 302 $1 16,800 $99,670 $1! 51, 614 themselves, where they embrace more facts than are re- 
Net from railway ----- “ 3,66 27, é 
Net after rents_—-~77- 44/317 37,050  —11,847 46,053 yew ed in = fig eke wd vod — OE ee ee tse iin 

‘rom Jan. 1— ission, such as fix ar ey differ in 
Grossfromrailway--- 335,638 333,554 337,259 407.090 some other respect from eaaeuacie te the C Prin AE ay 
Net from railway --—~- 217.970 172,381 98,549 156,508 P 
et after rents__-___-- 36,736 6 —2,146 3,249 
Spekene | International— ve dale aa o ov Coast Lines. 

March— ; 933 32. 931. 30. ® Month of March— 1933. 1932 1931. 1930 
Space Som eeneay -~ - Bs i 4 54) 000 $66.03} dt S44 Operating revenues____- $682,284 $1,092,605 $1,148,712 $1,630,151 
Net after rente..... —20,248 —22,183 6.159  —2\849 ot Ay i ange ott defl4,414 "171,678 "208,300 463,183 
“From Jan.1— : ; : ‘ 3 Mos. End. Mar. 31— 

eee ‘ F 20 2 Operating revenues - - ---~ $2,193,598 $3,267,748 $3,272,534 $4,597 039 
Gross from railway--- 4.26 eee 6185 '646 «= “a2'a08 Net ry. oper. income.-- 120,527 511.007 “480.850 1,190,075 
Net after rents__.--- —56 340 —54,276 —2,387 —7 ,665 t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3449 
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Canadian ee moo 
Month of March— 








1933. 193 1930. 
Gross revenues____.._- sil, 399,215 $14,255 7-05 $15 tt G52 $18,724,187 
Operating expenses -- _ -- 1:654'522 13:758.605 14, 249.112 16,267, ‘436 
Net revenue__.....-.- def$255,307 $496 ,900 $780,939 $2,456,749 
Jag ae 31330, 578,027 $39,655,304 $42,200,990 $53,181,733 
revenues_____..- 
Operating expenses... 34.601.270 40,984 '855 42,102,528 48, "532,514 
Net revenue-_____-- def$4 ,023 ,243 df$1,329,551 $96,461 $4,647,217 


t<e"Last complete annual report in Financial Chronicle April 1 ’33, p. 2234 


mane ie Pacific Ry. Co. 








Month of March— 1933. 1932. 1931. 1930. 
Gross earnings___..__-- $8. 800,156 $10,272, 786 $12,312, 663 $14,205,435 
Working expenses_-_._.- 22.660 9.102.284 10,976,903 12,106,863 

Net profite.......... sary abe $1,170,502 $1,335,760 $2,098,572 

3 Mos. End. Mar.31— 

Gross earnings ---_-___.-- ae v8 2. 705 $28,520,036 $35,028,091 $38, $20. 743 
Working expenses_-_..-- 275.226 26.502.620 32,562, "844 35,244,895 
Net profite_......... $1,297,479 $2,017,415 $2,465,246 $3,685,847 


.e Last complete annual report in Financial Chronicle Apr. 1 '33, p. 2230 


Chesapeake Corp. 











3 Months Ended March 31— 1933. 1932. 
Interest and dividends received_____________ ~~ $2,545,125 $2,548,010 
Interest on long term debt. -_.-...------------- 538,865 553 ,345 
Other interest.______- ee: 2 SREP AEA SS 427 ,798 456,317 
Genera! expenses _ _ _ _ _- re Orc a 9,944 12,152 

Cn cn EEE Oe i eR as istics ore eee $1,568,518 «$1,526,196 
ess. sit sive ioeakt joa ws da we 899,872 1,349,809 

Ne a “$668, 646 $176,387 


x Profit before loss on sales of securities. 
ke Last complete annual report in Financial Chronicle April 1 ’33, p. 2235 


Georgia & Florida RR. 














Month of March— 1933. 1932. 1931. 1930. 
Net ry. oper. income... def$6,430 def$13,938 $18,968 $18,135 
Non-operating income. - 1,411 1,507 1,454 1,288 

Gross income__-.-_--__- def$5,018 def$12,430 $20,423 $19,424 
Deductions from income 515 1,233 1,138 1,128 

Surplus applic. to int. def$5,533 def$13,664 $19,284 $18,295 

3 Mos. End. Mar.31— 

Net ry. oper. inc.—def_ $61,289 $68,051 $31,276 $8,460 
Non-operating income-- 4,448 5,116 4,803 4,600 

Gross income—def.- - $56,841 $62,935 $26,473 $3,859 
Deductions from income 2,544 3,518 3,418 3,385 

a applicable to 

est—def_.__-_- $59,385 $66,454 $29,892 $7 ,245 


wae —The decrease in freight revenue for the month of March 1933 was 
due to reduction in freight rates to meet motor truck competition and to 
the movement of a greater percentage of Mae traffic and com- 
modities on which our earnings are not so 

The decrease in passenger revenue for = 1933 was due to decrease 

Passenger train travel on account of conditions generally and to the 

use of automobiles. 

The decrease in ‘‘other revenue’ was due to decrease in express revenue 

caused, one by economic conditions y@nd reductions in rates to meet 


motor truck competition; reduction i“ storage revenue, and reduction 
aon” of co Y cars due t° decreased buying power of our 


National Railways of Mexico. 








a of February-— —2 Mos. End. Feb. 28— 
1933. 1932. 1883. 1932. 
Pesos. Pes Os. Pesos. 
Railway oper. revenues. 5,948,546 6,193,069 12, 16x. 740 12,487,910 
Railway oper. expenses. 5,540,754 5,503,087 11,404,926 11.323.056 
Net oper. revenue--_- 407 ,722 689,982 759,814 1,164,854 
Percentage exp. to rev_- : ‘ j 
bi oo deg = ee: ” sd ™ - 
venue uction) - 77 606 2,216 751 
Non-operating i ad 
Deductions efletas py 38,032 7,082 83,245 50,686 
RA 173,174 369,622 394,826 691,194 
RE ane oe ae 272,573 326,835 446,017 §23,5' 
Kilometers operated__-- 11,315,019 11,533,619 11,315,019 11,333'619 


The Philippine Railway. 




















Month of February— 1933. 1932. 1931. 1930 
Gross oper. revenues _ __ $60,137 $61,799 60, $73 ,289 
Oper. exp. and taxes____ 34,482 35,991 34,720 44,438 

Net revenue________. 25,65 , ‘ 

Chong Sn ial $ 5 $25,807 $26,145 $27,851 
Int. on funded debt-___- 28,497 28,496 28,496 28,496 

Net income—Dr__--_- $2 .842 ; $644 

imp. approp. for invest- =.000 5.008 
a i 

Balance—Dr_-...._-.- 2,842 ; 

i ance Eo Wa 30_ Px 84 $2,689 $2,351 $644 
Oss Oper. revenue. --_-_ 57 892 $628,261 $654,629 d 
Oper. exp. & taxes... 423 ,349 433,018 494,617 $775 083 

Net revenue_____..-- $134,544 195,24 

Ete eee ida $195,243 $160,011 $228,929 
Int. on funded debt - - -- 341,960 341,960 341,960 341,960 

Net income—Dr - - --- $207,416 ° $146,71 
m., appro, rey Tb 6 $181,948 $113,030 

physical property - - 2,524 41,855 76,293 28,214 

Balance—Dr_.._.--- $209,941 $188,572 $258,241 $141,244 

New York City Street Railways. 
(As Filed with Transit Commission) 
Operating GTO8s Deductions Net Corp. 
Income. Income. from Income. Income. 

Com pantes— $ $ $ 

Brooklyn & Queens Jan'33 1,502,647 388,093 160,558 227,535 
Jan '32 1,698,673 420 ,046 178,066 241,981 

7 months ended Jan '33 10,515,753 2,571,071 1,156,160 1,414,911 

an '32 12, ,015,458 2,567,969 1,156,634 1,411,335 

Brooklyn Bus Corp Jan '33 271,020 33,461 13,240 20,221 
Jan '32 290 636 39,165 17,077 22,088 

7 months ended Jan’33 1,871,775 201,871 103,160 98,711 

Jan '32 1,417,124 206,077 119,075 87,002 

Eighth & Ninth Aves Jan '33 61,047 —5,203 7,855 —13,057 
(Receiver) Jan '32 79,736 2,777 8,338 —5,561 

7 months ended Jan '33 463,008 ——44,163 79,307 —123,469 

Jan ‘32 570,183 20,434 77,072 — 56,638 


Financial Chronicle 





May 6 1933 
Operating Gross Deductions Net Corp. 
I Income. from Income. Income. 
Compantes— $ z g $ 
Fifth Avenue Coach Jan '33 309,091 17,275 525 16,750 
Jan ’32 383 621 53,266 613 52,654 
7 months ended Jan '33 2,430,330 299,794 4,411 295, ° 
Jan ’32 3,153,251 533,468 4,941 528,526 
Interboro Rapid Transit— 
Subway Division Jan ’33 3,980,701) 1,662,907 1,206,861 456,046 
Jan 32 4,404,120 2,025,519 1,721,727 »792° 
7 months ended Jan '33 26,458,709 9,525,527 8,300,439 . ,088 
Jan °32 29,074,377 11,150,746 9,082,890 2,067,857 
Elevated Division Jan 33 1,115,722 37,689 576,400 —538,711 
Jan ’32 1,325,117 30,337 461,381 —431,044 
7 months ended Jan '33 8,181,177 140,001 3,818,109 —3,678,107 
Jan ’32 9,705,165 872,183 3,255,501 —2,383,318 
Hudson & Manhattan Jan °33 532,005 350,343 314,312 36,031 
Jan ’32 620,029 427,870 327,131 100,738 
7 months ended Jan ’33 3,695,461 2,631,018 2,197,594 433,424 
Jan’32 4,352,041 3,132,909 2,333,325 799,584 
Manhattan & Queens Jan ’33 36,373 8,897 10,361 —1,464 
Jan ’32 38,389 4,067 10,385 —6,318 
7 months ended Jan ’33 250,784 57,663 71,631 —13, 
Jan ’32 285,361 42,211 73,137 —30,926 
N Y & Queens County Jan ’33 52,661 5,642 2,863 2,779 
(Receiver) Jan °32 65,530 12,760 23,759 —10,999 
7 months ended Jan ’33 349,245 41,716 56,378 —14,662 
Jan ’32 464,108 64,821 168,190 —103,368 
New York Rys Jan’ 33 409,708 62,976 173,617 —110,641 
Jan ’32 409,633 50,035 177,179 —127,145 
7 months ended Jan’33 2,807,652 485,902 1,214,891 —728,989 
Jan ’32 3,156,584 502,668 1,229,956 —720,289 
N Y Rapid Transit Jan ’33 2,651,056 973,526 585,703 387,823 
Jan ’32 2,859,981 1,030,196 583,840 446,355 
7 months ended Jan '33 18,801,039 7,083,491 4,117,875 2,965,617 
Jan ’32 20,161,573 7,094,619 4,066,142 3,028,477 
South Brooklyn Ry Co Jan ’33 66,168 16,745 10,637 6,108 
Jan ’32 74,379 19,323 11,777 7,546 
7 months ended Jan ’33 539,917 183,592 74,207 109,385 
Jan '32 614,840 209,538 82,839 126,698 
a Railways - "33 46,820 7,128 7,090 38 
eiver) Jan '32 57,343 5,419 5,969 —550 
7 months ended Jan ’33 327,994 36,204 42,542 —6, 
Jan ’32 402,290 18,997 41,270 —21,173 
Surface Transportation _ 33 166,861 32,768 24,442 8,326 
Jan ’32 182,035 35,304 27,029 8,275 
7 months ended Jan 33 «1,189,276 185,851 192,896 —7,045 
Jan ’32 1,282,190 265,012 196,038 68,974 
Third Avenue Ry System Jan '33 914,195 232,363 212,416 19,946 
Jan '32 1,070,917 237 ,507 - 220,669 16,837 
7 months ended Jan '33 6,516,238 1,575,296 1,504,687 70,609 
Jan "32 7,708,723 1,828,475 1,544,727 283,749 





INDUSTRIAL AND MISCELLANEOUS CO’S. 
Allegheny Steel Co. 











Three Months Ended March 31— 1933. 1932. 
a ae a A ie ie ws $1,699,470 $2,219,711 
Py IER ES LS BES Anse ATE opie Fae 1,534,612 2,286,479 
Selling, administrative and general expense _ - -_-_-- 139,129 146,795 
pS Ee eager pera ee 14 5,793 
EN RES SE ee ae, 2s ae 189,396 172,148 

I DONE 68 oa nc on awn e os 6 eee $163,681 $391 ,503 
Cg 2 ES eR eh SS eae 31, 25,124 

I ee a, ee as aig Sa a aly aaa $131,937 $366 379 


(Last complete annual report in Financial Chronicle Feb. 25 "33, p. 1377 


Amerada Corp. 
(And Subsidiaries) 


Quar. End. Mar. 31— 
Gross operating income - 
Operating & adm. exps., 


1933. 1932. 1931. 1930. 
$982,730 $1,392,621 $1,279,071 $2,090,533 











taxes, leases aband. ,&c 835,052 853 ,910 795,278 1,386,756 
Operating income - - - - - $147,678 $538,711 $483 ,793 $703,777 
Other income- --- ~~ --- 138,832 162,500 167 ,133 199 402 

Total income- ------- $286,510 $701,211 $650 ,926 $903,179 
Deprec., depletion and 

drilling expenses - - - - - 488 449 475,828 592,702 979,764 

Net income. - - - ----- loss$201 ,939 $225,384 $58,225 def$76,585 
Number of shares outst’d 922,075 922 075 922,075 922,075 
Earnings per share - - - _- Nil $0.24 $0.06 Nil 


tBLast complete annual report in Financial Chronicle Apr. 15 ’33, p. 2612 


American Bank Note a 











Quar. End. Mar. 31— 1933. 1932. 931. 1930. 
x nOperasing oe eee $29,300 $69 242 $i 33, *1 $583 .954 
revenues.....-.-- 25,704 36,970 68,172 9,459 
Total income -----_--- $55,004 $106,212 $202. 063 sa. as 
Depreciation .........-- 73,537 76,11 760 
Miscell. charges, &c_--- 18,278 21,029 (8: ‘792 1st ‘oor 
Web pretis 62 6c55-- def$36,811 $9,064 S08. 512 $722,892 
Pref. d m4 of foreign sub. 5,54 8,088 5,868) 74,735 
Preferred dividends - - - - 67 ,434 67 ,435 67 ,435) 
ry RE ot, 5 *sy 9 326 ,387 326 ,234 
OS SEE Si aa $109,790 $66,458 $295,177 sur$321,923 
Shares com. stock out- 
standing (par $10) ---- 652,773 652,773 652,773 652,469 
Earnings per share__-_--- Nil Nil $0.05 $0.99 


x After expenses and Federal taxes. 
<BLast complete annual report in Financial Chronicle Feb. 25 33, p. 1377 


American Metal Co., Ltd. 





3 Mos. Ended March 31— 933. 1932. 
Profit after tax, invent. write-down, &c..--.------ $90; 724 $275,431 
es eee | et aw oehe wah inaes 222,331 265,418 
Depreciation and depletion. ...-.....------------ 181.966 250,057 

pa Oe oa ee ee See a ee ae a $313,573 $240,044 


‘=Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1378 


Amprigan Steel Foundries. 











Quar. End. Mar. 31— 933. 1932. 1931. 1930. 
Net earnings... ......-- 0558285, a7 loss$154,621 $258,855 $1, Him 193 
Depreciation - - - ------- 246 247 486 250,478 325,532 

ee loss$528, 608 loss$402, Ae? $8,377 $1,081,660 
Other income---------- 34,1 53, 89,234 84,395 

Total income-------- def$494,352 def$348 ,404 $97,611 $1,166,055 
Net of subs. appertaining 

to minority stock, &c- 1,180 1,896 3,716 6,095 
PS eee, ee 27 ,500 140,500 

Balance, surplus - - - - - loss495 ,532 loss$350 ,300 $66,395 $1,019,460 
Shs. com.stock outstand- 

ine (90 PAL) - nonce ee 970,415 993 ,020 993 ,020 993 ,020 
Earnings per share - - - - - Nil Nil Nil $0.91 


tB"Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1552 








Volume 136 


American Light & Traction Co. 
(And Subsidiaries) 


Period End. Mar. 31— FA Mos.—1932 1933—-12 Mos.—1932 
Sutsidiary Operating Companies— 
revenue. ____._.- ,619,330 


$9,708,248 $34,944,748 $39,419,193 
4,201,469 . 4,489,692 16,610,655 18 deh he 


Prov.for retire.of gen.plt 473.906 796.365 2,088,525 399, 
cgeunakeoe ‘298 523:216 2.097.771 2,150,202 
Gen. & Fed. inc. taxes__ 1,226,187 1.232.685 5.039.974 4,944,299 


























Operating profit _ ____ $2,202,469 $2,666,291 $9,107,822 $10,803,518 
Misc.non-oper.rev.—net Drl7,114 Dr33 ,972 Dr62,941 Dr51,218 

ND ig os ote $2,185,355 $2,632.318 $9,044,880 $10,854,736 
Int. & divs. on bonds, 

pref. stocks & no 

owned by public_____ 1,013,949 1,001,308 4,055,146 4,016,024 
—ee of ous 

discount & expense_. 43.798 42,844 172,256 159,030 

Profit of oper. subs... $1,127,608 $1,588,166 $4,817.478 $6,679,682 
Portion accr. to min. int. 5,127 6,657 22,598 28:442 

= cae Pint to Amer- 

& Trac- 
tio Fp ie ae $1,122,482 $1,581,509 $4,794,880 $6,651,239 

Subsidiary Investment Companies— 

Gross revenue________- 170,107 $275,336 $873,005 $1,285,142 
General = mses ._-__ 311 1,244 1,401 3.200 
ed. inc. taxes 7,737 7:014 31,649 33 +222 

Bal. supe. t to Amer- 

ican Light & Trac- 
oe $162,058 $267 079 $839,955 $1,248,719 
Total accruing to Amer- 

ican Light Traction 

Co. from subsidiaries. $1,284,539 $1,848,588 $5,634,835 $7,899,959 

Amer. Light & Trac. Co. Income— 

Int. & divs. (excl. of int. 
ps divs. from sub cos.) 167 ,792 300,734 953 ,422 1,108,982 
DTS... avecne -... sihaeee 247 ,285 255,667 
Total inc. 
American Light & 

Treetion Go. ........ $1,452,331 $2,149,322 $6,835,542 $9,264,609 
General expenses ___-__-- ,078 81,682 361,521 337,760 
Gen. & Fed. inc. taxes__ 30,000 30,000 49,000 65,000 
pate SD Oe | eee 60,000 
OEE. 5s ck cemcaoc~ 67 347 83,877 284,590 359,242 

Net income__---- -- $1,269,906 $1,953,763 $6,140,431 $8,442,607 
Pref. stock divs_____-_- 201,122 201,122 804,486 804,486 

Bal. avail. for com stk. $1,068,785 $1,752,642 $5,335,945 $7,638,121 


tB Last complete annual report in Financial Chronicle April 22 ’33, p. 2789 


American Rolling Mill Co. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net loss after deprec., 

interest & taxes______ ‘loss$966 ,594 $571,917 $663 ,049 $730,404 
Earns. per sh. on com. 

stock (par $25)__-___- Nii Nil Nil $0.51 


%=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


American Water Works & Electric Co., Inc. 

(And Subsidiary Companies) 
Month of March —3- Mos. End. Mar.31— 
19: 


32. 3. 1932. 
$3, 774, 422 $42, 432° 538 $48,590,157 
1,888,895 20,984,682 24,200,721 








Gross earnings_________ $3 ,329,725 
Oper. expenses, mainte- 
nance and taxes______ 1,674,664 














Gross income________ $1,655,061 $1,885,527 $21,467,855 $24,588,435 
Interest and amortiz. of discount of subsidiaries $8,711,521 8 ,666 ,620 
Preferred dividends of subsidiaries_______.___- 5,663 ,655 5,637 ,262 
Int. and amortization of discount of American 
Ww ater Works & Electric Co., Inc._........... 1,309 ,364 1,313 ,657 
ELE ES POET NN Sep SES ERE LUE Me LER $5,783,314 $8,970,894 
Reserved for renewals, retirements and depletion 2,748,711 2,915,810 
LE LOL AIT GAOL OLR SEG PION $3,034,602 $6,055,084 
eer Ce, 2? oe i ee ae ae 1,200,000 1,200,000 
Available for common stock_____.........--- $1 834 602 $4, 855, 084 
Shares of comimon stock... ...........-..--.-- 1,734,621 1.750.888 
Me I I hts re a ee $i. 06 $2.77 


ta Last complete annual report in F’ inancial Chronicle Mar. 11 ’33, p. 1713 


American Writing Paper Co., Inc. 

















_Quar. End. Mar. 31— 1933 1932. 1931. 1930. 
ee $875,863 $1,317,842 $2,227,726 $3,087,837 
Costs and expenses__--_-- 885,609 1,269,620 2.061.711 x2'876,237 
Operating profit...-.-- loss$9 ,746 $48 ,222 $168.0 15 $211,600 
Other income____.___-- 5, 26,862 5,182 45,011 

Total income______-- loss$4 ,014 $75,084 $221,197 $256,611 
SEE 77,317 77,677 80,013 $1,312 
Depreciation. ..-..._-- 51,838 53 ,467 70,145 x 

i 3,924 15,748 
Other deductions - ----- 48,588 48 ,366 38,343 32,137 
mee eee. . loss$181,757 loss$104 ,426 $28,772 $127,414 


x After depreciation. 
t= Last complete annual report in Financial Chronicle April 8 ’33, p. 2426 


American Zinc, Lead & Smelting Co 
(And Subsidiaries) 











3 Months Ended March 31— 1933. 1932. 
0 ESR. 2o< eo ree eee eee $644,629 $990,371 
Ge io xc oc nbieudandes cnn ccumeguscun 542,894 866,350 

UN EE Ce hee ae mirrarerm $101,735 $124,021 
Be GR NR ES 2 SORES SRS aoe 8,248 4,981 

SEE NESE DPS ED 2S ORS Beh eh AO $109. 958 $129,002 

CE Re SS BE Ee Oe eee 72,330 
SEE SARS ae Cr. by 104 Cr .2,422 
Depreciation and depletion._.........--.------ 75.000 , 

CN ee ee ee oS aebeewebamen $24,089 $15,906 


‘2B Last complete annual report in Financial Chronicle April 8 ’33, p. 2426 


Art Metal Construction Co. 


(Includin 





Post Index Se -» Inc.) 

Quare. End. Mar. 31— 33 1932 1931. 1930, 
~~ SR SRM i 3 a $510,711 $973,119 $1,553,819 $2,129,813 
Ex senaes a Re 561,296 1,135,500 1,584,367 1,950,568 
oleested MEEcanceas . weeeos jq. suanae *+)snebloeeee 21,566 

) | 5 ae ae eee es $50,585 $152,381 $30,548 pf$157,678 
Earns. per sh. on 320,570 

shs. cap. stk. (par $10) Nil Nil Nil 


$0.4 
<2” Last complete annual report in Financial Chronicle May 6 ’33, p. sigs 


Financial Chronicle 





Anchor Cap Corp. 
(And Subsidiaries) 

Quarter End. Mar.31— 1933. 932. Hi 1930. 
Gross manufact. profit_-. $381,431 $435,042 $575,565 $617,712 
MN 6 5 Scainebiicn me 168,383 199,538 213,464 238,352 
Deprec. & amortization_ 108,445 121,583 124,530 111,902 
Other deductions - - - - - 12.976 15,593 15,203 11,233 
Prov. for Canadian ex- 

changes., fluctuation_ 20,847 [fasts (tke oe 
Sn | ee eee 14,031 13,355 30,074 29,382 

Wet profit... ....... $56,750 $89,086 $192,294 $226,843 
Shs. com. stk. outstand. 

UN 50 ob bende 227,408 227 ,758 230, Ye 230,758 
Darshage per share_ ____ $0.02 $0.16 $0. $0.7 


.SLast complete annual report in Financial Chronicle Peay ie 33, p. 2976 


A. P. W. Paper Co., Inc. 
(And Subsidiaries) 





oe: End. Mar.31— 1933. 1932. 1931. 1930. 
i col li et wien aa aan ts $1,982,828 $2,332,384 $3,047,077 ,243 ,607 
Gost OF CNB... . sncucikee 1,305,661 1,503,010 1,974,875 2,099,997 
Gross profit._.....-- $677 ,167 $829,374 $1,072,202 $1,143,610 
Other income--.----- 6,778 14,305 6,381 2,406 





$683 ,945 $843,679 $1,078,583 $1,146,016 
Depreciation -__-....-- 73,790 72,638 71,315 44,555 
Gen. 452,577 567,235 628,999 699 ,045 

23,254 prof.26,193 
175,887 165,650 





NR sn cctchivenwan 163 ,029 170,540 

Profit before Fed.taxes loss$5,451 $33 ,266 $179,128 $262,959 
Earns. per sh. on 156, 

shs. com. stk. (no par) Nil $0.21 $1.15 $1.67 


t=Last complete annual report in Financial Chronicle Sept. 24 ’32, p. 2178 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 











—Decrease— 

12 Months Ended March 31— 1932. Amount. % 
Electric $72. P08, (851 i (S hg 858 $5,063,007 

'378.017 17.58 th 1,203 ,353 7 

,520,2 1414 1,474,200 37 

1,669, 1:954:039 84,805 15 

1,491,013 1,503.759 12,746 1 

1,246,865 1/320;750 73,885 6 

Total gross operating revs_-_$96,011,194 104,123,190 $8,111,996 8 

Oper. exp., maint., all taxes, &c 54/183'095  56.633.817 2:450,722 4 

Prov. for retirements (deprec’n) 8,215,457 9'921.261 1.705.804 17 

Operating income--_-_.._---- $33,612,642 $37,568,112 $3,955,470 1l 


t=Last complete annual report in Financial Chronicle Mar. 11 ’83, p. 1717 


Associates Investment Co. 





Quarters End. Mar. 31— 1933. 1932. 1931 1930. 
Earn. int. & discount... $508,927 $575,629 $624 ,223 $641,945 
Interest paid. .....---.- 62,701 90,775 84,620 137,132 
a ae 20,124 18,921). 19,021 {15.398 
Coe: OM Cl. GP. GOR Skies | keel 7,974 
ER 2 ee ee 189,200 120,602 236,125 109,068 
Branch office expenses _ _ 39,242 162.801 51,774 131,031 
Other expenses - - - - - - -- 37.928 47 ,967 46,633 40,295 
Res. for Federal taxes _ - 12,963 ,348 22,220 22,769 
Prov. for losses_-_------ RO Oe eh oe a ee ee 
Sundry income charges_ me. pecan”  ooewee >: = sees 

Net profit........... $112,288 $125,215 $163 ,827 $178,328 
Balance Jan.1......... 4,803,248 4,601,595 4,304,213 3,712,081 
CE OE eda. ~~ idneiate 13+ Swmwe 40,983 10,552 
Sundry surpl. adjust - - - - Dr420 MAR < wxrbeteoc®:  “RRSeee 














Total eurplus......<.. $4,915,116 $4,731,001 $4,509,023 $3, 900, 961 
Divs. on pref. stock - - _- 22,750 22,750 22,750 22,750 
Divs. pd. on common stk 80,000 80,000 79,001 76,251 

Balance March 31-_--- $4,812,366 $4,628,250 $4,407,272 $3,801,960 
Earns. per sh. on 80,000 

shs. com. stock (no par) $1.13 $1.28 $1.76 $1.94 


t= Last complete annual report in Financial Chronicle Feb. 8 '33, p. 1203 


Aviation Corp. (Del.). 
(And Subsidiaries) 

3 VUonths Ended March 31— 1933. 19323.:° 
Net loss after taxes and charges___-....-------- i Py x$823 ,872 

x Includes loss on sale of securities amounting to $26 

In March 1933 company had a net profit of $14, S08” Rae taxes and 
charges. 

t= Last complete annual report in Financial Chronicle April 15 ’33, p. 2613 


Barcelona Traction, Light & Power Co., Ltd. 





—~-Month of March-—— —3 Mos. End. Mar. 31- 

1933. 1932. 1933. 1932. 

Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earns. from oper... 9,861,445 9,675,587 30,747 722 30,077 ,022 
Operating expenses - ---~- 3,329,583 3,194,815 9,772,578 9,574,208 
Net earnings. -._.--- 6,531,862 6,480,772 20,975,144 20,502,814 


The above figures have been approximated as Closely as possible, but 
will be subject to final adjustment the annual accounts. They are also 
subject to provision for depreciation, bond interest, amortization, other 
financial charges of the operating companies. 

t2Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Baton Rouge Electric Co. 

















——Month of March —12 Mos. End. Mar. — 
1933 1932. 1933. 1932 

Gross earnings. -------- $115,890 $129,422 $1,437,641 $1,424,908 
PO... icanpvewien 56,027 64,195 721,580 704,575 
MENEGROMROE. on cusses 5,174 5,266 62 ‘095 57,502 

yp SG ee eee 12,863 11,782 149,541 137 ,862 
Net operating revenue $41,825 $48,177 $504,424 $524,968 
Interest & amortization- 14,673 14,495 173,816 168,627 
ERE. Oe a Faiun oe $27,151 $33,681 $330,607 $356,340 
Reserve for retirements (accrued) --..--...----- 115,000 115,000 
allel « ESN. Bp st Ee tt PEL 5S ae eel eee $215,607 $241,340 
Dividends on preferred stock... ......--------- 37.236 35,055 
Balance for common stock divs. & surplus- ---- $178,371 $206,285 


During the last 26 years, the company has expended for maintenance 
a total of 6.72% of the entire gross earnings over this period, and in addition 
during this period has set ans e for reserves or retained as surplus a total 
of 13.66% of these gross earni mae. 

te Last complete annual report in Financial Chronicle March 4 ’33, p. 1545 


(Sidney) Blumenthal & Co., Inc. 
(And Subsidiaries) 


3 Mos. End. Mar.3\1— 1933. 1932. 1931. 1930 
Loss from operations... $171,856 $276,416 prof$20,738 $404 
en Ee es i senaus. «ini. >. <aemes 48,834 
Depreciation reserve - - - 95,643 99,359 79,826 74,783 

SPIOND: ocadasaseue $267 499 $375,775 $59,088 $124,021 


te" Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1879 








3142 


Bell Telephone Co. of Pennsylvania. 


Financial Chronicle 





Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross earnings.-.._.---- $14,713, $32 $17, 411,172 $18,511,833 $18,240,170 
Net after taxes__.....-- 3:043;2 3.854.834 5.734.559 5. 435,719 
Total income. ........- 3198 '830 3.978.348 5,014,084 4,763,724 
Net income--_.-------- 1,552,715 1,976,333 3,103,115 2, 918, 898 
Preferred dividends - - ~~ 325,000 325, 325,000 325 ‘000 
Common dividends- ---- 2,200,000  2,200:000 ° 2,200:000 1,800,000 

NON ook Biioseinw sd def$972,285 def$548 ,667 $578,115 $793 ,898 


ke Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1012 


Bendix Aviation Corp. 
(And Subsidiaries) 


3 Months Ended March 31— 1933. 1932. 





ere ae eae ere $9,875 «$338,081 
I Re ey ey eee ae 248 ,009 297 319 
RG aki i nnk cara tetseE eas a6 nanEe opinion ee 9,579 14,398 

Ds cad peeked mca Kin sw ai iighin mas me $267 ,463 *$26 ,364 


*Profits before federal taxes. x Profit. 
.2Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2427 


* Beneficial Industrial Loan Corp. 
(And Subsidiaries) 


3 Mos. Ended Mar. 31— 1933. 1932. 
Consolidated net earns. after all int., amort., chgs. 
& prov. for minority int. & Fed. income tax____ $1,006,007 $1,234,5 


77 
1,046,130 
2,091 ,552 

$0.50 


817,513 


Net inc. applicable to com. stock after pref. divs__ 
2,092 ,284 
$0.39 


Shares common stock outstanding. ......_____ - 
EE PE cei cnt ik ethno mena waicnm 
a Last complete annual report in Financial Chronicle May 6 ’33, p. 3166 


Borg-Warner Corp. 















3 nd mang A Ended Varch 31— 1 ae 61 pf 1932 065 
Opera Re i 5 accom bl nt SSS wi ww bo ae Ak te sh i> aaa pf.$600, 
Ne is ans rain ines ie ne ao oh toes Dna eb 95,973 99 698 

ND St igs ee ies de Ard ar aa es ee wa al we See $89,012 $699,763 
Ne ead inane ie dddiamadcvabwhs 401,261 406,880 
Interest 69,742 69,219 
RIES SS IS SR NI Se TG aie ae Pe Tp 53 ,436 
Minority interest Cri0 8 

ERNE ee oe NE $381, o6i pf.$170,220 
Preferred dividends of constituent companies_-____ 

Preferred dividends B-W Corp_.-__--.-.-------- 57. 385 61,030 

ID css eas Ger ak Seb lcs iar os ss dante 9p ah os os nav $442,170 sur.$106,699 


tBLast complete annual report in Financial Chronicle Mar. 18 33, p. 1889 
Boston Worcester & New York Street Ry. Co. 


3 Vonths Ended 4arch 31— 1933. 1932. 
Net loss after all deductions. _........-...-.-... $7,164 + $18,916 
Briggs & Stratton Corp. 

Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net earns. after charges 

ee $1,341 $8,959 $196,648 $301,041 
Earns. per sh. on 300,000 

shs. cap. stk. (no par) - Nil $0.03 $0.65 $1.00 


te Last complete annual report in Financial Chronicle April 8 ’33, p. 2428 
(E. G.) Budd Manufacturing Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net income after interest 
deprec .& Federal tax _loss$397 ,488 loss$541 ,346 $28,020 $110,408 


ke Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1204 
Budd Wheel Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net earnings after int 

depr. & Fed. inc. an j0ss$303, 467 1oss$450,166 $214,097 $413,613 
Shares com. stock out- 

standing (no par)_-_- 965, 256 990,675 990,675 969, wed 
Earnings per share_ - --_-_ Nil $0.20 $0.40 


Nil 
Note.—On Jan. 1 1933 the company revised its method of computi 
depreciation on its machinery and equipment and adopted a meth 
which provides for a direct relation between the depreciation and the 
volume of production. An adequate minimum depreciation is provided. 
The company has already depreciated over half of the original cost of all 
of its machinery and equipment. 


‘Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1204 
Bunker Hill & Sullivan Mining & Concentrating Co. 








Per. End. March 31— 1933 Month 1932. 1933——3 Mos.—1932. 
Net profit after chgs. & 

taxes but bef. deprec. 

& depletion. ...-...-. $42,017 $45,342 $64 ,227 $55,817 


keLast complete annual report in Financial Chronicle Mar. 18 ’33, p. 1889 


(A. M.) Byers Co. 


Per. End. Mar.31— 
Net loss after deprec., 

I ha a inlaw i'w $326,214 $229,138 $611,257 $360 ,322 

ke Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 497 





California Water Service Co. 











12 Months Ended March 31— 1933. 1932. 
I ba 6 anh nndchonminorinesonn $2,069,422 $2,027,626 
Cpereting DR ctséadcabeacanimcdeanade wae 809 ,593 766,497 

EE OE a ee aces, 5 So 71,202 69,904 
Te oe ee mm aambarnieign wint: 150,088 144,222 

Net earnings from operations--...-........... $1,038,538 $1,047,002 
Ne on Le abencnnemnewees 9,116 20,747 

Gross corporate income... ....-.......-..--.. $1,047,654 $1, 087. 750 
Tsaress OF 10NG SEPM CODE... cnccccnceccccececs 36,900 310 
Retirements & replacements...--......-.-..... 137,478 138" "210 
i SL nee chkenckn ~ Odtdaetecee 51,594 yy 
Miscellaneous deductions, net.................. 17 ,034 1,99 

ESS EY Sg ea $404,648 3, 
Dividends on preferred stock~.......-..---- 22. 174,840 $163 822 


ta"Last complete annual report in Financial Chronicle April 22 ’33, p. 2796 


Central Illinois Light Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
“Vie of March— -12 at nd. Mar’ 31-} 





2. 3. 

Gross earnings.....-.-- $370. 420 $404,665 $4, 438 4397 ,849,001 
18) . expenses, incl. 

taxes & maintenance 221,141 227,220 2,472,008 2,588,178 

Gross income. -....-- $149,278 $177,444 $1,953,088 $2,260,822 
ee = ee 80 adebuaiuales 371,178 351,011 

eee ben tn aa anne been ana etl 1,581 
Provision for retirement reserve_----.......... . 30° ‘B00 as tt eae 
Dividends on preferred stock. .....--........- 431,977 

IES tlh nn achninipninmamandianmewsiiicdaine $810,332 $1,141 "330 


kee" Last complete annual report in Financial Chronicle April 29 ’33, p. 2972 


May 6 1933 
Campbell, Wyant & Cannon Foundry Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net inc. after deprec., 

int., Fed. taxes, &c__ loss$69,535 loss$23,.379 $140,230 $328,764 
Earns. per sh. on 348,000 

no par shares________ Nil Nil $0.40 $0.94 


S= Last complete annual report in Financial Chronicle May 6 ’33, p. 3167 


Canada Dry Ginger Ale, Inc. 
(And Subsidiary pga 











Period End. Mar. 31— 1933—3 Mos.—1932. 933—6 Mos.—1932. 
Gross mfg. profit_____- $1,156,893 $1. 090,452 $2. 219,086 $2,026,927 
Adver., sell., distrib. & 

adminis. expenses ____ 1,046,946 932,322 2,036,313 1,806,113 

Profit from operations $109,948 $158,130 $182.773 $220,813 
Other income.........- 29,248 39,831 58,051 67,874 

Gross income____-_-- $139. 195 $197,960 $240,824 $288,688 
Other deductions... ___ 63 57,743 »294 ° 
Depreciation... ........ 37. 198 84,913 104,055 158,699 
aa 1,601 1,063 1,601 6,779 
U. 8S. & Canada income 

taxes (estimated)-___-_ 9,245 12,500 9,560 12,500 

Net income for od. x$86,388 $41,742 $88,314 $18,182 

x Including ustment of depreciation for the six-month period. 


k= Last complete annual report in Financial Chronicle Dec. 17 ’32, p. 4209 


Certain-teed Products Corp. 
(And Subsidiaries) 








Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross oper. prof.after de. 

duct. repairs & maint. $200,690 $438,412 $972,057 $1,116,413 
Inc. from other sources_ 16,486 27,214 34,927 26,758 

i I a $217,176 $465,626 $1,006,984 $1,143,171 
Selling, admin. & general 

expenses and bank int. 506,747 668,810 778,940 1,177,795 
Depreciation... ..-.-.-- 209,573 212,727 275,063 360,488 
eee 727 3,272 1,87 u 
Interest on bonds------ 132,723 138,090 171,630 177,632 
D0 Ee eee ea ee 4, ° 
Sundry adjustm’ts (net) Cr.1,087 Cr45,336 Dr9,049 Cr32,016 

Net deficit. ........-. $631,506 $511,937 $233 ,892 $550,564 


tS Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1712 


Chester Water Service Co. 
12 Months Ended— Feb. 28 ’33. re, 2 "32. 











ee Se ecko wabu tandems awnee $473,107 0,869 
eS SS SEE Pe ee nee 130,823 140,980 
ELE EE LC SES AI ee 24,734 23,15 
EE MII ss ccs ei ES wb wae ae 15.462 20,175 
Net earnings before provisions for Federal income 
tax and retirements and replacements______~_ $302,089 $346,556 
CRS TINE so cn os RE ka oR eb cnewonnt ,682 7,747 
Gross corporate income... ..........-....-.-s- $305,770 $354,303 
interest on tone term doit... ..... 2. --- ee 149,211 148,995 
Miscellaneous interest charges_-_.___._....------ 1,297 1,005 
Amortization of debt discount and expense__-__-_- 1,235 1,196 
Provision for Federal income tax__._....._.__--- 11,104 14,114 
Provision for retirements and replacements_-----_ 25,745 24,250 
Miscellaneous deductions._...........-.--.---- 1,642 1,253 
ee a rcs eae $115,536 $163,491 
Dividends on preferred stock___._.....--------- 66,000 66,000 


t= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2796 


Chicago Pneumatic Tool Co. 
(And Sulbsidiestos) 


Quar. End. Mar. — 1933. 1932. 1931. 1930. 
Net profit after dep 

interest and taxon. loss$187,539 loss$98 ,741 $1,442 $174,215 
Earns. per sh. on 199,46 

shares common on 

| Nil Nil Nil $0.05 


tS Last complete annual report in Financial Chronicle May 6 ’33, p. 3168 


City Stores Co. 

(And Subsidiaries) 

—3 Months Ended— —12 Months Ended— 
Jan. 31 '33. Feb. 2 '32. Jan. 31 '33. Feb. 2 °32. 
Net loss after res. for 

deprec. & conting. & 

min. stkholder int - $746,628 . 644, 394 $1,798,349 x$2,278,080 

x After Federal income taxes of $3.3 


Period— 


Colonial Beacon Oil Co. 


Quar. End. Mar. 31— 1932. 1931. 


1933. 1930. 
Gross earnings__._----- $1, ei). 116 $1,999,418 $1,968,886 $1,272,968 





Operating expenses.... 2, af 141 2,219,444 2,442, th 1,591,902 
Depreciation ear ae neem ee 3°760 454,263 "390.96 389,919 
EE nd cimncn eae ms 327. 706 191,613 140, 689 148,008 

0 Sa $1,226,521 $865,902 $1,005,011 $856,861 


.eLast complete annual report in Financial Chronicle Mar. 18 ’33, p. 1891 


Commercial Credit Co. 


(And Subsidiaries) 
3 Months Ended March 31— 1933. 
Net profit after interest & taxes_.__. x$352,904 
Earnings per share on common-.----- Nil 
x After providing for minority interest and dividends on preferred shares, 
the balance applicable to the $3 class A convertible stock was $73,503, 
which was $47,914 less than the dividend requirement thereon for the period 
SP Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1191 


1932. 1931. 
$700,515 $865,752 
$0.22 $0.34 


Commonwealth Edison Co. 
(And Subsidiary) 


1933—3 Mos.—1932. 1933—12 Mos.—1932 


Period End. Mar. 31— 
$18,506,107 $20,642,667 $72,264,535 $79,223 874 


Gross earnings_.-..-.-.--.- 
Net income after taxes, 


int., deprec., &c____- 2,155,440 3.206.549 $406.76 13.988 426 
Shs. cap. stock outst’d’g 1 621 ,004 75, 4 3 1,621 5,972 
Earns. per share__-_..- $1.33 $2.4 $399 a 84 


‘Ba Last complete annual report in Financial Chrentole Feb. 18 ’33, p. 1199 


Consolidated Cigar Corp. 
(And Subsidiaries) 
1933. 1932. 


Quar. End. Mar. 31— 1931. 1930. 
Net profit after interest, 

deprec. Fed. taxes.-_-. $35,590 $244,536 $478,547 $497 .473 
Shares of com.stock out- 

standing (no par)--..- 250,000 250,000 250,000 250,000 
Earns. per sh. con com-- Nil $0.15 $1.04 $1.07 


keLast complete annual report in Financial Chronicle Feb. 18 ’33, p. 1205 











Volume 136 


Consol. Gas, Electric Light & Power Co. of Baltimore. 

















Quar. End. Mar. 31— 193: 1932. 1931. 1930. 
Gross revenue - $7.298.980 $7,604,451 $ 7,793,343 $7,699,561 
Expenses & depreciation y5, 048.156 y4,.930 ,965 5,055,848 5,075,387 

Operating income____ $2,250,824 $2,673,486 $2,737,495 $2,624,174 
Other income________-_- 88,638 106,274 189,832 90,831 

Gross income_____-_ ~~ $2,339,463 $2.779.760 $2,927,327 $2,715,005 
Fixed charges-_-.....-- 759,924 727 ,944 743 622 660,008 

Net income- _.--. $1,579,538 $2,051,816 $2,183,705 $2,054,997 
Preferred dividends ____ 288,511 285,140 279,131 276,298 
Common dividends_--_-- 1,050,657 1,050,492 1,048,787 947 ,187 

Re SES ae $240,370 $716,184 $855,787 $831,512 
Shares com. stock out- 

standing (no par) -_-_-_~- a 167, "et x1,167,229 «1,165,414 1, 052, 516 
Earnings per share__-_-_-_ 11 $1.51 $1.63 1.69 


x Average amount ae 
equalization account. 


=”Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1717 


y Includes amount credited to pao 


Continental Baking Corp. 
(And Subsidiaries) 








Results 15 Weeks End—Apr. 15°33. Apr. 9°32. Apr.11°31. Apr. 12°30. 
Net earnings -----___--- $855,047 $1,270,150 $1,587,163 $2, 1 ee 
Other income_________ 81,709 237 .884 202 ,634 146,850 

Pas wa danitcceae > $936,756 $1,508,034 $1, 789, ivi 2,273 ,502 
Int. & amort. of bd. disc. 32,475 39,187 6,244 121,470 
Depreciation________- 522 ,538 653 ,694 759,669 4 
Estimated Federal taxes 53:000 95,500 112,900 158.300 
Minority interest __-_-_-_- 5,542 7.480 8,601 10,286 

Wee weet. Lt $323,201 $712,173 $822,383 $1,182,978 


.S”Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1193. 
Corno Mills Co., St. Louis. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net prof. aft. chgs. & tax $10,039 $42,135 $123,000 $107,300 
Earns. per sh. on 100,000 

shs. cap. stk. (no par) $0.10 $0.42 $1.23 $1.07 


.="Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 664 


Curtiss-Wright Corp. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after deprec., 
int. and other charges $4,753 $302,013 *$1,088,124 *$1,620,920 
Earnings per share - 
1,141,214 shs. class A 
Nil $0.26 Nil Nil 


stock’ ( ” § | eae 
* Loss. 


k= Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2430 


Durham Hosiery Mills, Inc. 

3 Mos. End. March 31-— 1933. 1932. 
Net loss after interest & other charges__-.___-_-- $25,600 prof$38,714 
‘= Last complete annual report in Financial Chronicle April 1 ’33, p. 2250 


Eastern Gas & Fuel Associates. 
Earnings for 12 Months Ended March 31 1933. 


Total income (excludes 6% pref. divs. paidto E.G. & F.A.)- -$19. 288,780 
pee ee ea eee 569,440 
Int., debt disc., and exp., Fed. taxes, minority interest_______- 3 867 ,681 


oS a re ER 


Dividends on 4% % prior prdl. stock... .... eco ec kccncce 1,104,300 

eS OE mm tnweammede 1.970.514 
EERE IRE LEE MOF ea SPR en ee NERA. OR a ae aC pe $776, “ 

Earns. per sh. on 1,987,762 shs. common stock______--------- $0.3 


‘="Last complete annual report in Financial Chronicle April 15 ’33, p. oon6 
Eastern Rolling Mill Co. 





Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Operating loss__.____-_- $21,379 $124,578 $18,781 prof$75,640 
Prov. for depreciation -_- 44,509 45,173 48 ,267 64,139 

ae ee ee $65,888 $169,751 $67,048 prof$11,501 
Shs. coms. stk. outstand. 

a ces 210.900 311.610 230.200 239,200 
Worelebe | per share---_- $0.05 


Surplus Account March 31 1038. pode Fa Jan. 1 cn $233,739; 
net loss for quarter $65,888; earned deficit after loss for Gouee. $299, 627; 
extraordinary credits for period, $48; earned deficit, Mar. 31 1933, $299,579. 

Capital Surplus.—March 31 1933 (same as Jan. 1 1933), $185,358. 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1892 


Eastern Steamship Lines, Inc. 
——Month of Mone —3 Mos. End. Mar. 3\1— 
1933. 32. 193 1932. 


3. 
$083. 189 $1,548,982 








Operating revenue-__-_-_. $521,863 $1, B74 489 
Operating expense_-_-_-_ 601.939 71 0,413 1,722,758 1.971.613 
Operating deficit._...-_- 80,076 27 ,224 173,776 ‘ 
Other income____------ 7,972 6,119 22,807 19,977 
Other expense__._.---- 80,766 60 ,542 242'300 179,457 
Net deficit. ......... $152,870 $81,647 $393 ,269 $256 ,604 


Electric Auto Lite Co. 
(And Subsidiaries) 
Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Profit after depreciation $548,674 $1,053,484 $1,778, ase $2.771..136 





Expenses, &c....-.---- y478,272 y505,804 (598. 627 
IMGSTORE.. . 2 ccc cenccace 10,199 8,604 
Profit before Fed.tax- x$70,402 x$547,680 $1,169,762 $1,930,504 


x After Federal income taxes. y Includes Federal income taxes. 
<= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1723 


El Paso Electric Co. (Del.). 
(And Constituent Companies) 
se eee —12 Mos. End. Mar.31— 
19: 




















933. 1933 1932 

Gross earnings.-..----- $203,897 $231, 245 5 $2,662,061 $3,268,906 
OS eee 89,93 98,337 1,115,338 1,357,021 
Maintenance --...------ 11,758 16.642 140.415 177,876 
i es 23,502 28,230 283,543 316,364 
Net operating revenue $78,704 $38,034 $1,122,763 $1,417,644 
Interest & amortization- 36,174 37,576 440,846 446,874 
pes ee $42,529 $50,458 $681,916 $970,769 
Reserve for retirements (accrued) -------..----- 230,000 230,000 
I a a anes cian acene er ereianee qaliinaeerei a iaan $451,916 $740,769 
Divs. on pref. stock of constituent company ----- 46,710 46,225 
Pee. ae a ee aieeuer ae amemann are $405.206 $694,543 
Divs. on pref. stock of El Paso Electric Co.(Del.) 194,998 194,735 
Balance for common stock divs. & surplus_--- $210,208 $499,808 


@ During the last 31 years, the company and its predecessor companies 
have expended for maintenance a total of 6. 4 of the entire gross earn- 
ings over this period, and in addition ous Se have set aside for 
reserves or retained as surplus a total of 10.03% of these gross earnings. 


\e"Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 
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Finance Service Co. 


3 Months Ended March 31— 1933. 1932. 
a profits after charges and Federal taxes_ -.- --- $14,290 $24, 040 

Earnings pe. share on class A stock.__......_.-.- x$0.17 y3$0.2 

x On a. 331 (par $10) shares class A stock. y On combined 62, 93 
shares class A stock and 20,000 shares class B stock. 


t=>Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 849. 


Phage — Corp. 


Jan Feb. 1933. Mar. 1933 Apr. 1933. 
Gross operating profit-- 





aetse. “370 def$24, “—_ $6,39 $70,817 

ONE Bi eo acl ik 27 33 74 
TOE COOIVO.. ..cc cctcund {Shwe Oe “Seon 6,193 
Weber. oo 3 ca. def$6,997 def$24,534 $6,376 $64,551 


tS"Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1724 
Fitchburg & Leominster Street Ry. Co. 


3 Months Ended March31— 1933. 1932. 
Net peotit after all Charges... . 2.03. cn ce cnncdacnce $6,005 $14,291 
Follansbee Brothers Co. 

3 Months Ended March 31— 1933. 1932. 1931. 
Net loss after interest & depreciation $205,684 $301,196 $203 ,956 


t="Last complete annual report in Financial Chronicle May 6 ’33, p. 3171 


General —— Co. 


12 Months Ended March 31— 1933. 1931. 
Gross sales $6,360,295 $8, at “758 $15,002,180 
Net loss after depr., depl., taxes, &c-_ 651,937 4 pro £844,567 


tB>Last complete annual report in Financial Chronicle April 8 ’33, p. 2433 


General Cigar Co., Inc. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after charges 

& Fed. taxes (est.)... $110,203 $302,136 $445,226 $614,250 
Shs.com.stk.out.(no par) 472,982 472,982 472,982 489,084 
Earnings per share---_- $0.04 $0.45 $0.75 $1.07 


t=Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 850 


General Steel Castings ag 
3 Months Ended March 31— 


Cae areer Crean... ob tt bce oa See bees sib, 5688 pr. $7 7306 











ee Se Sey ne, oe 04,824 314,841 
BRS ee = a eho sas bs dros oem ot ee an $458,912 $243,515 
CR SOO. oS 6 acca wnbann naan acute eweaneen 64,505 74,369: 
i osu Oia deca as ti ender elec <caateis ike = saa gel Sa $394,407 $169,146 
Incerest & amortisation... co] eek ss ccs deiwexe 236,667 252,383 
Prov. for shrinkage in mark. sec_--.-.---.----- 52,020 65,240 
WOU oa ba SSE BO ag ch cae $683 ,094 $486,769 


.SLast complete annual report in Financial Chronicle Mar. 11 ’33, p. 1725 


Granby Consol. Mining, Smelting & Power Co., Ltd. 








Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Operating income__-_-_-- $38,111 $97 ,577 $99,017 $570,511 
REMCSAROOUS IRON... . «senses © eoecuu 71,061 117,875 

Total income___--.-- $38,111 $97,577 $170,078 $688,386 
Depreciation ___..----- 196,685 See “wkwdbes  * Bale 
pS ee 66,225 120;702 cma. pe 

Met welt... ssae _yloss3224,798 +798 loss$220, os) x$170,078 x$688,386 
Earns.per sh.on cap. st x$.038 x$1.53 


x Before depreciation and a. 
contingent loss on metal inventories. 


SBLast complete annual report in Financial Chronicle May 6 ’833, p. 3171 


y a providing reserve for 


Granite City Steel Co. 














Pe sale End. Mar. 31— 1933. 1932. 1931. 1930. 
a a al a a gle i $854,603 $1,176,529 $1,950,186 $3,242,768 

=. expenses, &c__-- 849,584 yl1,223,172 y1,852,078 y2,920,008 

Operating profit__-_-- $5,020 1loss$46,643 $98,108 $322,760 
Other income____.----- 4,655 9,987 12,464 28,104 

Total income____-_-_-- $9,675 1loss$36,656 $110,572 $350,864 
Federal taxes and special 

(aie li line Al AS ap x1,240 22,426 49,143 
Depreciation---------- 90,000 ee y 

TR OE so ce nen loss$80,325 1l0ss$37,896 $88,146 $301,721 
Earns. per sh. on 292,347 

shs. com. stock out- 

standing (no par)_--- $0.30 $1.03 


Nil Nil 
x Excludes Federal taxes. y Includes depreciation. 
ta Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2077 


Gulf Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of Mere -12 Mos. End.March. 31- 


1933. 33. 32. 
$842,360 $1,012,075 











Gross earnings.....--- $62,032 $73 ,947 
Oper. expenses, incl. 
taxes & maintenance 40,375 43 ,372 511,425 596,530 
Gross income_-_-_..--- $21,656 $30,574 $330,935 $415,544 
DEE | Cv cncanndcewescnoncéoceont enue 175,870 165,418 
SS ER OLS RS IE ot ER $155,065 $250,126 
Provision for retirement reserve_......-------- 30,000 29,959 
Dividends on first preferred stock..-...-.----- 67.396 67,730 
DO sn aceneaddndedusenewn tb aiiindeude $57 ,669 $152,436 


Gulf States Utilities Co. 


























——Month i March —12 Mos. End, Mar.31— 

1933. 1932. 1933. 1932. 

Gross earnings _....---- $369,17 $386,351 $5,238,948 116, 
CI i ns wou 172, 159 189,220 2, 308. 589 2.713.914 
Maintenance a Set 15,95 > 19,870 82,11 217,379 
RS ES. 34,924 36,134 4a7 '823 450,165 
Net operating revenue $145,553 $141,126 $2,320,420 $2,735,181 
Inc. from other sources_x 90,892 208. -  acauaw 7,659 
EE TT $54,661 $50,234 $2,320,420 $2,742,840 
Interest & amortization (public)........--..-.. 1,090,570 1,072,137 
a a a a $1,229,849 $1,670,703 
Int. ee -- Teens Bees Co., Del )awccccae  “addane 16,741 
NEEL LLIN hy SA SEAR LA LZ SER $1,229,849 $1,653,961 
Reserve for retirements (accrued) -........_-.-- 458,000 458,000 
LEN LL LAE OL AE, A PEPE IED $771,849 $1,195,961 
Dividends on preferred stock..............--.. 567,182 567,014 
Balance for common stock divs. & surplus_-_-__ $204,666 $628 ,947 


x Principally interest on funds for construction purposes. 
ta Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 
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Hackensack Water Co. 
(And Subsidiaries) 





3 Months Ended March 31— 933 932. 
eee CHOTA POVERES. ... . +... ee sctcewesee $898,888 $912,498 
Gross non operating revenue---_------------.-- 5,102 5,759 
Net earnings (before deductions for interest, retire- 

ee Pk ee 487 ,284 468,824 
EE a ee 198,392 160,433 
ts kcverctherodeuruhteninunasawhnna 68,847 66,655 
EOS SEE a ee ee Se 25,089 2,00 

Balance available for dividends___._.__.___-- $194,956 $209,728 


tB Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1374 
and May 6 ’33, p. 3159. 


Hancock Oil Co. of California. 
Period End. Mar.31— 1933—3 Mos.—1932. 1933—9 Mos.— 1932. 





Gross oper. income. ---. $1,004,726 $983,057 $3,958,684 $3,143,125 
Costs, oper. & gen. exp., 
incl. raw ma ls, 
oper. sell. & admin. 
exp., State, county 
and Federal taxes_._-. 1,118,818 886,729 3,922,990 2,778,414 
Intangible Govelen. oes, 14,925 5,249 28,052 15,183 
., ret ents an 
oy Se er = 40,171 39,476 120,446 101,035 
. & lease orti- 
wo pace wi = ve toes 27 391 34,782 91,954 106,136 
Net income. -------- loss$196,578 $16,820 loss$204 ,757 $142,357 
Earnings per share - - --- Nil $0.08 Nil $0.64 


(<eLast complete annual report in Financial Chronicle Aug. 27 32, p. 1502 


Hazel Atlas Glass Co. 
(And Subsidiaries) 


Quarters Ended— April 1 '33. Mar. 26'32. Mar.28 '31. Mar.29 '30. 








Gross income_-_--.-.---- $793,510 $1,124,688 $1,099,663 $935,428 
& maintenance. 179,397 215,298 225,851 261,819 
Prov. for taxes,depr.,&c. 316,123 555,677 527,197 442,900 
ee...  abedwew 1,260 25,822 9,917 9,948 
ee $296,730 $327 ,892 $336,698 $220,760 
Dividends paid_.-.----- 410,409 416,348 325,856 299,908 
a ee $113,679 $88,456 sur$10,842 $79,148 
Shares capital stock out- 
standing (par $25) --- 434,474 434,474 434,473 398,928 
Earnings per share----- Nil $0.75 $0.77 $0.55 


Note.—Full provision has been made for Federal taxes, but the above 
figures are subject to change after annual audit. 
(Br Last complete annual report in Financial Chronicle April 1 '33, p. 2252 


Hersey Chocolate Corp. 
(And Affiliated Companies) 














. End. Mar. 31— 1933. 1932. 1931. 1930. 

ee ee wos, { SRABEED 15 30-0 
sold -- oO 392, ’ A 

pn dy ee available 583 ,305 637 ,676 
ti ae 231,319,575 $2,095,721 $3,206,706 $2,671,299 
our teams. ae eae 31,971 55,913 39,068 113,114 
hincomie. ....< $1,351,546 $2,151,634 $3,245,774 $2,874,413 
POR pe ae ee 106,226 170,522 210,854 267 ,426 
Federal taxes... ---- 171,232 237,733 364,190 286,769 
Net income - ------ $1,074,089 $1,743,379 $2,670,730 $2,320,218 
Prior pref. dividends... ----- = a nF nigh” 1a, 121,201 
Conv. pref. dividends - - - 259,568 y270,971 y293 ,480 643 ,574 
Common dividends - - - -- 546,487 1,091 ;293 883,150 847 ,766 
NS Sgn oe oe $268 ,033 $381,115 $1,494,100 $707 ,677 
Shs.com.stk.out.(no par) 728,649 727 ,529 706,520 678,213 
Earnings per share - - - - - $0.76 $1.65 $2.95 $2.29 


fj x Includes reserve for adjustment of inventory fluctuations. _y Does not 
incl. extra div. of $1 per share payable in Feb. from previous fiscal years’ 
earnings. z After deducting from gross profit on sales of $1,880,468, 
shipping expenses of $74,602 and selling and general expenses of $486,291. 

12 Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1895 


Hey wood-Wakefield Co. 


. End. Mar. 31— 1933. 1932. 1931. 1930. 
Ne loss after charges... $255,018 $299,295 $267 ,983 $95,287 


‘2 Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1384 


Holyoke Street Railway Co. 
(As Reported to the Massachusetts Dept. of Public Utilities.) 
3 Months Ended March 31— 1933. 1932. 
Revenue-fare passengers carried - .-...----------- 1,023,679 1 208 Bi4 
5 cts. 


BO IE es ET a ae ae eye 8.37 cts. . 
TAG AOS BENE BU) CORT an nccncunxceenncoeess $8,672 prof$729 


Houston Oil Co. of Texas. 
(Including Houston Pipe Line Co.) 








Financial Chronicle 





B Quar. End. Mar. 31— 1933. 1932. 1931. _ 1930. 
Grossearnings. ------ $1,103,283 $1,623,115 $2,786,716 $3,467,406 
Oper. & gen. exp. & taxes 723 ,259 968,736 1,636,619 2,197,707 
Inc. from operations... $380,024 $654,378 $1,150,097 $1,269,699 
Other income credits--- 23 ,586 24,564 18,427 88,744 
Total income. -.-...-. $403 ,610 $678,942 $1,168,525 $1,358,443 
Int., amort. & Fed. taxes 172,87 180,825 391,305 232,142 
Depreciation & deplet-- 408,594 408,583 548,517 603 ,053 
Prop. retired & aban-.-- 177 ,432 MR. 3. eee ak eee 
Net income----..-.-- loss$355,294 $20,146 $228,704 $523,249 
Shs. com. stk. outstand. 
(ner $35) ......- -- 1,098,618 1,098,618 1,098,618 x249 686 
Earns. per sh. on com_-_- Nil Nil $0.08 $1.55 


x Par $100. 
{2 Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1726 


Hudson Motor Car Co. 


3 Mos. End. Mar. 31— 1933. 1932. 
Net inc. after deprec., 

Fed. tax provision and 

eli charges......-- loss$1,491 ,005loss$1245943 
Earn. per sh. on cap. stk Nil Nil 

{Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2078 


1931. 1930. 


$226,395 $2,316,945 
$0.14 $1.46 
Illinois Power Co. 


(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of a. -12 oe. End. Moree 31- 











Gross earnings - - - - - - - - 207 ,628 $248,126 $2,398,105 $2,752,336 
Oper. expenses, incl. 

taxes & maintenance 128,741 145,686 1,504,769 1,588 ,987 

Gross income. ------- $738,886 $102,439 $893,336 $1,163,349 
rs ede eee eendinan mee 359,683 346,938 
Ne i eenlcadesndvciune $533,652 $816,410 
Provision for retirement reserve. -......._.---- 150, ,000 
Dividends on preferred stock ----.-----.------ 259 ,058 262,792 

TAIGNOO. a a cece ccanscecosnceseccenscossece $124,594 $403,617 


1e"Last complete annual report in Financial Chronicle May 6, ’33, p. 3160 


May 6 1933 


Illinois Water Service Co. 








12 Months Ended March 31— 1933. 1932. 
Cp UII. 5 oo on a on nc hc cceeccnn $607 ,758 $659,040 
Cr Nn wen cnembe 215,915 233 ,728 
MI chi Sopa oe ms moos wero noe 35,260 43 ,027 
CII es oe ks ew asa 47,193 36,759 

Net earnings from operations____.__._.________ $309,389 $345,526 
i | ieee 1,503 ,052 

Grass corporate incotie. ...-.<cccisncccnancee $310,893 $347 .578 
Interest on long-term debt____......__________- 157 ,663 157,278 
Miscell. int. (incl. int. charged to construction) _ _ 778 ° 
Amortization of debt discount and expense__-_.___ 589 
Provision for Federal income tax_______________ 10,146 9,719 
Provision for retirements and replacements __-____ of 16,500 
Miscellaneous deductions____...___.._________-_ 2,127 2,449 





$120,089 $159,553 
53 ,400 53,400 


Note.—Interest on former loan from affiliated company subordinated to 
the payment of preferred stock dividends. 
te Last complete annual report in Financial Chronicle April 22 ’33, p. 2797 


International Cement Corp. 





3 Months Ended March 31— 1933. 1932. 
II fihi is sem enccun anise Mie ahi oak & sonbsn tes ake ace $2,496,973 $2,824,165 
Packages, discounts and allowances_.___________ 424,919 570,941 

ka a i mini nce abide dates Wo ad ae to am eo $2,072,054 $2,253,224 
EEE I ae 847 ,062 J 1259 


537.465 811.586 


Shipping, selling and administration expenses---_-- 
242,625 200,133 


— charges and financial expenses________-_- 





eserves for contingencies, &c_._..........._ 94,750 88,988 
Reserve for depreciation. -_.-..........-.....-. 31,009 466,971 
Fe MI sai ish seas opie cee aks easkies as expen db eaten en ak oe goal $180,858 $409,713 


Note.—South American results are figured at average exchange rates 
prevailing during the periods. 
tz Last complete annual report in Financial Chronicle April 15 ’33, p. 2595 


International Silver Co. 
(And Subsidiaries) 


Quarter End. Mar.31— 1933. 1932. 1931. 1930. 
Net loss after deprec’n, 

int. & Federaltax__._. $362,319 $461,808 $148,847 prof$168,148 
Earns.per sh. on com.stk Nil Nil Nil $0.69 


‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1727 


(The) Key West Electric Co. 

















——Month of March —12 Mos. End.Mar. 31— 
1933. 1932. 1933. 1932. 

Gross earnings________- $12,978 $15,998 $174,637 $204,152 

CI on men mncnn 5,182 6,459 71,173 . 
aintenance---........ 937 ei 18,719 19,030 
IN ae i oat sc htc a ne 1,326 1,869 15,377 18,818 
Net operating revenue $5,530 $5,397 369.367 $82,622 
Interest & amortization - 2,226 2,259 27,251 27,699 
SS Re pee ,304 $3,138 $42,116 $54,923 
Reserve for retirements (accrued) __-......._.-- 20,000 5,000 
RES Se eee oe $22,116 $49,923 
Dividends on preferred stock_-.....-...-.-.-.--. 24,500 24,500 
Balance for common stock divs. & surplus_-___ def$2,383 $25,423 


During the last 26 years, the company has expended for maintenance 
a total of 9.34% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 14.45% of these gross earnings. 


w t2=7Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 
Lehigh Coal & Navigation Co. 


12 Months Ended March 31— 1933. 1932. 
DCE Renee MONNINE aid ons edie dela maidens $2,940,674 $3,421,278 
EE SR OE, EEE Ee 1,032,755 1,037,136 





Ee a. pe ap ee ee $1,907,919 $2,384,142 
Earns. per sh. on 1,930,065 shs. cap. stk. (no par) - $0.99 $1.23 


Including the company’s proportion of undistributed earnings and losses 
of subsidiaries, whose stock is either owned or controlled, the consolidated 
net income for 12 months ended March 31, last, was $837,888, equal to 
43 cents a share, against $1,811,178, or 94 cents a share, in the like 12 months 
of previous year. 

t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1385 


Lehn & Fink Products Co. 
(And Subsidiaries) 
Earnings for Three Months Ended March 31 1933. 
Net profit after depreciation, Federal taxes, &c___._._.______ 
Earnings per share on 408,966 shares capital stock.__..__.___- 
t= Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2079 


$117,977 
$0.28 


Lessings, Inc. 














Quarters End. March 31— 1933. 1932. 1931. 1930. 
oe oe $84,823 $114,552 $132,587 $171,492 
Cost of sales, oper. & 

general expenses - - ~~~ 81,260 100,088 110,490 142,453 

Profit from operations $3 562 $14,464 $22,097 $29,039 
Other income---.------ 866 1,070 ,540 377 

Total income.-_...-.. 34,428 $15,534 $23 ,637 $29,417 
Prov. for Fed. & State 

OS SES LAR ee 720 2,496 3,886 4,704 

Net income-....--..-- $3,708 $13,038 $19,751 $24,712 
DEERE pccknane. - sénene 11,243 11,701 10,030 

NSS $3 .708 $1,795 $8,050 $14,682 
Earnings per share - _-_ ~~ $0.11 $0.40 $0.59 $0.74 


t2”Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2080 


Los Angeles Gas & Electric Corp. 
12 Mos. End. Mar. 31 1933. 1932. 1931. 1930. 


Earnings— : 
ee es x$22,373,210 $25,015,572 $23,922,947 $23,660,250 


Gross earnings 
Net income after taxes, 
interest, deprec.,&c_. 3,216,046 y4,375,499 4,254,561 5,258,102 
x After reserve of $1,380,222 for consumers’ charges in controversy, 
y After reserve of $1,441,888 fer consumers’ charges in controversy 


a ("Last complete annual report in jFinancial Chronicle Feb. 25 1933 
x 1374, and April 1 1933, p. 2242. . 


Ludlum Steel Co. 
(And Subsidiaries) 


3 Mos. End. Mar. 31— 1933. 1932. 1931. 1930. 
NE Ee $381,146 $743,272 $1,077,730 Not stated. 
Net loss after deprec. & 

OI GROEEES con cccwes 107,683 50,920 profl16,358 49,844 


t2"Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1728 








Vulume 136 Financiai 
Lily-Tulip Cup Corp. 
(And Subsidiary) 


Earnings for 12 Months Ended March 31 1933. 
Gross profit after deduct. cost of goods sold 


REE SES SS TES AA RT Sy FE GY GEG SPS IP 
METER ie wid ase cc aes winp wen teesdetes os $551,498 
er a POS Caer 6, 
I gE ee Pb cn lance eee $557 ,708 
NN Se ee ae Pps fore ee: VEC RES, 19,231 
SS TRESS Fe Sh RE SS Se 35,82 
OGper deductions from income... =... 2220 22d. 2 eee 27,198 
I ee een eka an we ee $275,454 
ee US, oo Veko ew bebe wai eee 277,519 
RNG. oh od on SAGE DES ere, SSS LUBE FE $2,065 
Earnings per share on 184,545 shares common stock. ___-_-_--_-_- $1.49 


Note.—Included in the above income account is the income of the wholly- 
owned subsidiary company for the ae from the date of acquisition, 
Dec. 10 1932, to March 31 1933. figures for the wholly-owned sub- 
sidiary included above were taken from a statement prepared by independent 
certified public accountants. 


k= Last complete annual report in Financial Chronicle May 6 ’33, p. 3174 
Mack Trucks, Inc. 


3 Mos. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net loss after de - é 

maint., ——? : 

Federal taxes________ $366 ,908 $313,071 $178,737prof$490 ,709 


= Last poo annual report in Financial Chronicle May 4 ’33, p. 1563 
Marlin-Rockwell Corp. 














Quar. anes. Mar. 31— 1933. 1932. 1931. 1930. 
Gross earnings_________ $54,302 $120,995 $260,295 632 ,497 
Depreciation ____.____-_ 58,71 .965 59,222 69,171 
Expenses, &c__________ 78,914 108,144 134,951 180,475 

Bejence ...........- lome8S3 « 327 loss$46,114 $66,122 $382,851 
Other income_______-__- 9,531 43 ,394 72,604 46,626 

Total income_______- loss$53,796 loss$2,720 $138,726 $429,477 
0 BO eee tee Ss Oe ee 8,807 53,255 

Net profit___.._..-.- 0ss$53,796 loss$2,720 $119,919 $376,222 
Gane dividends_ _--- 78,812 91,036 182,072 364,145 

eS oo ee $132,608 $93 756 $62,153 sur.$12,077 
Shs. com. stock outstand- 

ing (no par) ___------ 364,145 364,145 364,145 364,145 
Earnings per share_-____ Nil Nil $0.33 $1.03 


k= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2081 


Maytag Co. 

Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
i, rae $755,287 $1,577,577 $2,746,725 $3,541,948 
Net profit after taxes___ loss95,165 10ss35,058 215,753 391,776 
Shares com. stock out- 

standing (no par)__-_ 1,617,922 1,617,922 1,617,922 1,617,822 
Earnings per share__-_-_- Nil Nil Nil $0.03 


k= Last complete annual report in Financial Chronicle May 6 ’33, p. 3174 


Middlesex & Boston Street Railway Co. 
(As Rreported to the Massachusetts Dept. of Peis | Utilities.) 
3. 


3 Months Ended March 31— 1932. 
Revenue passengers carried__._____._____---_-_ 2, 223, 111 2,587 ,369 
po Ee Se RT atin 2 Seen ieee ae 9.33 ‘cts. 38 cts. 
ERR i Rees Cee es xt See $16,676 $25, 912 


Mississippi Power Co. 
(A Subsidiary of the Commonwealth & Southern rn Corp.) 














—Month of Mar ch— 12 Mos. End. “Mar. 31 

1933. 1932 1933. 1932 
Gross comminms le ae a aes $213,376 $243,708 $2, bod 470 $3,288,127 

expenses, incl. 

taxes & maintenance_ 150,818 165,915 1,935,032 2,114,333 
Gross income__-_____- $62 ,557 $77,793 $969,437 $1,173,793 
Po ee eee? 6 Fi ees ee 726,945 739,356 
nn A ee I $242,492 $434 437 
Provision for retirement reserve_____.___.------ 73,200 3,200 
Dividends on 1st preferred stock__-_-_.___------- 272,915 265,929 
NN as 2k ee al es def$103 ,623 $95,307 


Monsanto Chemical Works. 
(And Subsidiaries) 

Quarter Ended March 31— 1933. 1932. 
Gross profit $1,012,373 $1,040,032 














BE SSS ETERS Dye NA ope age = 314,182 343,332 
Depreciation & obsolescence____.__._..__--.------ 208,334 230,480 
SE EE NES IE TEP 96,851 96,269 
CI MIE nc encauvatmweeensemenacess $393 ,006 $369,951 
Cee oo es Eb eS neice nm a ees 49,667 48,369 
SS LES PGES ETE CE $442, 673 $418,320 
RS POE ea eee 84,386 87,112 
I SS SOU. cee male nt ee 61 367 55,349 
eo Ok ne nmmnid amie $296,920 $275,859 
EE EY Re SE TE 133,389 133,314 
OSS SEEDS AF EP eR RT TP $163,531 $142,545 
Earns. per sh. on common stock_-__-__..--------- $0.70 $0.64 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1897 


Mullins Manufacturing Co. 
3 Months Ended March 31— 


1933. 1932. 
Net loss after taxes, depreciation and other deduct. $126,469 prof.$16,623 


National Cash Register Co. 





3 Mos. Ended Mar. 31— 1933. 1932. 
ee Se a eo ec mes $3,258,602 4.712 ,665 
Or a. 8 ed a oannmnawabece 586,014 380,923 
ee ee een eeresambeateena 23,788 a. 269 

ne ee ek eo ers eer $562,226 $339,654 


® x From ali sources including subsidiary companies and branches, after 
taxes, depreciation and maintenance. 


‘2 Last complete annual report in Financial Chronicle April 8 ’33, p. 2415 
National Distillers Products Corp. 





Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Oper. profit after deprec. $235 ee $248,955 $433,539 $355,576 
| Rg a -t 333 21,126 17,365 36,458 
Syne. ref. dividends- - - inn i seen 114,609 114,622 

ty interest_----- 195 ee ° eee «ee 
i. Prof. before Fed. taxes $219,210 $223 ,473 $301,565 $204,496 


‘Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2082 


Chronicle 3145 


National Steel Corp. 
3 Months Ended March 31— 
I na ae ee wy ce aces keep iiie & 


$1, 530° 789 $2, O33 "555 
Depreciation and depletion. _____________-_-_-_- 689 ,927 785,560 





ND 2 ns coc am han gs 6 OER ns Gf. S50 Kee hae 513,678 536,945 
Pemeres (ene. 2. Us os. Se Sree Mae ee et Fe 55.340 109,351 
IY SII a sac oc a fis oe cigs gee rel ee oc en ee os $280,844 $592,799 
Earns. per share on 2,156, 832 shares cz.pital stock 
PE) occa wid 4 sbhendeees~. du eee ek te - - $0.13 $0.27 


tS" Lasi complete annual report in Financial Chronicle Mar. 18 ’38, p. 1898 


New England Power Association. 
Per. End. March31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 


Production generated— 
Hydro—kwh.---_-_-_--- 248,028,190 315,918,270 1054617 ,055 1087968,764 

“ Steam—kwh---___-- 84,548,600 100,380,100 389,436,250 557,270,240 

ure — 

Hydro—kwh__---_-_--- 100,615,371 86,317,062 282,492,435 176,823,355 

Steam—kwh_-----_--- 62,831,348 63,870,317 277,965,525 298,038,726 
Kw peak (max. hour) - - - 4 67,300 ,400 484,000 
Gross earnings - -----~-- $12,522,727 $14,057,155 $49,952,253 $55,200,997 
Consol. net inc. for res. 

& divs.of N.E.P.A__. 2,642,296 3,080,482 10,144,854 11,494,109 
Pref. divs. of N.E.P.A_- 994,701 994,372 3,978:100 3 ,992,985 





Cons. bal. before res_-_ 
& com. divs. N. E. 
Power Assoc’n_-_--- $1,647,595 $2,086,110 $6,166,754 $7,501,123 


k= Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2966 
and April 22 ’33, p. 2798. 


New York Telephone Co. 
—Month of io —3 ed End. Mar.31— 


33. 93; 
Operating revenues ----- $15, ery 102 $17,461,180 $45,066,446 $51,644,121 
Uncollectible oper. rev - - 2,068 167 ,483 451,387 448,033 


Operating revenues - - - $15, 148,170 $17,628,663 $45,517,833 $52,092,154 
Operating expenses - - - - - 1,400,930 12,858,702 34,084,726 39,052,672 


Net operating revs- -- $3. 747 ,240 +4. 769,961 $11. 433,107 $13,039,482 
Operating taxes____--_-- 1,215,961 ,299,560 ‘680,049 3,895,852 


Net operating income. $2,531,279 $3,470,401 $ 7,753,058 $9,143,630 
t=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 














Northern Indiana Public Service Co. 


Period End. Mar. 31— 1933—3 Mos.—1932. 1933 .—12 Mos.-—1932. 
Gross operating revenue 

and other income____ $2,915,765 $3,421,703 $12,100,498 $14,474,818 
Net inc. after all charges 269 973 672, ‘032 1,447,840 3,444,725 


SLast complete annual report ‘in Financial Chronicle Mar. 11 38, p. 1719 
Norwalk Tire & Rubber Co. 











6 Mos. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross profit on sales__.. $124,514 156,448 $94,814 $57 309 
Expenses. _-..-_____-- 67,313 82,484 64,984 106,342 

Operating profit___-- $57,201 $73,964 $29,830 1loss$49,033 
Other income--_-_-_-_----- 3,160 4,747 4,094 6,478 

Total income- ----_-_- $60,361 $78,711 $33,924 1loss$42,555 
ee ae hak de is Ss te yy Re 25,396 25,109 25,481 
Other i datnctian. 1,604 14,166 6,056 ” 7,841 

Net profit..........- $3,750 $39,149 $2,759 10ss$75,877 


t= Last complete annual report in Financial Chronicle Nov. 26 ’32, p. 3704 


Ohio Public Service Co. 
Earnings for 12 Months Ended March 31 1933. 


Gross operating reventie..___ =... . - 5. ee een eee $7,985,901 
Net operating revenue after expenses & taxes__________________ 4,124,680 
Net income before depreciation and amortization -__....-.----- 2,401,696 


Surplus after preferred and common dividends. --_.--.--------- 
t=>Last complete annual report in Financial Chronicle Mar. 25 33, p. 2068 


Ohio Water Service Co. 
(And Subsidiary) 








12 Months Ended March 31— 933 932 
Quetine Savennes.... . .. nncadcecdnwtcsawheeres $465,824 $524,324 
Cee ee... , .. on wnnnecoedcbonmec« 157,708 156,13 
pe Ea Pe eRe 22,837 23,325 
Cn Lea idhikutuen 73,251 77,543 

Net earnings from operation _____-_----------- $212,028 $267 318 
Cn are, eens ond tke 18,172 20,493 

Gross corpofate income... ..<...-.------ =< $230,199 $287,811 
Tuserent on lome-Serm Ge06. . . . . ec in conse 191,000 190,990 
Miscellaneous interest charges____.._..--------- 1,284 3,785 
Interest on construction capitalized _-__..------- Cr60 Cr33 ,007 
Amortization of debt discount and expense - - - - - - - 10,648 10,617 
Provision for Federal income tax _---__---------- 1,561 7,935 
Prov. for retirements and replacements - --------- 19,500 24,250 
Miscellaneous Geauciions. ...... 6 - soe cicdstawe 1,848 2,4 

Wet 1ROOIIO., no nccte wwe tht <n endacedseiws $4, 418 ~ $80,797 


See Oe nc cccccccccnacases © “gueane ¥ 


x Preferred dividends for the year ended March 31 1933, in the amount of 
$77,278 have not been declared, nor accrued on books, but are cumulative. 

Preferred dividends for the year ended March 31 1932, do not include 
$28,979 which have not been declared, nor accrued on books, but which are 
cumulative. 


ta Lasi complete annual report in Financial Chronicle Apr. 22 ’33, p. 2798 


Oilstocks, Ltd. 
Earnings for 3 Months Ended March 31 1933. 
Wat tacos GS6Gr OE COANE. oc cc cwcvcnvcencéctennsthbtanun $8 ,464 
t=Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 672 


Pacific Coast Co. 
(And Subsidiaries) 
3 Menths Ended March 31— 1933. 1932. 
Loss after deprec., deplet. & taxes, but before bond 
ES Sos who dene ecenuakddudustacdeeaune $28 846 $15,467 
‘2Last complete annual report in Financial Chronicle April 8 ’33, p. 2439 


Pennsylvania Water & Power Co. 


3 Months Ended March 3\1\— 
Gross income- 
Net revenue after e xpe nses, maintenance 


1933. 1932. 
re $1,314,178 $1,208,873 
2, renewals, 


and replacement expenses and taxes 2S) ee 775,85: 782,116 
ee ee ee ee 265, O36 265,475 

ee . . .. tan nwa malate hae $510,797 $516,641 
Dividends paid - - - - - -- A 324,901 322,386 

re ee. ne edaneoneneee $185, 897 $194,255 
Earnings per share on 429,848 shares capital stock 

Geemane (NO GAP). oe SSS SaaS VU e HHA $1.18 $1.20 


<BLast complete annual report in Financial Chronicle Mar. 11 ’33, p. 1709 

















Pacific Lighting Corp. 
(And Subsidiaries) 

12 Mos. End. Mar.31— 1933. 1932. 1931. x1930. 

Sree eesaaaa MB PATE M10-58-088 848-98 f00 84 8 the 
ting expenses _-_-_-_- 196, F 

oe ha mrtcecas areal til 5,084 .462 5,555, bas 5,165,277 5,029, 17 

Net income. ...-.-.- $19,653,855 $22,504, 463 $22,659,932 $21,751,436 
Bond interest.....---- 5,405,793 5, 584.24 5,625,260 5, 1 
peprecteaee a 7,053,314 6,888, $02 6.863.150 6,138,393 

Amort. of bd. disc. & exp 277 679 "286,023 353,614 "354.877 

Net profit......-.--- $6,917,069 $9,745,599 $9,817.908 $9,819,825 
Div. on Poref. stks.ofsubs 1,818,826 1,925,537 1,996,063 2,011,849 
Pag on com. = yp: oe ge 286 414 1,775 3,424 

s ° 

Pac. te. Oorp.---_- 940,950 865,847 824,310 654,872 
Cash div. on com. stoc 

of Pac. Ltg. Corp__.- 4,825,893 4,825,893 4,821,472 4,225,736 

Remainder to surplus _def$668,886 $2,127,907 $2,174,287 $2,923,944 
Shs. of com. stock out- 

standing (no par)_--- 1,608,631 1,608,631 1,608,631 1,462,314 
Earnings per share - --- - $2.58 $4.32 $4.35 $4.89 


x Includes operations of Southern California Gas Corp. and subsidiary 
companies from May 1 1929. 
iB Last complete annual report in Financial Chronicle Feb. 4 '33, p. 838 


Parker Rust-Proof Co. 


Quar. End. Mar. a 1933. 1932. 1931. 1930. 
Net profit after cha’ 

deprec. and Tage d . 

but before Fed. taxes. %x$55,887 $96,116 $208,830 $155,797 


x Equal after provision for preferred dividends to 56 cents a share on 
95,735 no shares of common stock. This comparns with 83 cents a 
share on ,445 common shares in first quarter 193 

(2 Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1389 


Peoples Drug Stores, Inc. 











3 a a End. Mar.31— 1933. 1932 1931. 0. 
Net sales._.__.__------ $3,758, te $4,162,663 $4,230,188 $4, O33 .931 
Saar ere income. ---- 60,512 65.735 72,544 60,938 

Total store income._. $3,819,431 $4,228,398 $4 302. 723 $4, 054.869 
xOperating profit -_--.-- ae 665 130.992 164.070 118,163 
Deducts., Lamy other inc. 529 15,659 26,151 14,120 
Federal taxes._..._.--- 3 '855 13 "840 16.550 11,445 

Net profit._......---- $105,281 $101,493 $121,369 $92,598 
Preferred dividends--~_- 34,081 37,699 39,064 40,624 
Common dividends- - - -- ee eee ee nee 

a 5 hii eacs Soswecn sae $41,216 $63 ,794 $82,305 $51,974 
Shs. com. stock ou 

standing (no par)-_--- 119,937 122,737 123 ,743 127 ,702 
Earns. per share-_------ $0.59 .52 $0.40 


x After costs, expenses and depreciation. 
‘<BLast complete annual report in Financial Chronicle April 1 ’33, p. 2257 


Philadelphia Electric Company System. 


3 Months Ended March 31— 1933. x1932. 
Qpeetine revenue sdudas Remepeine) - at ienitl $16,193,663 $17,590,924 
nses (including renew replace- 
yoy ey Pe Ca ciniiwkncedsenadbnxene 8.173.447 8.009.900 








BN a SI EET 2,028,128 
EES EE Ee ES RE aon TE $5,992,086 $6,473.416 
Dividend son pref. stock & other prior deductions_-_ 598,323 661,804 
NN. 5 cicnteunice de tite dtieeidusle naw $5,393,764 $5,811,612 


31932 figures restated and adjusted for comparative purposes. 
k= Last complete annua ireport in Financial Chronicle April 15 ’33, p. 2608 


Pierce Oil Corp. 





3 Months Ended March 31— 1933. 1932. 1931. 
nt ibe eenne eben  . waitinend $110,342 
Interest received ____......-------- $17 $ 387 

Watal INGOMNS.. «0 o<co- owcctnuanew $17 $54 $110,729 


e"Last com compite annual report in inenctat Chronicle April 22 1933, 
page 2809 and April 29 1933, page 2988 


Pierce Petroleum Corp. 








3 Months Ended March 31— 1933. 1932 1931. 
Webel INOOMNG. ono nn ence ew weccce== $413 fi. 139 $168 597 
Expenses and franchise tax__------- 16,521 14;280 18,173 

SN FEE eT ORE $18.108 $13,141 pf.$145,424 
EE ARRAS CE en i ee |< execs 250,000 

NS i. os ao bs bik ch oi cite lee die $492,972 $13,141 $104,576 
Earnings per share on 2,500,000 shares ‘ 

capital stock (no par)___..------- Nil Nil $0.06 


t= Last complete annual report in Financial Chronicle April 22 1933, page 
2809 soa April 29 1933, page 2988. 


Pittsburgh Suburban Water Service Co. 


12 Months Ended— Feb. 28 '33. Feb. 29 ’32. 
Ce NG enw «es dddkRee ee nner ecness $334,861 $335 
Operating oc ts ig sa Sn eek Ml addnien nthe 
I AO i ccc miih iene COR aw he bee eene 12,813 15,227 
"gage gE Sets SS ha eee 8,084 





Net earnings before provisions for Federal income 
tax and retirements and replacements----_-__- 


$210,627 
po eae) a ee ee eee 375 


$194,082 
682 








Coogee Copporate MOGMBS. 6... ooicn concen cuancnus $211,002 $194,764 
Interest on long term debt...................-.- 95,256 92,954 
ED eee ew = <eeeese snh¢n. 
Amortization of debt discount and expense______- 3,339 2.971 
Provision for Federal income tax____....._._- .- 8,509 5,741 
Provision for retirements and replacements_-_-__-_-__ 17,250 15,000 
Miscelianpcous deductions... .<......-- ce cenee 1,300 843 

SE ee one ee $85, 348 $76,255 
Dividends on preferred stock.____..........-_-- 27,500 27 500 


te Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2608 


Pittsburgh Terminal Coal Corp. 
(And Subsidiaries) 


Quars. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net loss after deprec., 
depletion, &c-._-..--- $181,196 $171,781 $123 ,327 $216,653 


te Last complete annual report in Financial Chronicle April 1 ’33, p. 2257 


Porto Rican-American Tobacco Co. 
(And Subsidiaries) 
3 Months Ended VUarch 31— 1933. 
Consolidated net loss after interest, discount, &c_. $227,451 $40 7334 
a Z sagenes company’s proportionate share of net income of Congress 
ar Co. 
te Last complete annual report in Financial Chronicle Apr. 


1 ’33, p. 2257 


Financial Chronicle 





May 6 1933 


Ponce Electric Co. 


— Month of March—— -12 Mos. End. Mar. 31- 
1933. 1932. 1933. 1932. 














Gross earnings._______-_ $26,948 4 Pty 922 23.196 
patos a a 11,151 13,294 121,189 130,671 
aintenance.._..._ 1,278 1,63 14,997 20,356 
|| RE aa aS ,296 " 41 503 35,956 
Net operating revenue 11,223 14,527 147,232 $136,210 
Interest chateee nS epee . 77 , 61 . 905 1,036 
ae $11,145 $14,465 $146,326 $135,174 
Reserve for retirements (accrued)___._________- 40,000 40,000 
essai maniac as hs al a cay ae calvceilrte ns acon pov dn bh sto $106.326 $95,174 
Dividends on preferred stock.................- 26,008 26,274 
Baiance for common stock divs. and surplus___ $80,317 $68,899 


During the last 31 years, the company and its predecessor companies 
have ed for maintenance a total of iF 3% of the entire gross earnings 
over period. and in addition during this period have set aside for re- 
serves or retained as surplus a total of 10.39% weg ne oy 

"33, p. 1548 


t=Last complete annual report in Financial Chronicle Mar. 4 


Public Service Co. of Northern Illinois. 


3 Months Ended March 31— 1933. 1932. 
Net income after int., Fed. taxes, deprec., &c_.._. $998,218 $1,614,268 
Shs. combined par & no par com. stk. outstand___ 637 ,930 602,892 
fC RS EE ee eee $1.16 $2.25 

t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1876 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
—— of March— -12 Mos. End. ites, Bi- 


1932. 933. , 
$1,151,206 $13,058,357 $15,295,162 

















Gross earnings. -_______- $996,765 
Oo I er ae 375,502 468,159 4,949,070 6,205,853 
ain’ SSR ics 44'402 64,271 629,640 852,223 
Ss ew dd shen 112:293 81,095 1,157,124 1,013,110 
Net operating revenue $464,567 $537,679 $6,322,522 $7,223,975 
Inc. form other sources x 34,894 106,727 1,166,462 1,198,406 
Balance..........-- $499,462 $644,407 $7,488,985 $8,422,381 
Interest & amortization_ 343,652 341,299 4,104,394 4,118,298 
Balance. .......-.-. $155,809 $303,108 $3,384,591 $4,304,083 
Reserve for retirements (accrued)___.---_._.__- 1,232,409 1,295,453 
a ee 2,152,181 3,008,630 
Dividends on preferred stock._._....._-------- $3 °133'040 #3 088 sae 
Balance for common stock divs. and ——.-- $18,241 $869,782 


x Includes interest on funds for constructio current month, 


sete (1932, $71,869.76), current 12 months $ 47,921.96 Gess, 9819 
454 198,682 Tas ncludes cumulative dividends unpaid or not declared of 


uring i say 33 years, the company, and its predecessor companies 
av. entes r maintenance a total of ;90% of 0 a entire gross earnings 
over t mwah ‘saa in addition d have set Puade for re- 
serves or retained as surplus a total of 33% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


Pullman, Inc. 
(And Subsidiaries) 





no. End. Mar. 31— 1933. 1932. 1931. 1930. 
after expenses 
— ederal taxes___- $1. 313,529 $2,320.202 $3.938.671 $7,790,280 
Deprec. & charges----- ,075 ‘653 3,198,371 3,359,148 3,267 '420 
Net income------- loss$1,762,125 loss$878,169 $579,523 $4. 522,860 
Shares capital stock.... 3,820,308 3,875,000 3,875, ove 3,375,000 
Earnings per share- - _-- Nil Nil $0.15 $1.34 


tBLast complete annual report in Financial Chronicle April 1 ’33, p. 2232 


Purity Bakeries Corp. 
(And Subsidiaries) 


16 Weeks Ended— Apr. 22'33. Apr. 23’32. Apr. 18'31. Apr. 19’30. 


Net profit after int., de- 


prec. ederal tax... $116,094 $118,593 $630,995 $1,248,544 
Shares common s 

outstanding (no par) -- 771, c76 805, Kr 805 ,044 805,061 

arnings per share____- $0.1 $0.1 $0.78 $1.55 


t= Last complete annual report in Si aisel Sarentite Feb. 4 ’33, p. 838 


Radio Corporation of America. 
(And Subsidiaries) 


3 Months Ended March 31— 1933. 1932 1931 
Gross income from operations - - - - ~~ - $12,981 .059 $20.57 ‘Aos $24, bee “6s 
et whenwemains 240,995 262,815 280,68) 





Total income from all sources----- $13,222,054 $20,585,223 $24,843,372 
Cost of sales, gen. oper., develop., sell. 





& administrative expenses_-_--_--.-- 12,665.307 18,334,904 20,821,011 
et ont babereae 57.820 329.015 354,874 
pg OE OE ST ee eae 827,091 1,218,080 1,875,967 
Amortization of patents__....-.---- 150,000 150.000 125,000 
Provision for Federal income taxes... ------ ¥ # 

a ne ee a fC a loss$478 ,164 


$503,224 $1,566,520 
Preferred A dividends-------------- 343,019 3 00 


werner ’ ° 








OE 5P Gin cwcoccncesens  -e6baee  * “Cuckoo 959,372 
Surplus for period.......---.---- def$478,164 $160,204 $263 .648. 
ee Oe SING, OE once eweveecasece 9,851,184 11,327,789 30,010,538 
Surplus at March 31.........---- $9.373.020 $11,487,994 $30,274,186. 
Earnings per share on common stock. Nil Nil $0.02 


\2"Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1541 


Railway & Light Securities or 











3 Mos. End. March31— 1933. 1932. 193 1930. 
Interest rec'd & accrued $51. 825 $82,305 2: 377 $116,161 
Cash dividends -~---..--- 8,073 116.667 16,6 114,743 

Total income _-.-..---- $119,899 $198,971 $191,259 $230,904 
E & taxes, other than 

Fed. tax on prof. en 

sale of securities - - ~~. 13,239 12,305 14,232 21,343 

Int. & amortiz. charges - 52,496 68 496 69,051 69,324 
$54,162 $118,170 $107 ,977 $140,236 

Profit on sale of secur. 
NI ES rn oe 26,897 373,705 
ON $54,162 $118,170 $134,874 $513,941 


Note.—No gains or losses from sales of cogusttios are reflected in the 
above statement of income. Profit on sales of securities for three months 
ended March 31 amounted to $16,699 in 1933 and $61,023 in 1932. 


tS" Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1034 
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Railways Express Agency, Inc. 
——Month of February—— —2 Mos. End. Feb. 28— 








Revenues & i 1933. 2. 933. 
Chgs. for trans tion $8,426,081 $11,635,943 $16,825,328 $22, 3° 854 
Other revenues & income 161,349 226,548 338,823 696 
Total revs. & income_ $8,587,430 $11,862,491 $17,164,151 $23,384,550 
Deductions from revs. & inc.— 
Operating is expemnes eile $5, a a5 $7, 238. 108 $12, 028. got $15,173 
toe & disc’ ody debt 143,190 146,232 386. ‘438 2: 
Other deductions ______ 3,278 3,493 5,691 10,761 
Total deductions_-____ 150,969 $7,484,518 $12,539,916 $15,689,816 


Rail transportation rev.x 39° 436.461 $4 1377,.973 $4,624,235 


$7,694,734 
x Payments to rail & other carriers—express privileges. 


Republic Petroleum Co., Ltd. 
3 Months Ended March rch 31— 








1933. 1932. 
Orude oil I A gc et $140,182 $112,057 
Proceeds from sale of gas & & casinghead gasoline___ 9,788 4,896 
GR a ge ta IIR RE tah ise ER PS 3 4 
nee $149,970 $116,953 
i tidins asthe ahh dahedk a dad ddd apivd bik 24,945 17,663 
On gas & casinghead gasoline_--.-_.______._ 1,368 
I MN a hie ie ooo erie she aires in arin en ee ts eh 45,082 32,660 
Administrative & general expense______________ 7,938 
Deprecia Drechations cha, elf ete thylntre Ricetete thy AS 26972 ohiecd 
een oe rernenronese> 110,518 suai 
Net loss 


se scl ve ns acelin in an iinet dh dlias $68 ,849xprof$57 ,324 
x Before charges for depreciation, depletion and abandonments. 


"Last complete annual report in Financial Chronicle May 6 ’33, p. 3176 


Revere Copper & Brass, Inc. 





Operating profit. 63-070 © STP RIO. «SATS 'SO0 —-SbRP“i03 
ng profit.....-- ’ ’ ’ 
Depreciation ----...._- 298,101 297 ,768 297 ,432 282,611 
ERED Pe RE * 132,331 137.537 140,961 148,890 

ES a oe 5 Oana es > 2 Capea ee 43 ,500 
Cash discount on sales, 

interest paid, &c___-_- 42,028 15,314 19,591 13,244 

3 ae $408 ,490 $375,600 5,094prof$319,1 
Earns. per sh. on 251,022 * — i” 

shs. cl. A stk. (no par) Nil Nil Nil $0.57 


x Includes other income of $16,929. 
_ Ke Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2084 


Savannah Electric & Power Co. 
— Month of es! “ -12 Mos. End. Mar. 31- 














1933. 1 1933. 1932. 
ae eae $140,117 a | ao $1,840, aoe $2,032, 860 
Re IE ae 54,042 

DG bccn ncuoe 9,451 Kirst 118, ‘382 116.325 
Wat tine cawedwcie 16,402 18,450 193,316 214,226 
Net operating revenue 999. 220 $78,033 $883,128 $1,018,359 
Interest & amortization- 33.779 34,000 407,909 417,613 
ow rinemncinn $26,441 $44,032 75,219 $600,745 
Reserves for retirements (accrued)__....-____-- sT1O a00 37,500 
ESSE Rae Oe ee ee $325,219 $563,245 
Dividend on debenture and preferred stock_--_-_-- 209,112 208,437 
Balance for common stock divs. and surplus--- $116,106 $354,808 
During the last 31 years, the com 5 and its pochesemer omens 

have expended for maintenance, a total of 40 % of the entire 


period, and in addition duri his period have set aside ier re- 
carves or f as surplus a total of Bue ot ae oa eee 
k= Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1549 


Scott Paper Co. 


4M; 2 2. Apr. 3 cif 1931—Mch 29—1930. 











Onaes 2 que D astetes tek th atesecente 455,215 517,816 ee ee 
Net sales___._.------- $1,872.678 $2,315,872 $2,429.879 $2,274,766 
Manufacturiag expenses. 1,045,805 1,238,546 1,314,566 1,289,456 
Maintenance. __.....-- 71,168 55,819 46, 
De tion epee 114,259 113, 237 115,362 103,125 
. & gen. expenses__-_ 491,876 591,926 598,406 11,900 
Federal income tax_-__-_- 30,434 36,278 41,750 39,017 
Net profit.......... $190,301 $264,715 $303 ,974 $284,565 
Preferred stock div_---- 38,416 41,276 39,232 
Common stock div_.-.-- 59,095 59,075 56,789 54,599 
Balance for surplus  - $92,790 $164,364 $207 ,682 $190,733 
hs. common stock out- 
standing (no par) - --- 168,843 168,792 163, 258 155,840 
Earnings per share-_---- $0.90 $1.32 $1. $1.51 


ke Last complete annual report in Financial Chronicle Feb. rr] "33, p. 1035 


Scranton-Spring Brook Water Service Co. 
12 Months Ended— Feb. 28 '33. Feb. 29 '32. 














re, ntcuwnmieonietneemense na $3.886.380 $4,029,326 
GN a cece egukanecsésceocenessesees 1,058,885 120.622 
2. deseendsnsewenkomnet $4,945,265 $5,149,949 
ee Ee nn. Cnesccesuccsbandosiuaoe 1,122,052 1,185,770 
OS IES OEE IEE ELL, EINE OE: 7,373 259,508 
kaso ba as cos os cen ca hag Gap a a 153,221 165,358 
Reserve for’ contingencies... . . ......-.<<-----<<- 170,000 170,000 
Net earnings before provisions for Federal 
income tax and retirements and replacements. $3,262,619 $3,369,313 
OR nay cactoccdnncucévesdeneann 10,730 19,585 
Cees COPIERS TRDOE.. 2c cccce<conssteercace $3,273,349 $3,388,898 
Interest on mortgage debt... ....-.-.-.-------- ,646,100 1,599,443 
ES OF GENE Bc oc cacecetececoesaseneesne 87,028 146,970 
Miscellaneous interest charges-_-......---------- 17,533 9,88 
Amortization of debt discount and expense_--_---. 17,102 37,045 
Provision for Federal income tax. --_-.-.-.------- 91,424 90,325 
Provision for retirements and replac ements.....- 260,379 248,000 
DEIRSEIONOOUS GEGUCHORE . «owe cose ccnsaescewees 17,938 0,0 
ee cnenanaceuséenardimin $1,135,849 $1 ‘$67. 226 
Tees OE BERINNEG GEIGER. cnc ccnccesecoucess 8 §, entwan 1,857 


Note.—The payment of interest on the special loan due eee ae 
Service Corp. is auperdinated to the payment of dividends on the com 
Pany’s cum. pref. stock. t Feb. 28 1933 the cum. pref. dividends not 
declared and the A interest = the special loan not reflected in 

financial statement were as follows: 
= Feb. 28 °33. Feb. 29 32. 


Proferred stock. -.<.-<- ccc cc cccnceeceenceesee $412,125 $120,203 
Subordinated interest...-..-..------------------ 251,455 149,515 

‘S"Last complete annual report in Financial Chronicle April 22 1933, 
p. 2799, and April 29 1933, p. 2975. 


Financial Chronicle 








Sharp & Dohme, Inc. 

Quars. End. Mar. 31— 1933. 1932 1931. 1930. 
Gross profit ........... $1,124 OSS $i, 263, 576 $i. 555, 029 $1, eth 
Ee 895,08: 1:024'824 1,164:186 918 
hy Dc ehbicciniie ciie riety 40,483 45,389 28,612 
Depreciation __.......- 39,719 34:612 31,343 26682 

eral tames... ........ 514 19,639 37 ,693 33 3:742 

ee re ee $122,403 144,018 276 ,4 ,010- 
Preferred ae oy can 114,542 $700 449 $200 40 = . ane 

ERS eee $7,861 def$56,431 ‘ ,010 
Earns. per sh. on 776,627 aes te mee 

shs. com. stk. (no par) Nil Nil $0.09 $0.09 


k=Last complete annual report in Financial Chronicle Feb. 25 ’38, p. 1891 


(Frank G.) Shattuck Co. 
(And Subsidaries) 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net fit after deprec. 

and Federal taxes__-_loss$70,063 $259,502 $556,898 $749,029" 
Shs.cap.stk. ous (no par) 1,269,170 1,290,000 1,290 1,290 
Earnings per share _ _.-_- Nil $0.20 $0.43 $0.58 


Simms Petroleum Co. 
(And Subsidiaries) 











Quar. End. March 31— 1933. 1932. 1931. 1930. 
Gross oper. revenue__.. $405,430 $798,685 $883,424 $1,685,304 
Operating expenses _--___ 419,658 534,063 663 ,659 962,350 

Net operat: rofit__ loss$14,228 264 622 $219,765 $722,954 
Other income ans Dm 12 Sarnia 5,160 ’ 9,918 12,170 25,047 

Total income______-_- om Be O38 .068 $274,540 $231,935 $748,601 
Interest, ay taxes, =" 74,286 89,735 85,179 
Drilling cost, &c_______ 72,334 55,962 146,934 
Deprec., yon & aband 1a 393 354,819 482,614 553,443 

Pb MOD. ocd in cwkex $238,890 $226,899 $396 376 $37,555. 


ke"Last complete annual report in Financial Chronicle Mar. 11 ’88, p. 1711 


South Carolina Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 











— of —- 12 —. End. Me, 31 
Gross earnings. ---.---- siz 421 $189,748 $2,111,472 $2,415,972 
per. expenses, inc . 
taxes & maintenance_ 88,933 101,038 1,109,392 1,293,519 
Gross income. ._.-_-- $88,087 88,710 $1 ged 079 $1,122,453 
FIG AEE 5 5 i. vim ctia conbdaidrcdnce $ oe . 7,858 713,777 
I soit re I, ddim nance $324,220 $408,675. 
Provision for retirement reserve. ...........---- 120,000 120,000: 
Dividends on 1st preferred stock. .........-.--- 171361 139.031 
Ns einai ki hievadticidaidas nee. $32,659 $149,643. 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 

















—— of —— 12 Mos. End. Mar. 3) 
1933. 193 1933. 1932. 
psy earnings.....-.-- $221,770 $271 7355 $2,844,847 $3,206,519 
expenses el. 
taxes & uieeanenen. 125,620 144,470 1,522,583 1,697,895- 
Gross income-__..-.-- $96,149 $126,885 $1,322,263 $1,508,623 
eT GIN Sc a nce etcasaeuuevidenuen 326,510 325,252 
rN IN ge se wonkadenwn $995.753 $1,183,371) 
Provision for retirement reserve..........-.---- 277.700 ‘277 109 
Dividends on preferred stock..........-..----- 584 505,64 
DORs ics cudnt Seen Babel i $185,468 $400 ,027 
Standard Oil Co. of California. 
Operating income” >1— gz 288%;a9 g7,1g2-819 $8,563116 $14,140 642 
ncome...... ’ ’ ’ ’ ) ’ 
Other income.....-- - 108,067 248,005 670,214 723,305 
Total income-_-___._.- 454,163 441,824 $9,233,330 $14,863,847 
~ & amort- 8 173,150 #7 oot a3 4,598,720 4,858,623 
eee. eke 190,000 266,000 575,000 
Net profit. ........-. <lomG7158. 897 $2,930,241 $4,368,610 $9,430,224 
Bhares eoptens ) rst 13,102, 00 13,102, 900 13,102,900 12,845,980 
no Sepa 
per ehare..2. $0.2 $0.33 $0.73 


ke Last complete annual report Z Pininatel le May 6 ’33, p. 3161 


Standard Oil Co. of Kansas. 
Earnings for Quarter Ended March 31 1933. 





SRS Ser te fale a Ah Rea ae gf AR Ss SS $57 373 
Cost CIN 5 oe Si) cee ndabdbakarcavkhovacnta® 5,259 
ee SE, OE.  Wintidcwecncndmaknncewannadumdidale $52,114 
Cl i cetici nadine ceeamdawaenand 8,866 
ne  SEEETE COT i EA. CO EE A EEE OE SEES EERE ET $60,980 
I Ee ee cee ei eae aaa 59,755 
Depreciation, deplet. & amortiz., &c. (net) .._...------------ 21,567 
es Se ee SOO . g . s clinacwcccke sobvlauwendssesnsate 250,792 
OE BOE. 6 ane bi enain de mii oe bis Catania dala aaleied $271,134 


tSLast complete annual report in Financtal Chronicle Feb. 11 ’83, p. 1037 


Stone & Webster, Inc. 

3 Months Ended March 31— 1933. 1932. 
CGN CO decd odtnwtonecsedoadaat $11,884,742 $13, 681 994 
Operating expenses 90 32 





Taxes, fixed chgs. & approp. for retire. reserve_-_- 6.4: 34. 289 =s«6,, ‘520, ‘693 
Net inc. after deduct. taxes, fixed charges & 
appropriation for retirement__._.....-.---- $10,963 $496 669° 


The company reports for the 12 months e nded March 31 1933 net income 
of $1,038,380 equal to 49 cents a share on the 2,104,391 shares common 
stock outstanding. 


te Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1708 


Superior Steet Corp. 











Quar. End. March 31— 1933. 932. 1931. 1930. 
Mie Ce ee ne $358,548 $548, 350 $1. 028,442 $1,263,465 
Expenses, &c.....-.---- 461,904 0,918 1,111,261 1,273,282 

Se $102,356 $82,568 $82,819 $9,81 
Other income.._..---- 5,220 8,891 15,519 20,11 

Re Pee $97 ,136 $73,677 $67,300 sur.$10,296 
Deprec., int., tax res. &c x75,201 x76 ,967 x77 ,128 83,676 

ee $172,337 $150,644 $144,428 $73,380» 


x Includes inventory and other adjustments. 
‘Last complete annual report in Financial Chronicle Mar. 11 ’83, p. 1785 
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Southwestern Bell Telephone Co. Ulen & Co. 
Quar. End. Mar.31— 1933. 1932. 1931. 1930. Be , 
Gross income........-- $16,612,702 $19,073,958 $21,014,966 $21,538.352 Naar, End March 3i —-:1933. iat since PE chee 
Net after taxes......_. 3.457.995 3.540.738 5.174.458 5.288.829 Dederal toate... - yloss$9,796 xloss$49,994 $170,363 $283,413 


revised in order to conform with new accounting methods 
prescri by the Inter-State Geanmande Commission. 


<2 Last complete annual report in Financial Chronicle Mar. 26 ’33, p. 2070 
Telautograph Corp. 


Quar. End. March 31— 1933. 1932. 1931. 1930. 
Net profit after deprec., 
Fed. taxes, &c____-- $71,423 $85,556 $91,912 $84,242 
Earn. per sh. on 228,760 
shs. com. stk. (no par) $0.31 $0.37 $0.40 $0.37 


‘2B Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1218 


Texas Gulf Producing Co. 


3 Months Ended March 31— 1933. 1932. 
Net income after deprec., deplet. & all deduct’ns__ $67 553 $209 ,278 
Earns. per sh. on 708,393 shs. common stock---_-_ $0.09 $0.29 

Thermoid Co. 
(And Wholly-Owned Subsidiaries) 

3 Months Ended March 31— 1933. 1932. 1931. 
Net loss after deprec., but beforeint. $103,363 $106,685 $60,917 


Ba Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1392 


(John R.) Thompson Co. 
(And Subsidiarics) 





uar. End. March 31— 1933. 1932. 1931. 1930. 
a act nse a $2,543,055 $3, 283, 226 $3,481,356 $3,783,583 
Net . after deprec., 

» Feb. taxes, &c______ loss228 ,547 195,433 217,831 301,726 
Earns. per sh. on 300,000 
shs. cap. otk. “per $25) Nil $0.65 $0.72 $1.00 
Thompson Products, Inc. 
(And Subsidaries) 

Quar. End. Mar.31— —_ 1933. 1932. 1931. 1930. 
Manufacturing profit... $199,802 $286,765 $330,221 $574,521 
Expenses _------------ 179,729 189 ,947 198 ,522 265,813 

RN aE ,651 Cr5,097 Cr94 8,152 
D on. err Lae 64,757 64,805 65,767 73,388 
F ES SS re ee y ,780 ,988 
Other damkections SS 20,661 20,973 Dae. |S eine 

Net profit......-.--- loss$72, 996 $5,140 $35,058 $202,180 


nings per share on 
common stock ---- - -- Nil Nil $0.11 $0.7 
Ba Last complete annual report in Financial Chronicle May 6 '33, p. 3178 


Trico Products Corp. 


Quar. Ended March31— 1933. 1932. 1931. 1930. 
Net profit after charges 
OO Ne EE, $170,757 $356,459 $514,262 $574,674 
Shares com. stock o 
my He (ne La Lae 374, wt 374, oe} 374,991 374,491 


Twin City Rapid Transit Co. 
(And Subsidiaries) 


3 Mos. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross earnings ------- $2,213,454 $2,723,931 $2,982,243 $3,579,496 
Balance after expenses _ 446,120 710,108 732,840 1,039,566 

Net loss after taxes & 

charges. ---.--- 20,964 x209,518 x221,316 x433 ,611 


x Income. 
(= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


United Gas Improvement Co. 
(And Sub. Cos., Excluding the Philadelphia Gas Works Co.) 


Period End. Mar.31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Oper. revs. of utility subs.: 














Electric__.....------ $18,742 209 $20,423,929 $73,092 458 $77 989,373 
Gas eeecceeneeeereeee= ’ ’ 5, 16, 19, 2 0, 2,885 
Ice and cold marnge- a 161 386 234.474 1,786,458 2,076,877 
Transportation - - - - - - 385,189 487,079 1,564,959 ,024,549 
STL mewes wake e 285,900 292,271 1,253,041 :278,983 
Steam heat_-.-----.--- 295,822 263,759 644,46 $1,111 
I 18,691 22,816 120,515 74,914 
Total x. .t revs _..$24,762, ety $27,040,990 $97,955,158 $104838,692 
Siaian ales m a 9,215,741 34,248,180 38,246,931 
Salesenance Pe a wis 1,112,109 3,736,227 Bie 443 
Renewal & replace’t res. 1,871 226 ©1,984.148 7, 64 :715,763 
Prov. for Federal taxes_. 1,348,755 1,372,944 4,829,650 4,378,392 
Prov. for other taxes... 1,063,190 1,090,434 4,250,483 4,307,860 
Operating income-_---$11 423, 171 $12,265,614 $43,635,971 $45,375,303 
Non-operating income - - 261,026 287,787 1,251,998 1,663,171 
Gross income ------- $11,684,197 $12,553,401 $44,887,969 $47,038,474 
Int. on fd. & unfd. debt. 3,222,425 3,168,480 12,816,079 12,600,358 
Amort. of dt. disc. & exp 119,17 114,863 471,449 453 ,676 
Other deductions - ----- 189,053 188,121 763 537 825,861 
Net income----.----- $8,153,544 $9,081,937 $30,836,904 $33,158,579 
Divs. on pref. stocks and 
other prior deductions 1,127,048 1,151,539 4,583,900 4,635,304 
Min. & former interests _ 616,704 726,848 2,384,331 2,702,818 





Bal. of earns. of utility 

erg 8 applic. 
to U. G. I. Co__-- $6,409,792 

Earns. of + iow , Oa 
applic. to U. . Co. 123,948 


$7,203,550 $23,868,673 $25,820,457 
94,585 646,233 817,164 





Earns. we gubs. applic. 
to U. Co..-. $6,533,740 
Propor. of Sert ine, and 
divs. on cum. pref. 
ssoges “ qnbs. _- 
AS. eae 41,804 40,717 166,076 40,717 
2,797,192 3,165,221 12,269,627 13,547,334 


STAs) sincere @ sack wegen $9,372,736 $10, ey 073 $36,950,609 $40,225,672 
468,90 53,071 1,983,431 2,263,375 
152,489 381 463 621,072 77,860 


$7,298,135 $24,514,906 $26,637,621 





xpenses 
Int. & prov. for taxes-_- 





Bal. onl. * to enn. stk. 
of the Co... $8,751,346 $9,789,539 $34,346,106 $e7. 186 437 
Divs. on $5 div. ey stk 956,520 956,516 3,826,069 .O76 


Bal. appl. to commen 
stock of U. .Co. $7,794,826 $8,833,023 $30,520,037 $33,358,361 

Earns. per cece: Se 
$0.34 $0.38 $1.31 $1.43 


stk. out. end of period 
‘ote.—The above earnings, applicable to the U. G. I. Co. capital stock, 





include earnin of subsi Leen, ies acquired during the posed. 
only from the date of acquisitio on-recurring income of the U. 

Co. is not included. 1932 figures restated and adjusted for ARIES 
purposes. 


(Last complete annual report in Financial Chronicle April 15 ’33, p. 2597 


(no (ng par) ibe tide soda ate de Nil Nil $0.43 $0.85 

direct charges to and adjustment of surplus account amounting 

to $135. 715. y After giving effect to non-recovery debenture plan expense 

and after direct charges and credits to surplus including setting aside 
$100,000 as general reserve. 


t= Last complete annual report in Financial Chronicle April 8 ’33, p. 2444 


United Aircraft & Transport Corp. 
(And Subsidiaries) 


Quar. End. March 31— 1933. 1932. 1931. 1930. 
Net profit after charges, 

minority int., Federal 

eee $432,170 $441,445 $806,648 $900,391 
Shs.com.stk.out.(nmopar) 2 086, er 2,084,219 2,083,622 et x | 
E per share - ---- $0.1 $0.12 $0.30 39 


‘= Last porte annual report in Piabaeadd Chronicle April 8 ’33, p. 2444 


Vadsco Sales Corp. 
(And Subsidiaries) 
1933. 








3 Months Ended March 31— 1932. 1931. 
Net oH pines after charges, deprec. & 
OE CHIN 3 Se os i cacta dane loss$76 ,382 $83,114 $46,065 
Virginia Electric & Power Co. 
(And Subsidiary Companies) 

—Month of March—— -12 Mos. End. Mar. 31- 
Gross earnings --------- $1,159,395 $1,318,038 $14,981,911 $16, i 941 
peremee Sees al acs ai ow hd 421,330 486.527 5.428.636 6.315.419 
aintenance-_-_--__._-- 79,471 91,636 987,873 1,199,762 
ed li ds ae Soe ,001 118:435 1,385,050 1,485,532 
Net operating revenue $540,592 $621,439 $7,180,351 $7,727,227 
Inc. from other sources x 2,911 2,891 34,671 38,480 
MN oor item $543,503 $624,330 $7,215,023 $7,765,707 


160,401 162,248 1,939,594 1.864.589 











RN bik sti os $383,102 $462,082 $5,275,428 $5,901,118 
Reserve for retirements (accrued)__-_---_-____- 1,800,000 2, ,000 
PERE SP DT RI SES Pa AR RRES er ,475,428 ,876,118 
Dickens on preferred stock______..---___-__- + 447 $3 -e7e hs 
Balance for common stock divs. and ae. -- $2,303,981 $2,704,936 


x Interest on funds for construction p 
ed for maintenance 
ngs over this period, and in additlen 


the last 23 years. the commer has 
total of 10.57% = the entire gross earni 
pw hid this same period has set aside for reserves or retained as surplus 
a total of 13. 15% of these gross earnings. 

Ke Last complete annual report in Financial Chronicle Mar. 4. ’33, p. 1550 


Vulcan Detinning Co. 








Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
OR EET S CNS ees $249,601 $688 ,920 $982,992 $1,538,370 
Inv. of finished products 35,393 114,207 Cr25,007 173,528 
ca eae 3 $214,207 $574, 712 $1,007,998 $1,364,842 
Expenses, deprec., &c_ 202,675 0,806 914,418 1,230,935 
Net income---_-_-_---- 


$11,532 $93,581 $133,907 
81567 6.560 5,191 














Other income... -_-.....- 3,605 7 
Total income__---_-___- $20,098 $37,511 $100,141 $139,098 
TA, BOs cn wckwns WES 3,015 7,472 20,876 26,653 
Net profits. _.___---- $17,083 $30,039 $79,265 $110,445 
Bal., surplus, Jan. 1___ 1,340,112 1,353,193 1,293 ,695 1,232,620 
Total surplus______-_ $1,357,195 ‘$1 ,383,232 $1,372,960 $1,343,065 
Dividends paid --- -- --- 27.541 44,906 66,749 142,524 
Profit & loss surplus__ $1,329,654 $%$1.338,327 $1,306,211 $1,200,542 


tBLast complete annual report in Financial Chronicle Feb. 25 ’33, p. 1394 


Walgreen Company. 
(And eis 











6 Months Ended March 31— 1933 1932. 1931. 
pO RS el al Nit at la aes. age we $21,563,193 $25,072,280 $26,061,014 
3 NS Serres 20,961,545 24,214,306 25,124,130 

Oniratin® Se... cnn dawsnam $601 ,648 $857. 974 $936 ,884 
CT ne nese 85,630 8,717 138,445 

I og |. caenmiine $687 ,278 $986.691 $1,075,329 
CE ENS EE RE rE 145,952 176,305 154,745 
I a i ie a a i 19,174 22,840 64,690 

I $522, 163 $787 546 $855,894 
Subsidiary preferred dividends- -- --- 2,9 20,479 11,095 


Walgreen preferred dividends- ------ 


131 #3 137 ,560 157,500 
CORO GUTH. ck 6 ow cebcnccwnes ES Pate cee ee 





a $196,735 $629 ,507 $687 ,299 
anarek com. stock outstand’g (no par) 760,315 801,980 858,409 
Earnings per share..........---<-- $0.51 $0.78 $0. 


80 
‘Last complete annual report in Financial Chronicle Nov. 19 ’32, p. 3538 


(The) Western Public Service Co. 
(And Subsidiary Companies) & 





























Month of March—— ~~, eee End.Mar .31— 
1933. 1932. 1932. 
Gross earnings --------~- $1 si ,667 $166,265 $1 73954 $2,424, 658 
Operation _-_ _ -_-- ty Paes 84 ‘ 86,797 1,075,290 1,269,539 
Maintenance. .___...-- 7,2 7,186 82,219 89 ‘478 
I a na ee 11 ry 11,621 151,171 127,353 
Net oper. revenue_ -- $: 38, 176 $60, 660 $665,272 $938, 286 
Inc.from othersources_x -—_____- 550 1,87 5,306 
i co aes cs orgs $38,176 $61 211 $667,143 $943 593 
Int. & amortization _ -_- 31,598 24,097 323 ,929 286 ,930 
OR. eine Wak ons $6,577 $37,114 $343,213 $656,662 
Note int. (Eastern Texas 
Deen te. GMa. | weacce 19,617 141,848 222 ,987 
ESSEC DR $6,577 $17,496 $201,365 $433 675 
Reserve for retirements (accrued) -_.-----.----- 215,000 220,000 
IR aia Sachs ws ries ecu B iacgdin derek eg nd een, ent th wb de ew y313 ,634 $213,675 
Dividends on preferred stock. _______..-------- 82,785 450 
Balance for com. stock divs. & Sine y396 420 $154,224 
x Interest on funds for construction purposes. y Deficit 


‘2 Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 
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Western Dairy Products Co. 
Quar. End. Mar.31— __ 1933. 1932 1930. 
$5,754,697 











Se ee $2,662,566 $3,490,103 $4,517,719 
Costs and expenses_____ 2,614,568 3,380,570 4,043,808 5,440.418 
Operating rote... =. $47,998 $109,533 $473,911 $314,279 
Other income__________ 2,387 4,558 2,999 5,4 
Total by $50,385 $114,096 ,§10 $319,705 
Depreciation.__...._... 104,957 127,276 142,460 148,136 
| RH ae ae ogi 89,908 92,004 101,005 98,410 
Federal taxes__________ FOR 0 at ois aes 28,013 8,047 
Net profit before sub- 
sidiary divs______- loss$146,178 loss$105,189 $205 432 $65,112 


Sr Last caps annual report in Financial Chronicle Feb. 25 ’33, p. 1395 
and May 6 ’33, p. 3180. 


West Virginia Water Service Co. 














12 Months Ended March 31— 1933. 932. 
CR I 5h 5 scl mica ia aed ines ek eae Xie $1,029,299 $1,114,261 
Cpexeting SND ys tain: aii ook Sa ig sii nts ibn. Seige coke ok :790 417,111 

a aie thik eters, ia dd ota 51,409 52,912 
IN Se Sis an te ae Ec ERS 138,227 133,351 

Net earningsfrom operation_______.__________- $457,873 $510,886 
(OUT i ho oi io ik itt he babies 3,814 2,454 

Gross corporateincome_____-_._____________- $461,687 $513,341 

Earnings on new props. for period prior to 

PEI bck ebdcnudecae b- oka ees cs 22) ee 28,387 

ES RIE LE eS De a ee eT Pe Bee $461,687 $484,953 
Interest on long-term debt_____________________ 258,000 242,696 
Miscell. int. charges (incl. int. charges to constr.) __ 7,086 4,698 
Amortization of debt discount and expense _______ 26,284 25,126 
Provision for Federal income tax________________ ,396 83 
Provision for retirements and replacements _______ 49,850 50,600 
Miscellaneous deductions -_--__________._______- 3.317 3,464 

I ths Sone a ae ce om $106,753 $145,533 
xDividends on preferred stock..-.............. uc... 68,985 


y Dividends on second preference stock_______._. —______ ’ 


x Preferred dividends for the year ended March 31 1933, do not include 
99,000, which have not been declared, nor accrued on books, but which 
are cumulative. y Preferred divs. on 2nd pref. stock for the year ended 
March 31 1932, do not include $15,000, which have not been declared, nor 
accrued on books, but which are cumulative. 


t=Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2975 


Wheeling Steel Corp. 
(And Subsidiaries) 


3 Mos. End. Mar.31— 1933. 1932. 1931. 1930. 
Net loss after all taxes, 
deprec., int., &c____-_ $802,418 $823 ,137 $628,623 prof1253224 


t=Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1907 


Wright Aeronautical Corp. 


Quar. End. March 31— 1933. 1932. 1931. 1930. 
Net profit after charges. $105,384 $334,724 loss$356,859 loss$384,857 
Earns. per sh. on 599,857 

shs. cap. stk. (no par) _ $0.18 $0.56 Nil Nil 


t=" Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2445 


Yellow Truck & Coach Mfg. Co. 


(Including Yellow Manufacturing Acceptance Corp.) 











Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
0 NS es oe $2,543,991 $4,040,500 $5,160,375 $10,729,996 
>) aan ee x838 ,036 x731,021 x802,875 pf2,441,513 
Admin. & sell.expense.. See x See x See x 237 313 
Depreciation __________ 229,945 235,330 272,116 2 701 

» RR crm cece moe $1,067,981 $966,351 $1,074,991 $40,501 
Yellow Accep.Corp.prof. Seex See x See x 146,345 
te BN a as $1,067,981 $966,351 $1,074,991 $105,844 
Gross earnings per share 
on 150,000 pref. shares Nil Nil Nil $0.70 


x After administrative and selling expenses and includes net operating 
profit of Yeliow Mfg. Acceptance Corp. 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1395 


-— 
— 


FINANCIAL REPORTS. 


Kansas City Southern Railway Co. 
(33rd Annual Report—Year Ended Dec. 31 1932.) 
The remarks of President C. E. Johnston will be found 
under ‘‘Reports and Documents’’ on subsequent pages. 


Our usual comparative tables were published in V. 136, 
p. 2413. 





Chesapeake & Ohio Railway Co. 
(55th Annual Report—Year Ended Dec. 31 1932.) 
The text of the report signed by President J. J.Bernet, 
together with comparative income account and balance sheet, 
will be found under ‘‘Reports and Documents’’ on subse- 


quent pages. Our usual comparative tables were ~ e. in 
V. 136, p. 2057. 
TRAFFIC STATISTICS CALENDAR YEARS. 
(Including Hocking Valley Ry.) 
1932. 1931. 1930. 

Average mileage operated_______-_-- 3,141 3,115 3,111 
Revenue coal and coke carried (tons) 44,704,147 52,020,197 58,845,571 
Other revenue freight carried (tons)_. 7,640,395 10,753,369 13,919,114 
Average revenue per revenue ton_-_-_- $1.760 $1.750 $1.729 
Average revenue per ton per mile 

from all revenue freight_-____-_-_-_-- .00592 cts. .00597 cts. .00607 cts 
Number of passengers carried _ - - - - - - 1,155,966 1,848,153 2,618,112 
Number of passengers carried one mile 97,737,849 127,321,621 165,039,023 
Number of passengers carried per 

gg gegen = apy = eee 398 630 892 
Average revenue from each passenger $2.33 $2.22 $2.17 
Avge. revenue per passenger per mile 2.754 cts. 3.228 cts 3.351 cts. 
Operating revenue per mile operated - $31,391 $38,336 $44,063 
Net operati Jezene per mile oper 13.596 14.447 16.139 
—V. 136, p. S; 


Chicago Burlington & Quincy RR. 
(79th Annual Report—Year Ended Dec. 31 1932.) 
President Ralph Budd reports in part: 


Explanation of Freight Decreases.—The continuance of the depression was 
the principal cause of decreases in the movement of all commodities. 
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Comparison by classes of commodities 1932 with 1931: 
Tons carried in 1932 


Sade an ew Shs cea Ue an swe mies Dab cok 23,196,303 

TOE CRI OA io he en a ee ee te ae Beta te 

Dnepenee 1002 (87 OOF) oid oe ok cies se scree aeeecd 8,618,799 

p Re Decr Tons. Decrease. 

Products of agriculture_$12,068,433 $8,091,812 5,005,569 2,349,749 

Animals a -.- ,380 397 :991,9 1,851,958 ,758 

Products of mines__.-_-__ 13,829,169 4,238 ,862 9,894,228 3,221,795 

Products of forests -_ -_-_-_ 1,878,274 ,069,415 655, 378,236 

Manufactures & miscell_ 20,810,710 7,265,125 5,269,606 1,966,398 
Less carload tonnage__. 7,232,133 3,250,672 518, 421, 





TWO is sox ss dec, $66,199,096 $25,907,870 23,196,303 8,618,799 


Note.—‘‘Revenue” is gross freight revenue without adjustment for 
absorptions or corrections. 

The largest decreases were in products of agriculture and products of 
forests. he cause of the decline in each case was practically the same; 
in the case of products of agriculture the price of grain was so low that 
it did not pay the farmer the cost of production, and the lack of purchas' 
power in agricultural communities is the chief cause of a decline of 36.57% 
in products of forests. 

comparison of car loads shows: 


Total cars (all commodities) in 1932_-__-_--_________- LLL. 761,188 
Total cars (all commodities) in 1931_--_-----___.______ LLL. 1,015,772 
siperonee 1: 1968 CIB DO) ose ee Acta 254,584 


_ The production of oats and corn in Burlington territory was considerably 
in excess of the previous year. Wheat production was 54% below 1931 
and 37% below the 10-year average. Market conditions having prevented 
the free movement of grain, much of the 1931 and 1932 crops still remain 
on the farms and in local elevators. 

There was a decrease of approximately 7,500,000 head of live stock, or 
14%, in the total receipts at the various stock yards, notwithstanding an 
increase of approximately 1,300,000 head, or 9%, received by truck, truck 
receipts being 35.4% of the total compared with 27.8% in 1931. 

Tonnage from products of mines decreased 24.56%, the principal factors 
contributing to the decrease being the general depression and suspension 
of mining in Illinois for nearly six months from April 1 1932. 


zplanation of Passenger Decreases.—The general business depression was 
responsible for the decrease of 34.75% in passenger revenue. People have 
not traveled so much as previously and the practice of making up parties 
and going in small automobiles has resulted in an increase in —— 
of what travel there is, moving on the highway rather than on the railway. 
Bus travel has declined as a result of this tendency but not so much as rail 
prc as is indicated by the paragraph dealing with Butlingron Transporta- 
tion Co. 

The revenue from Chicago suburban traffic decreased 18.50% due to 
the smaller number of people employed in the Chicago area. Suburban 
train miles decreased 11 35% Exclusive of suburban engers, 832,331 
less revenue passengers were carried than last year, a decrease of 30.30% 
and the passenger revenue miles decreased 102,928,000, or 29.03%. Ali 
passenger train miles decreased 1,619,598, or 10.13%, compared with 
the previous year, brought about largely by combining through trains and 
by reducing loca] and suburban train service, made possible in some cases, 
by co-ordination of bus and rail service. 

Sleeping, parlor and observation car-miles decreased 5,542,877, or 
19,96%, and the total passenger train car-miles decreased 13,994,049, or 
14.55% below the previous year. 

The average revenue per aagey 4 mile (omitting commutation) was 
2.530c. in 1932 compared with 2.833c. in 1931 and with the basic rate 
of 3.6c. The reduction in average revenue per passenger mile is due to the 
greater number of reduced fares for holiday and other special occasions. 

Operating Expenses.—The continued decline in gross revenue made it 
necessary to carry out a policy of retrenchment in all departments. The 
track has been kept not only in safe but smooth riding condition, and the 
motive power and equipment have been maintained both in regard to safety 
and adequacy for the reduced volume of traffic. 

The average number of employees during the year 1932, based on 
equivalent number working full time, was 22,963 compared with 29,017 
for the year 1931, a decrease of 20.9%. 

In common with most of the other railroads in the United States, the 
Burlington obtained a deduction of 10% from the pay of employees effective 
Feb. 1 1932, for the pared of one year. The deduction has been extended 
by agreement with the Labor Unions’ representatives until Oct. 31 1933, 
with the right to open negotiations on June 15 1933 for further reduction. 
Reductions in salaries have been made on a sliding scale up to a maximum 
of 20% for the higher salaries. 


Burlington Transportation Co.—During the year a total of 1,720,223 bus 
miles were operated and in this way the operation of unprofitable steam 
trains was avoided to an extent that represents a saving of $166,650. There 
was a decrease of 21.6% in the total operating revenues and 24.9% in the 
number of passengers carried by Burlington buses. 

Capital Expendi.ures.—Capital expenditures during the year were con- 
fined largely to improvements to existing facilities with a view to incr 
safety and economy of operation. No new lines were constructed. Aban- 
donment of approximately 60 miles of unprofitable branch lines and retire- 
ment of obsolete equipment resulted in net credit of $3,608,566 to capital 
account for the year. 

Federal Valuation Work.—The cost of this work during the year was 
$98,312, being a decrease of $125,366 under that incurred during the year 
1931. The additions and betterment reports under Supplement to Valuation 
Order No. 3 for the peripd from original valuation date to Dec. 31 1927 
were transmitted to the I.-S. C. Commission early in the year. 

General.—The financial structure of the Burlington has not changed 
during the year. So much is being said about the scaling down of fixed 
charges of railways that it may be well to state the investment, debt and 
annual interest of the Burlington now and at the beginning of the World 
War: 


Year— 1915. Re 193% . 
Property investment -_ - : a $444 699,875 $608,163 ,892 
Funded debt J 181,325,900 


219,672,000 
Annual interest 7.077.551 .084,635 

Net railway operating income, which is before any interest charges, was 
$28,319,579 in 1915 and $9,592,497 in 1932. The return on investment 
was 6.37% and 1.58% in those years respectively. In considering —— 
per share of Burlington its small interest charge should always be kept 
mind as well as the fact that there are only 1,708,391 shares of stock. In 
other words, this property is greatly under-capitalized and the company 
has made it a practice to capitalize only a conservative portion of additions 
and betterments. 

It will be noted that railway tax accruals decreased from $9,955,502 in 
1931 to $8,148,156in 1932. This was due largely to a reduction of $1,511,000 
in Federal income tax for the year 1932 compared with 1951. 

The Railroad Credit Corporation was organized Dec. 14 1931 for the 
»urpose of receiving and administering the moneys collected from increases 
in freight rates authorized by the I.-S. C. Commission in the so-called 
Fifteen Per Cent Case, 1931, Ex Parte No. 103. From Jan. 4 1932, when 
the rates became effective, to Dec. 31 1932, the Burlington paid into the 
Railroad Credit Corporation $1,422,614. It is estimated that the total 
payments up to March 31 1933, when the agreement with the Credit 
C rporation ends, will amount to $1,701,975. The Railroad Credit Corpora- 
tion has loaned its funds to various railroads to ens vle them to make interest 
payments on which they otherwise would default. These loans are due 
within four years and bear interest at varying rates, depending upon the 
Federal Reserve reiiscount rate. It has not been necessary for this company 
to apply for a loan. 


TRAFFIC STATISTICS FOR CALENDAR YEAR 


1932. 1931. 1930 192y. 
Average miles oper - - - - 9,262 9,313 9,373 
Operations— 
Rev. passengers carr - - - 7,753,105 9,856,396 11,920,934 13,848,078 
Rev. pass. carr.1 m_-. 347,833,554 472,741,806 606,612,275 719,016,096 
Rate per pass. p. m_-- 2.102 cts 2.370 cts. 2.721 cts. 2.617 cts. 
Rey. freight (tons)..-. 23,196,303 31,815,102 41,701,447 46,819,641 


Rev. freight 1 mile. --x7,447,777,900 8,888,693,958 11,356,358,912 12,873,521,492 
Rate per ton per m-_--- 1.003 cts. .993 cts. .979 cts. .985 cts 


Earns. per pass. tr. m- $0.91 $1.17 $1.42 $1.63 
Earns. per fr't tr. m__- $5.25 $6.46 $7.02 $7.13 
Oper. rev. per mile... - $8.588 $11.943 $15.149 $117.327 


x All freight. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
Railway OperatingRews.— $ $ $ 
ik divin sith nsetnabahaneen 63,182,739 88,237,564 111,157,128 126,777.844 
Passenger. ...........- 7,311,279 11,205,062 15,360,186 18,817,973 
PI Rat ws sei Gena tees ccs ease 008,204 4,407,436 4,736,925 4,772,938 
roo RE a Ae 1.594.579 2,536,106 3,501,775 4,435,119 
other transportation. 1,965.481 2,687,998 3,603,112 4,157,411 
ne ) RES 1,077,106 1,577,195 2,216,891 2.547,035 
Joint facility........-- 04,241 567,600 803 405 901 ,605 





& Totalry.oper.revs_.. 79,543,629 111,218.960 141,379,422 162,409,925 
Railway Oper. Expenses— 





























Maint. of way & struct’s 9,576,465 13,721,164 20,311,640 24,414,605 
Maint. of equipment... 13,341,550 17,785,942 22,553,488 26,080,966 
PE bibs cocceenes 2,536, 2.913.238 3, d j ¢ 
{7 pmmpertation sas Sibir 28,952,904 38,030,549 46,922,911 652, 144 
M eous operations 658,758 952,425 1,444,452 1,611,939 
ON ss ate nncsnsn 3,532,451 4,200,626 4,426,143 ‘ 564 
‘Transportat'n for invest. Crs80.596 Crl137,974 Cr237,421 Cr487,129 
Tota! ry. oper. expens. 58,517,604 77,465,968 98,877,813 111,565,542 
Net rev. fromry.oper. 21,026,025 33,752,990 42,501,608 50,844,382 
Railway tax accruals... 8,148,156 9,955,502 11,191,877 12,025,394 
Uncollectible ry. revs-_-- 31,176 23,739 30,200 26,563 
Ry. operating income. 12,846,693 23,773,749 31,279,532 38,792,426 
Hire of equip.—net—Dr. 1,223,759 987,165 1,087,321 1,267,146 
J’t facility rents, net, Dr. 2,030,437 2,279,667 2,236,146 2,167,317 
Net ry. oper.income. 9,592,497 20,506,918 27,956,064 35,357,963 
Other Non-oper . Income— 
- rent income---- 738,685 712,514 632 ,584 589,206 
Divs. & miscell. interest. 599.967 1,540,188 2,847,134 3,046,484 
Miscellaneous income- -_ 24,266 46,372 45,380 76, 
Tot. other non-op.inc. 1,362.919 2,299,074 3,525,099 3,712,492 
Gross income----_-_- 10,955.417 22,805,992 31,481,163 39,070,455 
Other Deducts. from Gross Ine.— 
Miscellaneous rents - - .- 191,846 213,577 224,591 219,027 
interest on funded debt. 9,084,635 9,084,635 9,084,635 9,084,635 
Int. on unfunded debt-- 30,848 42,774 46,807 44,984 
Amortization of discount 
on funded debt---_--_- 145,271 145,271 145,271 145,271 
Total other deduct’ns 
from grossincome.. 9,452,601 9,486,257 9,501,304 9,493,917 
Net income_-__.--- 1,502,816 13,319.735 21,979,859 29,576,538 
Dividends. ........--- z «8,541,935 y17,083,870 17,083,850 





- Inc. bal. srangtered to 


profit and loss- ---- 1,502,816 4,777,800 4,895,989 12,492,688 
Earn.s per sh. on capita 
stock (par $100) -..--- $0.88 $7.79 $12.86 $17.31 


x In addition, a dividend of 5% ($8,541,935) was charged to profit and 
loss. y In addition, an extra dividend of 5% $8,541,935) was charged to 
surplus in 1930. z A dividend of 3% was paid from surplus in June 1932. 


GENERAL BALANCE SHEET DEC. 31. 











1932. 1931. 1932. 1931. 
Asseis— 3 $ Liabilities— $ 3 
Road & equipm’t608,163,893 611,772,459 | Capital stock.._170,839,100 170,839,100 
Inv. in affil. cos: Funded debt - . .219,672,000 219,672,000 
Stocks...... 32,321,249 33,321,249) Traf., &c., bais. 219, .283,284 
Bonds......- 576,885 544,795| Accts. & wages. 3,917,440 4,609,062 
Notes......-. 3,712,601 3,772,632| Matured inter- 
Advances.... 7,268,143 5,947,914] est, &c..____ 958,472 960,885 
Other investm'ts 4,286,826 4,988,762) Funded debt 
Misc. phys. prop. 1,080,253 958,631 matur. unpaid 2,600 4,600 
Dep. for mtgd. Miscell. accts-- 431,295 555,933 
™ property sold. -...-.. 44,995) Accrued int., &c 2,265,793 2,265,793 
Impts. on leased Other current 
property _.--- 14,703 14,703] liabilities... - 156,780 151,994 
2ST 6,970,714 6,762,671) Tax liability... 5,418,389 7,015,953 
Time drafts and Insur., &c., res. 1,585,981 1,607,925 
deposits... - 697,023 877,947 | Deferred liabil__ 148,908 51,244 
Special deposits _ 5,140 3,940} Accrued deprec. 68,572,675 66,870,019 
Rents receivable 31,106 31,258; Unadjusted, &c. 
Loans & bills rec. 232,041 344,168] accounts... 1,662,253 2,032,865 
Materials&supp 8,944,263 11,431,943) Additions to 
Int. & divs. rec_ 130,962 95,779| property__.-- 654,398 618,997 
Bal. from agents 631,461 753,866 | Funded debt re- 
Trat., &c., bals- 493,032 653,477} tired....-.-- 44,044,177 44,044,177 
Misc. accounts. 4,270,706 5,132,218) Sinking fund re- 
Oth. curr. assets 369,711 .236| serves._..... 600 600 
Dise.onfund.dt 4,994,562 5,139,833) Profit and loss__166,196,876 172,934,947 
Deferred charges 258,233 321,031 
Other unadjust. 
&c., accounts. 2,293,898 2,296,870 
.. See 687,747,404 695,519,378 


RS 687,747,404 695,519,378 
Anaconda Copper Mining Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


Cornelius F. Kelley, President, reports in substance: 

Production of copper continued to exceed consumption during the first 
seven months. Su uently stocks of copper have decreased about 4,000 
tons per month. World production was Sporentmately 1,000,000 tons, of 
which the preliminary report of the U. 8. Bureau of Mines credits 264,000 
tons to the United States, leaving a balance of 736,000 tons from foreign 


urces. 

World consumption of primary copper was about 950,000 tons. Using the 
formula of stocks plus production and imports minus exports, a consump- 
tion of sper emmeraty 250,000 tons is indicated for the domestic market, 
and 700, tons in foreign markets. As compared with previous years, 
world consumption was the lowest since 1921 (788,609 tons). It was 
48.44% of the year 1929 (1,965,393 tons), and 70.78% of the average for the 
20 years ended 1930 (1,342,165 tons). Domestic consumption during 1932 
was the lowest since that of 1908 (222,255 tons); was 29.15% of 1929 
(857,640 tons), and 44.01 % of the average for 20 years ended 1936 (568,094 
tons). nm consumption was relatively well maintained at 63.19% of 
1929 and 90.43% of the average for the 20 years 1911-1930. Domestic 
consumption per capita declined to 3.95 lbs. compared with 5.02 lbs. in 
1206. 6.58 lbs. in 1921, 14.18 Ibs. in 1929, and 10.61 Ibs. for the 20 years 


All non-ferrous metals established new low record prices. The price of 
oosge. as reported by the Engineering and Mining Journal, was 7.025c. 
on Jan. 2, advanced to 7.275c. on Jan. 12, and declined to 4.775c. on 
Dec. 8, which level was maintained to the end of the year, averaging over the 
period 5.555c. The price of lead was 3.75c. at the beginning of the year, 
declined to 2.65c. on July 18, and closed at 3c., with an average price of 
3.18c. Opening at 3.1c. a lb., zinc declined to a low of 2.312c. on May 17, 
advanced to 3.475c. on Sept. 8, closing at 3.125c., with an average for the 
year of 2.876c. Silver opened at 30.375c. per ounce, advanced to 3lc. 
on Feb. 23, declined to 24.25c. on Dec. 29, and closed at 24.375c., with 
the year’s average of 27.892c. 

During the year Congress, as part of the revenue legislation enacted, 
imposed a tax of 4c. a pound on copper imported into the United States. 
Owing to the accumulation of stocks prior to the effective date, the tax 
has had no appreciable effect upon domestic price. 

Financial.—The gross sales and earnings of the company upon a con- 
solidated basis totaled $52,295,611. The cost of sales, including all operat- 
ing expenses, current development, maintenance charges, repairs, selling 
and general expenses and taxes, amounted to $57,240,006, resulting in an 
operating loss of $4,945,295. 

Other income amounted to $610,063. Deductions from income for 
depreciation and obsolescence, interest on current obligations, interest and 
discount on bonds, and the expense of carrying non-operating units, totaled 
$12,558,008, resulting in a loss for the yor of $16,893.24 . 

The current liabilities totaled $79,731,792 as compared with $71,338,989 
in the prior year. The increase of $8,392,803 was all in the item of notes 
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payatte. Of this amount $4,515,000 was advanced to the Inspiration 
onsolidated Cop Co. on its pro notes, secured by the Ist mtge. 
7% gold bonds that company of like principal amount. The balance, 
$3,877,803, represents the total additional amount of money borrowed for 
the requirements of the company. No money was borrowed from July 1 
to the close of the year, during which period the company maintained itself 


upon a cash basis. 

This — owns approximately 28% of the shares of the issued stock 
of the Inspiration Consolidated Copper Co. The International Smelting 
Co., a wholly-owned subsidiary of Anaconda, owns the cop smelter at 
Miami at which all sulphide concentrates from the Inspiration mine have 
been treated during the life of the property, and through another subsi ° 
the Raritan Copper Works, provision for the refining of the Inspiration 
product has been made. Under conditions approach normal, the In- 
spiration property itself is and will continue to be a large and valuable 
co. producer for — years. 

here were retired during the year $1,614,000 of debentures of the Chile 


a Co. and $105,000 of meee bonds of the Butte, Anaconda & 
3 “: on -, & total of $1,719, . Capital expenditures amounted to 


Inventory Adjustments.—The low prices of metals at the close of the year 
again adversely affected the value of the inventory of metals on hand carried 
over from the — year and, notwithstanding that such prices were at 

ractically the low point of which there is any record, it was decided, for 
Pelanee sheet purposes, to value unsold metals on hand at such prices. 
Metals sold on firm contracts were valued at sales prices. This adjustment 
necessitated an inventory write-down amounting to $9,914,440, which was 
charged to surplus. ; i 

Decline of Business and Reduction of Expenditures.—The demand for copper 
depends upon the relative activity or depression of other lines of industry 
which utilize the,metal and its products. The most important of these are 
are electrical manufactures and > mee telephone, telegraph, er and 
light lines, automobiles and building. The decline in these activities was 
of necessity reflected in the copper industry. The following table shows 
the extent to which gross sales and earnings of the company have declined, 
upon a dollar basis, during the past three years and the extent to which 


the cost of sales has_been,reduced: 


Gross Sales rn) % 
1629. Cost of Sales. 1809. 


Year— & Earnings. . 
SESE OEE RE $305.751.876 100.00 $223,972,464 100.00 
= Bie Re eee OF 
i......2.............-. Seaneeie 1710 Saee 25.56 


As the decline in business from 1929 progressed, constant effort was made 
to adjust expenditures to diminished income. During the period of ex- 
pansion the organization had been developed for a scale of maximum opera- 
tions. Some of the —— units of the company are located at remote out- 
posts in foreign coun , where long-time contracts of necessity had been 
entered into with staff officials. Because of the distance from markets for 
supplies, accessories and spare ts, large stocks were carried and main- 
tained, and while reductions had been made in nditures, mines, plants, 
factories and equipment had been maintained with key organizations capable 
of resuming operations whenever conditions warranted so doing. 
policy, justified at the time, proved in error as the depression continued and 
deepened, and in the spring of 1932 was changed. ; 

A further curtailment to the present scale of operations was effected in 
April. The organization was further reduced as rapidly as wa» consistent 
and equitable. A greater division of part-time labor was enforced. Addi- 
tional drastic reductions in salaries and wages, particularly in the higher 
brackets, were made, and mines and plants for which there was no imme- 
diate operating pr were put upon a complete shutdown 

The result was, that notwithstanding large items of fixed expense over 
which control cannot be exercised, the cash oxpensnares were brought 
within balance with the receipts of the company during the last half of the 
year. 


Operations. 
Copper.—The production of Anaconda and its subsidiary companies from 
operations for the year 1932 was as follows: 





Copper ibs. Silver ozs. Gold ozs. 
Anaconda Cop Mining Co-_-_-__--- 97 5 3,887 2,027.675.17 18,551.497 
Andes Copper Mining Co.-.--.----- 23,237.111 23 650.94 1,991.425 
CN) COREE OO cd ectc tn swwsicweld SR CMEINIOIE lis  RLe o  eaes 
Greene Cananea Copper Co..--.-.--- 36,820,166 259,619.62 9,596.421 
International Smelting Co__.-.-.---- 39,676,660 426,974.31 16,128.540 
TE cnc ccddlitesedincwhaban one 278,678,432 2,737,920.04 46,267.883 


Of the above, 40,042,332 Ibs. copper, 479,108.89 ounces silver and 29,- 
331.396 ounces gold were produced from custom ores and ores treated on toll. 

Zinc.—Prior to suspension of egg on May 6 1932, production of 
electrolytic zinc amounted to 33, ,565 Ibs. 

In addition. metals in residue produced amounted to 1,335,510 lbs. lead, 
295.433 lbs. copper, 119,895.89 ounces silver, and 1,532.291 ounces gold. 
Of this amount 143,143 lbs. copper 5,497.00 ounces silver and 19.528 
ounces gold were treated through operations of the cop plant. 

Lead.—The lead plant of the International Smelting Co., Tooele, Utah, 
produced from custom ores 45,738,773 lbs. lead, 2,294,649.41 ounces silver, 
and 8,665.222 ounces gold. 

Miscellaneous Products.—Miscellaneous production consisted of: 27,- 
784,851 feet lumber; 11,523 tons, treble superphosphate and phosphoric 
acid; 6,548 tons, arsenic; 38,786,286 lbs., zinc ozide; 8,607,787 lbs., white 
lead; 68,365 lbs , cadmium; 200,600 Ibs., nickel sulphate, and 1,313,673 lbs., 
co sulphate. 

‘abricating Plants.—The output of manufactured products of the plants 
of The American Brass Co. amounted to 191,263,427 lbs., and of the 
Apaceste, ye & Cable Co. to 99,878,974 lbs., or a combined output of 
291,142, s 

Silsesian-American Corp.—The rine’Pel amount of bonds outstanding 
at the end of the year was redu to $8,608,500. 

The London price of zinc averaged 2.14c. per pound, as compared with 
an averem of 2.52c. an, 180i. At = end of the year the average price for 
spot and future was 2.22c. per pound. ’ 

a of coal in export markets was adversely ateceed by England’s going 
off the gold standard, the Polish zloty remaining practi y at par through- 
out the year. 

Principal production for the year was as follows: zi nc, 70,661,198 Ibs.; 
lead, 18,506,364 lbs.; coal, 1,622,664 metric tons; su'’phuric acid, 35,02 
metric tons, and su hosphate, 13,532 metric tons. 

Number of S s.—The number of r ed stockholders ap- 
pearing on the books at Dec. 31 1932, was 126,944. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
1932. 1931. 1930. P 1929.x 

Gross sales and earnings $52,295,610 $96,387 ,706$179,332 ,.798$305 ,751 ,876 
Cost of sales—oper. ex- 
nses, devel., maint. 
. repairs, ann. sell- 
2 eneral expenses 

and ail taxes ER ee 57,240,906 


Operating income - -loss$4 945,295 
Other inc.—int., div. & 
610,063 


miscellaneous income-. 

Total income- .- -- -- loss$4 ,335,232 
Amount charged off this 

year for deprec. and 





89,978,278 150,903,305 223,972,464 
$6,409,427 $28,429,492 $81,779,412 

799.411 2,696,778 8,483,041 
$7,208,838 $31,126,271 $90,262,453 








obsolescence. -------- 4,359,648 5,891,903 8,251,988 11,685,736 
Int., incl. disct.on bonds 5,571,709 4,468,662 4,091,315 8,258,977 
Exp. pertain. to non-op- 

erating units__.-_--- TE ee te PR re ee 





Net income, carried to 
curpius account _loss$16,893 ,240loss$3 151,727 $18,782,968 $70,317,739 
def23, 179,117 











Minority interest - ----- 3,260 420,692 1,202,010 
SEELEY loss$16,86Y ,980loss$3330844 $18,362,276 $69,115,729 
PENS dike one eeeen.. + whee 6.680.656 34,314.426 53,567,278 
Balance, deficit------ $16,869,980 $10,011,500 $15,952 ,151sur$l5548451 
Shares of capital stock 
outstanding (par $50). 8,672,670 8,914,932 8,866,380 8,828,063 
Earnings per share - - - - - Nil Nil $2.07 $7.83 


x Includes no sales and expenses of the Great Falls Rod, Kenosha Wire 
and Hastings Rod & Cable Mills and does include the entire year’s sales 


and expenses of Chile Copper Co., Andes Copper Mining Co. and Greene 
Cananea Copper Co. 
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CONSOLIDATED SURPLUS ACCOUNT—YEARS ENDED DEC. 31. 








1932. 1931. 
PU Ua eal $69,613,562 $87,442,901 
Minority interest, balance Dec. 31 (net)_._._.--- 18,745 255,551 
ND iii cits trendnn waned amaweten a : .308 698, 
Mab lane a tae ta $69 ,632 $87 698.452 
ianstig inated teen nn ee == ---- 16897370 Crl8798 
Meee a, r aed 
By subsidiary companies on stock owned by 
— interest at Dec. 31 1931_-.-------- 851 84,637 
By subsi companies on stock acquired by 
Anaconda Oopper Mining Co. in 1931—amount 
ORES AT OR Se ar ceeeere 363 
By Anaconda rt sa Mining Co., dividends 
Ns Ti I ik a ios ea 6,680,657 
Inven adjustment to reduce all unsold metals 
Me PN ok tl so: sii eect disc i's m idee at ola ae 9,914,440 7,449,459 
Sun adjustments applicable to prior years-_--- 785.490 538,929 
ITE SIDS kos eed etic ba aus. bolus Cr23 ,260 179,117 
Rn Ds es ae a kes es $42 061,546 $69,613,562 
CONSOLIDATED BAl ANCE SHEET DEC. 31. 
Assets— 1932. 1931. 1930 . 1929. 


Mines & mining claims, coal 
mines, timber lands, phos- 


& lands for metal produc- 

ing & mfg. plants--_--_---.- $297,665,165 $297,783,089 $295,406,466 $295,030,768 
Bldgs. & mach. at mines, re- 

duction works, refineries, 

mfg.plants, sawmills,foun- 

dries, water works, steam- 





ships and railroads-_-_-_-_-- 264,069,347 264,721,973 262,568,802 255,889,684 
Investments in sundry cos.- 27,547,969 26,376,923 26,295,923 25,349,194 
Deferred charges & discount 

OP ik wine ene 11,781,862 11,870,822 11,651,302 11,052,713 
Supplies on hand, advances: 

on Ores and expend. prepd. 25.152,551 28,318,884 32,071,019 32,780,024 
Metals & mfg. products in 

Proc. and on hand---_--_-- 47,529,686  64,797.634 68,033,235 84,655,074 
Accounts receivable_----_-_-- 7,287,338 11,161,859 15,493,861 26,070,342 
Notes receiv. of Inspiration 

‘onsol. Copper Co--_----- PS ae re ar eee a ee ee 
Murketable securities _ __ __- 2,461,026 2,708,830 15,432,898 17,243,411 
TIRE ia din dats onic hse aca 6,070,759 6,362,551 12,152,291 16,156,606 

I ie cs ebsites arch dai mencccnincs $694,080,703 $714,102,565 $739,105,795 $764,227,815 

Liabilittes— 


Capital stock (par $50) ----_- $433,633,500 $433,845,800 $443,319,000 $441,403, 150 
Cap. stk. & surp. of sub. cos. 





owned by minority interest 4,724,964 5,177,271 7,877,968 12,232,861 
Chile Copper Co. 20-yr. 5% 

gold debentures. _____-__ 33,386,000 35,000,000 35,000,000 35,000, 0 
Butte, anaconda & Pacific 

Ry. Co. lst mtge. 5% sink. 

fund gold bonds. _..---_- 1,929,000 2,034,000 2,110,000 2,182,000 
Reserve for depreciation... 96,972,742 95,116,049 90,602,820 83,679,863 
Res. for insur. renewals and 

Continge cies.......-..- 1,641,158 1,976,894 _ 3 | Beare 
Notes pay: ole__.-..-.----- 70,500,000 61,500,000 47,500,000 35,000,000 
Taxes and interest accrued_. 2,164,604 2,097,804 4,486,969 8,142,153 
Accounts & wages payable__ 7,067,188 7,741,185 12,523,687 19,105,125 
PPO UI occa, <: vee ee °° ao eee ene 543,860 15,449,110 
BE orci ia Sai necks: 42,061,546 69,613,562 87,442,901 112,033,553 

cee. Ser $694,080,703 $714,102,565 $739,105,795 $764,227,815 


Note.—In order to comply with the Government income tax requirements for 
the purpose of computing depletion, additional valuations of the mining properties 
have been recorded upon the books of the companies but, for the sake of uniformity, 
bg | | — a of those entries has been omitted from the current statements.—V. 136, 


Standard Oil Co. of California 
(Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating income $30 733400 $31 $64 406 $55 673 661 $66 384 618 
Wenr-analetion income__ 1.360.504 1.368.510 3.401.347 3.933.073 


Total net income___-_-_ $32,107,905 $33,232,916 $59,075,308 $70,317,691 
Deprec., depl. & amort_ 17,341,913 18,023,323 19,330,007 3 ,201 
Income tax (estimated) _ 751,000 650,000 2,070,000 2,595,000 


Net profit to surplus__$14,014,991 $14,559,593 $37,675,301 $46,633,490 
SIS Sees of yr_235,662 ,653 sae Si tty 253 389,103 244,410,016 











.,. Dr179.521 745.09 608.765 127.892 

Total surplus-_______ $249,498,124 $268439,903 $291673,169 $291171,398 
Dividends—cash_______ 26,225,800 32,.777.250 32,114,950 31,485.245 
Dividentie—etechs..... «snuck 6,423,000 6,297,050 





Surplus end of yeara$223 272,324 a$235662653 $253135,219 $253389,103 
2.900 13, 900 13, 


Pe. cap. stock (no par)_ 13,10 102,900 12,845,980 
arnings per share_____ $1.07 $1.11 $2.93 $3.70 


a Of which $173 ,639,330 capital surplus and $49,632,995 earned surplus. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1932. 1931. 1932. 1931. 

, Assets— $s 1 tahtiittes— $ $ 
Ce a. 11,906,766 11,607,443] Accts. payable... 3,756,227 3,451,736 
Accts. receivable 19,776,868 20,669,108 | Gasoline tax pay 1,086,877 1,202,826 
Market secur... 2,351,294 2,897,221] Notes pay.subs. 1,400,000 1,645,265 
Quar. notes rec_ eran oda 1,000,000 | Purchase money 
Invent., olls____ 48,464,025 46,480,204 obligations... 1,066,667 2,133,334 
Invent., mat. & : Accts. pay. Fed. 

supplies _____ 5,955,243 6,676,050} excise tax pay. Fe 
Invent .—other Acer. liab. (led. 

merchandise - 613,064 531,942 tax)... =* 743,000 630,000 

Oth. curr. assets 139,313 178,092 | Other curr. liab. 94,378 110,564 

Inv. in non-affil. Deferred credits. 333,351 302,670 

companies _-. %,499,960 8,840,482] Gen. ins. reserve 11,567,848 11,257,254 
Inv. affil cos___ 14,131,955 14,365,907|Res. for empls. 

aFixed assets. _458,666,507 470,713,077 benefits - - --- 2,060,000 2,060,000 

Prepd.& def.ebgs 6,504,618 6,770,177] Res. for conting. 4,309,000 4,301,000 
Pref. stk. of sub. 

company ---- 400 ,000 400 ,000 

bCapital stock . 327,572,500 327,572,500 

Capital surplus _173,639,330 173,710,873 

Earned surplus. 49,632,995 61,951,780 

Total . -578,009,615 590,729,803 Total ___-_--578,009.615 590,729,803 


a After reserve for depreciation and depletion of $233,960,059 n1932 
and $220,399,669 in 1931. b 13,102,900 no par shares.—V. 136, p. 1734. 


Standard Oil Co. (Ind.) (& Subs.). 
(Annual Report—Year Ended Dec. 31 1932.) 


Edward G. Seubert, President, says in part: 


Several important changes in subsidiary interests in 1932 have altered 
operations of the Standard Oi! Co. (Indiana) group. 

Through a series of transactions c2rried out in the early part of the 
year Pan-American Petroleum. & Transport Co.'s foreign properties were 
sold to the Standard Oil Co. (N. J.). In consideration for its interest 
in these foreign holdings Standard of Indian is receiving over a period 
of four years $47 910,107 in cash and 1,778,973 shares of the Jersey com- 
pany's stock. The 1932 payments have, of course. been received. 

This disposition of the foreign properties enabled Pan-American to 
avoid meeting the difficult situation it would otherwise certainly have 
faced following enactment of the import tax on petroleum and its products. 
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In the hands of the Jersey compen, cheese properties can be utilized to 


supply well-established outlets a e transaction was one of sound 
par; oe Mer to the economic situation, offering advan to both ies. 
By acquiring as part of the consideration a substantial number of shares 
in the Jersey company, Standard of Indiana was put in position to par- 
ticipate not only in any benefits the Jersey company may gain from the 
transaction, but also in the earn of that com y’s entire business. 
A situation threatening considerable loss on an important part of the 
assets of the company was converted into one of Sanh Oo on security. 

Cash and securities of a value of approximately $36, ,000 and ade 
ties of a net book value of approximately $47,000,000 were reta in 
the domestic set-up of Pan-American, in which Standard of Indiana con- 
tinued an ownership to the extent of about 96%. 

For the sake of economy and convenience fn operation the Midwest 
Refining Co.’s assets were sold to the parent company and to the sub- 
sidiary Stanoline Oil & Gas Co. on Nov. 1 1932. 

In August 1932 com y purchased the refinery at Neodesha, Kan., 
7 with its pipe lines and oil inventories from the Standard Oil Co. 


As the result of these changes a com n of the consolidated general 
balance sheet at Dec. 31 1932 with Dec. 31 1931 will disicose material 
chan in many of the items, and statistical data generally will not be 
strictly comparable for the two years. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1932. 1931. 1930. 
Gross operating income-__-_---_--_-_--- 261,517,844 301,338,022 457,106,817 


Costs, operating & general expenses_ 194,713,025 221,246,228 321.728,597 
ee of petroleum products inventory 
oO 








wer of cost or market)_____-_-_- 7,561,800 6,101,529 17,026,964 
WEDS ou cio n bathe wks CeeaE 8,207,538 7,583,720 13.723.550 
Intangible development costs- --_---- ,161,612 1,862,039 8, 993 
Depletion and lease amortization_ -__ 923,636 2,507,244 - 5,233 467 
Depr., retire. & amortization_--_--_-__ 33.244.329 46,955,896 49 409 293 

Net operating income-_-_--------- 14,705,904 15,081,365 46.381,954 
Non-operating income (net) -------- 4,854,161 6,120,956 8.645.358 
Income before interest charges___. 19,560,065 21,202,321 55,027,312 
Int. & disc. on fund. & long-tr. debt. 2,924,650 3, 841 4,502,511 
Other interest..................-. 88,520 131,931 261,274 





Profit for NG 5 kas aa weet 16,546,894 


17,535,549 50,263,527 
Loss applicable to minority interests_ 11,387 60, . 


52 
847 pf3,892,089 











Net profit accrued to corporation. 16,558,282 17,596,396 46,371,438 
SURPLUS ACCOUNT DEC. 31 
- 6 1931. 1930. 
Previous earned surplus------------ 85,837,825 96,211,472 83,212,441 
Adjustment of earned surplus (net)... Dr66,140 2, 828 7,990,756 
Net profit for year—Mazjority interest 16,558,282 17,596,396 46,371,437 
Minority interest .__.....------- loss11,387 1oss60,846 3,892,089 
"etns DUNNE 6 on 6 B55 ch adnt on obs 102,318,581 116,660,849 141,466,724 
Provision for contingencies__.....-. | ------ 5, . Sa 
y Dividends on common stock. - - - ~~~ 16,689,277 25,823,023 45,255,252 
Total earned surplus, Dec. 31_-__-z85,629,303 85,837,826 96,211,472 


Shares common stock outstanding... 15,941,894 16,908,543 16,996,595 

Earnings per share---------------- $1.04 $1.04 $2.73 
x In addition to the amount of taxes shown above, there was paid (or 

accrued) for State gasoline taxes (and in 1932 lubricating oil taxes) the 

sum of $47,981,298 in 1932, $46,398,908 in 1931 and $47,651,658 in 1930. 

y Dividends paid by Standard Oil Co. (Ind.) during the year 1932, $16,- 

478,699; 1931, $25,481,075. and 1930, $41,607,033, balance being amounts 
id by sub. cos. to minority interest. z Of which $82,927,771 majority 
terest and $3,701,533 minority interest. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1932. 1931. 1932. 1931. 
Assets— $ . $ 1 4alilities — bY $ 
CER denakene 40,464,242 27,258,889} Accepts. & notes 
Market. securs. 47,731,676 61,904,615] payable ..--. ------ 3,341,334 
Accepts. & notes Accts. payable. 14,799,354 18,120,938 
receivable __. 6,009,163 6,454,911] Accrued liabils. 9,464,379 7,143,863 
Accts. receivable 20,271,597 22,690,008} Other curr. liabs 418,634 183,365 


Accts. rec.,8.O. Bonds payable. 31,945,500 47,611,500 


Co. Qt5J)...- O062 081 . -«----. Long-term notes 
Unad). claims-. 6,553,906 — ------ payable --.-.- 24,440 97,760 
Prod. (lower of Purchase obligs. 5,170,316 520,201 
cost or mark.) 97,096,438 103,355,309] Deferred credits 87,993 85,647 
Mat'ls & suppl’s 6,461,598 15,045,582] Res. for insur. & 
‘Oth. curr. assets 518,020 6,977,915] contingencies. ------ 5,715,081 


Other reserves-- 
29,384,607| Cap. & surp. of 


Invest. in non- 
affiliated cos_143,098,316 


11,015 


Inv. in affil. cos. 4,381,687 2,288,333 min. interests 5,297,056 14,880,482 

Sinking & special Com. cap. stock .398,547,352 422,713,577 
trust funds--. 124,206 1,525,766 | Capital surplus 

xProper’s, plant, paid-in... ...144,487,994 159,657,742 


uip., &c_--308,881,745 481,715,519| Earned surp.— 
Prepaid & def'd unappropri:’d 82,927,770 82,658,375 











charges. .-.-.-- 2,007,188 4,128,412 
TE caonne 693,181,805 762,729,866 WO. ance 693,181,804 762,729,866 
x After reserve for depreciation, depletion, intangible development 


costs and amortization of $304,087 ,488 in 1932 and $425,543 ,494 in 1931.— 


V. 136, p. 171. 


Central Railroad Co. of New Jersey. 
(Annual Report—Year Ended Dec. 31 1932.) 


R. B. White, President, says in part: 


Operations for Year.—Operating revenues egated $30,357,468, a 
decrease of $9,084,362 or 23.03% compared with i031 3 t 
were $22,182,691, a decrease of $7,268,733, or 24.68% compared with 1931. 

Operating ratios for the years 1928, 1929, 1930, 1931 and 1932, were as 
mere Pg 72.62%; 1929, 72.62%; 1930, 73.74%; 1931, 74.67%, and 

The decline in traffic available for transportation continued throughout 
1932. Motor vehicle competition increased very substantially during the 
year, resulting in large tonnages being diverted from road with further 
reduction in revenue. Earnest efforts continued to be made to secure 
adequate regulation of this form of transportation, but thus far no effective 
logidlative action has been taken to apply any form of regulation to this 
unrestricted or unr ated competition. There has also been a further 
decline in railroad traffic due to the diversion of freight to inland water 
routes supported by the Government, and to the transportation of oil 
through pipe lines. These conditions adversely affected not only the rev- 
enues of company, but of all other rail carriers. 

Pursuant to the order of the I.-S. C Commission, effective Jan. 4 1932, 
approving certain rate increases, the carriers of the country entered into 
what is known as the ‘marshalling and distributing plan,’’ under which 
the amounts realized from the increase in rates authorized by the Commis- 

on were loaned to Railroad Credit Corporation. For the od ended 
Dec. 31 1932 the amounts included ini ncome paid to R. C. C. aggregated 
$804,003. The plan will continue in effect to and including March 1933. 

The taxes levied by local, State and Federal authorities during 1932, 
amounted to $5,263,1 Of this amount $4,857 ,581 was for railway taxes, 
and $405,602 for miscellaneous taxes. The ratio of railway taxes to rerwey 
revenues was 16%, compared with 12.07% in 1931, and 9.7% in 1930. 
This measures the burden of taxation more accurately than do figures of 

oss amounts paid out as taxes, mainly from assessments by the State of 

ew Jersey. ments as levied, have been contested, on the ground 
that they are incorrect, discriminatory and illegal. Over $1,000,000 of 
the taxes paid in 1931 are now in litigation in the State and Federal courts. 
A stay has been secured from the Federal Court granting relief from paying 
over $2,200,000 of the taxes assessed by New Jersey for 1932, pending the 
determination of their validity. 

Reconstruction Finance Corporation Work Loan.—In order to assistYin 
furnishing employment, company arranged during month of October to 
secure a loan of not exceeding $500,000 for three years at 5%, from the 


R. F. C., to be used in repairing both marine and rolling equipment. To 
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and including December 1932 amounts aggregatin 


$260,000 have been 

for such repairs. The work Pr mmed for January, February 
and March 1933 will require a considerable part of the balance of the 
authorized loan.. 

Wage Reductions.—Under the agreement which became effective on 
Feb. 1 1932, a 10% reduction was made in all basic wage rates for one year. 
In the latter part of 1932 this bag ay was renewed along similar lines 
for a period of nine months ending with Oct. 31 1933. 

Motor Coach and Truck Operations.—Motor coach operations by the 
Jersey Central Transportation Co. increased during the year, but with 
the growth of competitive companies, and the general reduction in competi- 
tive rates in many cases to a level belowfactual costs, the net results obtained 
are far from satisfactory. Until such competition is properly regulated, and 
igus stabilized, this form of transportation cannot become prof- 
table. 

Motor truck operations were also extended during the year. In addition 
to a co-ordinated system of rail and highway motor transportation between 
the more important territories served by company, a joint service was estab- 
lished with the Reading Trans ation Co. in the early part of 1932. 
This service extends from New York and points on line to the more impor- 
tant points in Pennsylvania, along the lines of the Reading Co. As in motor 
coach operation, enn is severe, and in the public interest must 
sooner or later be su — to governmental regulation. Until prop 
r lation is provided th rail and motor carriers, as well as the public, 

pay the penalty of competitive warfare. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 

Revenue Freight— 1931. 1930. 
Bituminous coal (tons) _- 6,023,728 7,355,544 

7,497,629 8,474,352 


Anthracite coal (tons)-. 6.194.449 
Total revenue freight_.__ 20,813,670 28,652,719 35,849,825 40,409,02 


1929. 
8,177,556 
$,541,716 


52, ‘ ,024 

Tons carried one mile___1548584,742 1936541,455 2547700 596 2827472 ,385 
Revenue per ton per mile 1.478 cts. of cts. 1.567 cts. 1.593 cts. 
Passengers carried _ __ _- - 18,703,829 22,488,670 27,311,717 29,021,578 
2,280,819 9,750,125 


Pass. carried one mile_~.-379,663 655 419,694,846 47 
Rev. per pass. per mile. 1.334 cts. 1.541 cts. 1.710 cts. 1 cts. 





COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. 
Operating Revenue— 1932. 1931. 1930. 1929. 
Merchandise____....-- $12,104,999 $17,786,080 $24,101,698 $28,619,133 

Bituminous coal -_ - - _ - _- 2,571,000 2,962,600 3,679,700 ,871,7 
Anthracite coal____.--- 8,207,000 9,251,000 12,142,900 12,552,400 
eh es cans 5,066,452 6,467,167 8,074,892 8,749,394 
Express and mail ___-_-- 763 ,371 1,073 ,969 390,498 1,683,630 
» 5 Tinea 1,969 311,372 365,849 29,512 
Water transfer_______-_- 422,890 416,838 406,150 516, 
Ko oe. te sss 96 1,012,740 1,376,257 1,451,614 
Miscellaneous ______--- 138,822 160,085 215,879 62, 
6 nr bad Saciian os $30,357 ,469 $39,441,831 $51,753,823 $58,136,939 
Operating Erpenses— 
Maintenace of way, &c__ $2,306,481 $3,754,016 $4,958,726 $5,796,291 
Maintenance of equip_-- 5,768,363 7,355,145 10,799,653 11,955,091 
Transportation expenses 12,182,201 16,065,816 19,845,774 21,813,140 
Traffic expenses______- 604,440 703 431 713,346 744,786 
General expenses_______ 1,140,202 1,325,610 1,540,382 1,564,484 
iscell. operations _ ____ 181,514 248,169 310,530 346,227 
Transp. for inv.—Cr__-_- 50! 760 1,160 1,724 





Pcckisipadkon ada $22,182,692 $29,451,426 $38,167,251 
8,174,777 9,990,406 1: 


$42,218,296 
13,586,572 15,918,644 





Railway tax accruals.__ 4,857,581 4.759.326 5.038.952 5.074.797 
Uncollectible revenue ___ 9,939 2,713 5,483 10,959 
Hire of equipment______ 689.472 823.655  1,147.476 1,249:845 
Joint facility rents______ 110.487 179.929 242.053 215.999 

Netoper.income - $2,507,298 $4,224,783 $7,152,607 $9,367,044 
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Non-Operating Income— 








Meurer, $3n Gris te BE 
on-oper. phys. prop-_-__ i * * , 
Dividend income__-_---_- % 318,377 278,75 282,949 
Income from funded sec_ 375,436 456,183 515,289 497, 
Inc. from unfunded sec__ 81,675 182,952 129 ,564 195,620 
Release of premium on 

funded debt_. — -_- 1,231 1,231 . eae 
Miscellaneous _______-- 310,257 68,763 102,065 54,476 

Grossincome__ —--.- $4,101,402 $5,875,543 $8,734,667 $10,954,742 
Rent for leased roads__. 2,379,907 2,379,237 383, 2,384,483 
Miscellaneous rents-__--- 355,662 353 ,944 324,013 310,710 
Miscell . tax accruals_-_-- 405 ,602 311,307 342,670 325,665 
Int. in funded debt___-_- 2,702,554 2,776,388 2,812,932 2,863,475 
Int. on unfunded debt__ 70,502 9,674 22,940 11,761 
Maintenance of invest- 

ment organization__-_- 204 1,229 1,392 2,226 
Miscell. income charges -_ 15,054 12,438 13,360 13,668 
Income applicable to 

sink. fund., &c. res. fd 17,738 13,484 9,448 5,995 

Net income _-_-_-_-_-- def$1 ,845,821 $17,842 $2,824,404 $5,036,759 


Dividends GRR. on o8s «4 Vets (4 %)1097472(12)3292 ,416(12)3293 ,416 











Balance, deficit _ _- ~~~ $1,845,821 $1,079,630 $468 ,012sur$1744,344 
Shares of capital stock 

outstanding (par $100) 274,368 274,368 274,368 274,368 
Earns. per sh. on com_-_-_ Nil $0.06 $10.29 $18.36 

BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 

Assets— ! iabilities— $ $ 
Road & equip. _ 163,994,296 164,892,266 | Capital stock... 27,436,800 27,436,800 
Imp. leased rys. 14,007,563 13,938,147] Mtge. bonds---y55,883,500 57,541,000 
Inv. in affil. cos. R. F.C. notes _-_ [SG 508 Cenns-e 

Stocks 5,293,293 6,040,696 | Int., dividends, ws 

Bonds - 2,060,000 2,060,000] &c., due__-_- 917,716 927,154 

Advalices 2,716,504 2,017,937] Accts. & wages. 1,866,388 2,616,756 

ee 240,000 240,000 | Traffic, &c., bal. 905,555 1,127,105 
Other investm’ts 6,486,431 5,743,164 | Miscell. accts - -- 21,167 34,100 
Misc. phys. prop 3,510,142 3,491,245] Interest & rents 
Secs. unpledged_ 1,074,000 1,274,000] saccrued_-_---_- 113,829 139,405 
Casb - - -. -.-- 1,783,902 1,930,993 | Taxes. __---_--- 2,433,781 46,617 
Special deposits _ 419,065 306,965 | Prem. on funded 
Traffic, &c., bal. 814,929 752.876; Gedt.._....-- 11,076 12,306 
Mise. accounts. 967 ,670 1,329,441 | Deferred accts - - 284,799 283,061 
Loans & bills rec 1,372 881] Unadj. accounts 34,963 30,182 
Agts. & conduct. 264,906 329,883 | Insur. & cas. res. 407,193 326,831 
Mat’ls & suppl’s 1,966,542 2,516,635] Corporate surp_x67,594,087 67,540,013 
Int. & divs. rec. 143,140 150,387 | Acerd. deprec__ 31,284,962 30,832,028 
Ins., &c., funds 436 577 351,215] Profit and loss__ 21,858,993 23,798,087 
Oth.unadj.acets. 4,718,822 4,998 496 
Oth. def. assets - 344,454 326,318 

a a ee 211,243,610 212,691,445 Seah 211,243,610 212,691,445 





x As follows in 1932: Additions co property through income and surplus; 
(1) investment in road and equipment, $55,710,357; (2) improvements on 
leased property, $11,882,663; (3) investment in miscellaneous physical 
property, $1,077. Includes (a) equipment obligations in company’s 
treasury, $15,000, with public, $5,870,500; (b) general mortgage 5% bonds 
$49,998,000, of which $1,132,000 are held in treasury and $48,866,000 with 
public.—V. 135, p. 4037. 
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STEAM RAILROADS. 


Matters Covered in the ‘‘Chronicle’’ of Apr. 25.—(a) New railroad bill to 
give emergence, power—W ould set aside anti-trust and I.-S. C. Commission 
aws—Office of federal co-ordinator of transportation created—Carriers to 
be divided into three groups, p. 2901; (b) Wabash Ry. to receive additional 
loan from: Reconstruction Finance Corp.—Loans denied to four roads— 
Great Northern Ry. seeks loan of $6,000,000. p. 2902. 


Atchison Topeka & Santa Fe Ry.— New Pres., &c.— 
William B. Storey on May 2 resigned as President and was succeeded b 
8. T. Bledsoe, Chairman of the Executive Committee and General Counsel. 
Mr. Storey will remain on the board of directors and on the Executive 
Committee for the ensuing year. Mr. Bledsoe, who has had offices in 
New York City, will move to Chicago and will retain his position as Chair- 
man of the Executive Committee. E. E. McInnis, General Solicitor, was 
elected General Counsel, Charles H. Woods, General Attorney, was elected 
General Solicitor. All other officers were re-elected.—V. 136, p 2416, 2412. 


Atlanta Birmingham & Coast RR.—Luarnings. — 




















Calendar Years— 1932. 1931. 1930. 1929. 
Railway oper. revenues_ $2,413,794 $3,327,527 ,098,580 $4,719,692 
Railway oper. expenses. 2,998,945 3,893,500 4,354,938 4,644,372 
Railway tax accruals___ 159,847 85,442 190,559 183 ,864 
Uncoll. railway revenues 346 1,798 1 ,004 1,137 

Railway oper. deficit. $745,345 $753,213 $447,920 $109,680 
Equipment See 96,408 190,841 204,584 157,177 
Joint facility rents___-_- 11,168 9,204 12,638 15,592 

Net ry. oper. deficit-. $852,921 $953 .258 $665,142 $282,449 
Other income__________ 56,202 52,011 73,079 3, 

Total deficit._______ $796,719 $901,247 592 ,06 
meme peeeen woees-.)0 sec on ea ceee — . vate is 
Total interest accrued _- 2,103 1,095 1,594 1,164 
Other deductions-_-_-__-__ 3,075 4,365 8 5,890 

Net deficit. ......._- $801,898 $906 ,707 $598 ,544 $225,990 

Balance Sheet Dec. 31. 
1932. 1931. 1932 1931. 

Assets— $ $ Liabilities— $ $s 
Inv. in road & eq.24,096,649 24,671,861| Com. stk. (no par) 

Misc. phys. prop__ 1,222,866 1,158,843 150,000 shares_21,528,653 22,000,412 
Inv. in affil. cos__ 52,814 202,080 | Pref.stk.(par $100) 
Other investments 8,949 12,449 51,803 shares___ 5,180,300 5,180,300 
I hae ee a 33,548 146,679 | Traffic & car serv. 
Loans & billsrec._.  _._. - 500 bals. payable___ 53,248 105,023 
Traffic & car serv. Audited accts. & 

balance receiv _ 36,947 83,112 wages payable_. 506,701 437,796 
Net bal. rec. from Misc. accts. pay _- 13,612 6,878 

agents & cond'rs 13,118 13,076 | Other curr. liabils_ 6,483 4,605 
Misc. accounts rec 75,602 154,276 | Deferred liabilities 7,789 15,330 
Mat'ls & supplies. 287,452 407,557 | Tax liability... _ 8,560 9,771 
Int. & divs. rec___ 566 181] Accr. deprec., road 
Other curr. assets - 82 138} & equipment_._ 1,763,449 1,488,679 
Work. fund adv_. 30,170 4,067 | Unadjusted credits 11,791 36,156 
Insur. prem. paid Additions to prop. 

in advance -___. 881 177 through inc .&sur 22,167 21,113 
Other unadj. debts 210,096 596,631 
SNRs ine ces 2,883,012 1,854,436 

a ie a 29,152,753 29,306,064! Total_..._.. - 29,152,753 29,306,064 





—V. 134, p. 3631. 
Akron Canton & Youngstown Ry.—Protective Com- 
mittee .— 
ent is made of the formation of a bondholders’ committee 


Announcem 
for the gen. and ref. (now list) mtge. 6% gold bonds, series A, and 54% 


gold bonds, series B, due April 1 1945. Interest on both of these issues 
went into default on April last. The company has filed a petition in the 
Federal Court in Ohio under the new bankruptcy law. 

The committee consists of William R. Daley, Huntington F. Faxon, 
Francis E. Frothingham, Homer Reed Jr., and Francis P. Sears, with 
Sullivan & Cromwell as counsel and C. W. Greenough, of 100 Milk St., 
Boston, as Secretary. 

The committee states that certain holders of large amounts of these 
bonds have already signified their desire of having such representation 
in any Court proceedings which might arise, and in any negotiations between 
the trustee, his counsel and the court, with respect to problems which may 
arise in the administration, operation and maintenance of the properties 
which have now been placed under supervision of the Court. ~* ay 

“It seems unnecessary at present to call for the a eT of the bonds with 
the resultant expense,’’ states the announcement.—V. 136, p. 2792. 


Atlanta & West Point RR.—Earnings.— 


























Calendar Years— 1932. 1931. 1930. 1929. 
Railway oper. revenues. $1,263,274 $1,816,475 $2,339,981 $2,885,412 
Railway oper. expenses. 1,342,343 1,708 ,02 2,038,614 2,347,150 
Railway tax accruals __--_ 101,705 136,918 143,931 166,796 
Uncoll. railway revenues 254 2,806 212 1,091 

Railway oper. income_def$181,028 def$31,271 $157,224 $370,374 
Equipment rents_ --_--_-- 5,470 9,546° 11,960 28,072 
Joint facility rents _- --- 136,923 128,661 130,762 141 ,867 

Net ry. oper. inc_---- def$323 421 def$150,386 $14,502 $200 436 
Other income_--------- 28,159 32,342 51,073 51,715 

Total income_ ------- def$295,260 def$118,044 $65,575 $252,151 
Rent for leased roads - - - 929 1.105 785 841 
Total interest accrued _~- 240 227 540 1,115 
Other deductions --- --- 240 244 241 319 

Net income_-_-_-_-__--- def$296,669 def$119,620 $64 ,009 $249,877 
pS le IS, el i a 147,816 197 ,088 197 ,088 

Income balance_- -- -- - def$296,66y def$267,436 def$133 ,079 $52,789 
Earns. per sh. on cap. stk Nil Nil $2.59 $10.14 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities — 1932. 1931. 
Road & equipm’t. $6,986,992 $6,987,274| Capital stock -_ ~~ - $2,463,600 $2,463,600 
Mise. phys.prop.. 385,130 385,130; Aud. accts. and 
Inv. in affil. cos_-_ 151,358 130,574 wages payable --_ 4,709 5,664 
Other investments 141,067 322,595 | Misc. accts. pay. 197,750 240,972 
SEE > dite arodtaibines ican 21,680 29,024} Divs. mat. unpaid 124 49,384 
Loans & bills rec_-_ 1,618 1,123} Unmat. int. acer _- 62 81 
Net bal. rec. from Unmat. rents accr. 2,917 2,887 

agents & cond'rs 10,519 13,435} Other def. liabil_- 2,460 2,460 
Misc. accts. receiv. 11,187 13,108 | Unadjusted credits 2,721,655 2,491,701 
Material & suppl. 381,411 353,930 | Add’ns to property 
Int. & divs. rec__- 1,238 5,384 through income 
Deferred assets - - - 33,329 34,416 and surplus__.. 298,017 304,831 
Unadjusted debits 17,559 33,168] Approp. surp. not 

CE a re 
Profit & loss bal__ 2,451,794 2,747,583 
TOO 4 on needinn $8,143,088 $8,309,163 , Ree $8,143,088 $8,309,163 


Note.—-Under agreement dated Aug. 1 1919 and July 1 1925 between the 
Atlanta & West Point RR. Co., Central of a Co. and Southern Ry. 
Co., this company jointly and severally guarantees the payment of principal 
and interest on Atlanta Terminal Co.’s Ist mtge. gold bonds, es A, 
dated Aug. 1 1919, due Aug. 1 1939, in the amount of $1,000,000, and 
says ins ood Dey 1 1925, due Aug. 1 1939, in the amount of $200,000. 
—Vv. » Pp. “ 


Baltimore & Ohio RR.—Fare Cut.— 
The I.-S. C. Commission has authorized the road to establish reduced 
fares of 2 cents a mile in coaches and 3 cents .n Pullmans between Cin- 














volume 136 


cineati. Louisville and St. Louis pad intermediate points. whe: reduced 
“—— wa ~— Spansion: ae ® the eae & Nash 

va e propeeel | ‘ollowed rejection 

which would have limited the reductions to t between these 

ints. The su uent application met the mmission’s objection 

93) ee ane ~ fia uctions te intermediate points as well.—V. 136, p. 


an earlier pS 
h hauls 


Belt Railway of Caine e-—Farnings 
Calendar Years— 1932. 1931. 
ae oper. revenues_ $3. oi. 2472 $5. eT 
way 0 oD 
Eelway tan cewese, as. aan lade 


1930. 929. 
$6, re Seer 88, 398. 173 
4,678,11 5,608,791 

649, 347 685 











Railway oper.income. $713,357 $827,652 $1,476,021 $2,004,934 
Non-operating income_- 1,111,167 995,206 689,616 129,313 
Gross ncome-_-_-_-_---- $1,824,524 $1,822,858 $2,165,637 $2,134,247 
Hire of ht cars____- 144,645 lig 3S a sl ed 
Rent for leased road__-._ 1,757,944 1,740,203 1.76. 421 1,762,782 
ther rente__._______- 139,370 194,636 0,904 178,355 
ie Se nt debt _- 10,260 1,654 ig 011 1,263 
M us charges_-_ imate. See 1,101 4,646 
Net income________- loss$238,174 loss$301 ,611 $187,200 $187,200 


187,200 187,200 


Comparative Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
Investments .____ $3,144,998 $3,119, 630 Common stock - - .$3,120,000 $3,120,000 
CAS ots de acess 210,318 769,760} Long-term debt... 1 10,000 154,000 
Demand loans Loans & bills pay - ee <3, ae 

deposits... ___- 79,729 26,791} Traffic & car serv- 

Time drafts & deps 600,000 500,000; ice bal. payable- 41,498 47,963 
Traffic & car serv- Audited accts. & 

ice balance rec_. 231,221 253,497 wages payable_-. 153,110 193,392 
Net balance receiv. Miscell. accts. pay. 9,209 18,470 

from agents & Deferred liabilities $307 °®#------ 

conductors - -__-- 16,095 34,007 | Unmat. int. acer__ 2,683 3,780 
Miscell. accts. rec. 585,943 528,906 | Other curr. liabil_- 92,333 119,041 
Material & supplies 233,816 298,253 | Unadjusted credits 2,135,275 2,213,113 
Int. & divs. rec___ 20,539 21,600} Approp. surp. not 
Deferred assets - __ 10,088 10,369 specifically in- 

Unadjusted debits 15,553 18,655] vested—undivid. 
surplus --....-- 13,322 13,322 
SE. cosmo cance 539,786 301,611 
Pi icine $5,581,469 NE dic depiie as ae $5,148,300 $5,581,469 


Boston & Mhans RR.—Pays Off Bonds.— 

The 4% improvement bonds, maturing May 1 13. should be presented 
at the National Shawmut Bank, Boston, Mass., yment on May 1 
1933, it is announced. The coupons should be rend for payment at the 
office of Geor, ond B. Foster, Treasurer, Room 325, South Station, Boston. 

The New York Curb Exchange has removed from the list the 4} 2 
eveyone bonds due Aug. 1 1978, and the 4% improvement bonds, 
3 ¢} 933, the latter issue having been paid off at maturity.—V. 136, 


p 

Boston Terminal Co.—Off List.— 

The New York Curb Excha has removed from the list the 1st mtge. 
3%% gold bonds due Feb. 1 1947.—V. 136, p. 2969. 


Canadian National Ry.—Off List.— 
See “‘Chronicle’’ April 15 1933, page 2521.—V. 136, p. 2234. 


Canadian Pacific Ry.—New Financing Proposed.— 

At the annual meeting held on May 3 the directors were authorized to 
float additional 4% consolidation of short-term loans totaling $30,- 

,000 and other maturing obligations, the amount being left to the dis- 

cretion of the directors. 

Approval was given also to agreements with the Canadian National Rys. 
involving the co-operative use of portions of trackage in Alberta and 
Saskatchewan.—V. 136, p. 2230. 


Chesapeake Corp.—FEarnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2235. 


Chicago Burlington & Quincy RR.—New Director.— 

General Robert E. Wood, President of Sears, Roebuck & Co., has been 
elected a director, succeeding Edward P. Bracken, Vice-President, who 
retired last January.—V. 136, p. 155. 


Chicago & Eastern Illinois Ry.— Notice to Creditors and 
Stockholders.— 


A meeting of the stockholders and creditors is called, to be held in Court 
Room in the Federal Building, Chicago, on May 18, at which hearing the 
Court may make permanent the order entered Ane 18 and may fix the 
time within which any plan of reorganization shall be proposed, accepted 
and confirmed, and may fix a reasonable time within which claims and 
interests of creditors and stockholders may be filed or evidenced and 
allowed, and in general make such orders amplifying, extending, limiting 
or otherwise modifying the order entered April 18 1933 as to the Court may 
seem proper.—V. 136, p. 2965, 2969. 


Chicago Milwaukee St. Paul & Pacific RR.—Asks 
$9,000,000 Loan.— 

The company has asked the I.-S. C. Commission’s approval for a loan 
of $9,000, 1000 from the R. F. C. to pay principal and interest on equipment 
“ PY pega interest on bonds, due between July 1 and Dec. 1. 
—vV. » Pp. 2963. 


Chicago Rock Island & Pacific Ry.—Loan Plan Delayed. 

Awaiting action of the I.-S. C. Commission on the company’s unification 
plan, stockholders recessed May 4 until June 22 without considering the 
proposed mortgage to refund maturities of 1934.—V. 126, p. 2784. 


Chicago & Western Indiana RR. —Earnings. — 














Calendar Years— 1932. 1931 1930. 1929. 
Operating revenues__---_-_ $117,964 $135,555 $174,018 $216,037 
Inc. from lease of road_ 2,117,245 2,109,275 2,133,961 2,116,971 
Joint facil. rent income. 2,398,286 2,761,098 2,603,405 2,552,643 
Miscell. rent income_- --- 51,680 54,872 53,501 50,968 
Equipment rents - _---_-- 16,876 6,370 27 ,665 60,331 
Income from unfunded 

securities & accounts _ 11,242 6,181 11,134 16,453 
Miscellaneous earnings - 21,656 21,949 23,822 24,310 

I ci iti ie wis ae $4,734,949 $5,095,300 $5.09; 08 $5,037,714 
Operating expenses Sees 222,977 243 ,657 319,376 330,484 
Int. on funded debt..-- 3,264,848 3,284,128 3,288,451 3,308,869 
Rent for leased road - - -- 133,752 126,635 133,717 16,932 
Joint facility rents-_---- 10,264 14,055 15,623 4,762 
Equipment rents - - - - - - - 1,220 928 4,469 4,573 
Tax accruals. ....-..--- 601,824 979,036 751,016 721,519 
Amortization of discount 

on funded debt - -_--- 49,986 49,672 48,534 48,181 
Miscellaneous expenses 40,990 76,583 36,189 27,589 

amine $4,325,864 $4,774,694 $4,597,378 $4,572,910 

Net income- - - -- tome 409,085 320,606 430,130 464,805 

lus forward from 
— vious year --__.--.- 172,853 242,741 724,095 575,504 
Other credits__---..-..-- 557 41,596 212,905 267 ,020 
i a ae $582. As $604 .945 $1,367,130 $1,307,329 
Diovionds ree 300, ’ d 
Other idend pai te gaan 8,586 132,090 324,388 283,234 

Surplus Dec. 31------ $348,910 $172,853 $242,742 $724,095 

Earned per share on com 5.18% 6.41% 8.60% 9.30% 
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Comparative General Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— $ $ Liabiltties— $ 8 
Investments: Road77,635,030 77,642,937 | Capital stock: com. 5,000,000 5,000,000 
Equipment __.- 3,836,595 3,838,318] Funded debt --..-_. 72,134,801 72,603,400 
2 on leased Non-nego. debt to 
property __ 9,499 9,499| affiliated cos... 4,169,948 3,876,973 
Cash 1 in ph fund. 9 928} Loans & bills pay. 650,000 701,100 


53: 
Misc. phys. prop... 1,444,850 1,444,891] Traffic & car ser- 


Inv. in affil. cos_--_ 6,215 4,900} vice bal. pay’le 5,744 3,992 
Other investm’ts _- ROLLE Audited accts. & 
Cash in treasury-. 183,170 341,457 wages payable... 479,192 512,139 
Special deposits... 1,663,018 1,662,586| Misc. accts. pay-- 27,387 27,364 
Traffic & car ser- Int. matured, un- 

vice bal. receiv. 21,440 17,144] paid__.--.-... 1,007,057 1,008,616 


Net bal. rec. Divs. matd.unpd. 500,000 500,000 











agents & condrs. 2,384 395 oe divs. 
Misc. accts. rec... 580,869 454,608] declared.._..... -.---- 75,000 
Mat. & supplies-- 304,218 373,533 viaebe te int. accr’d 388,770 396,541 
Int. & divs. rec_. - Sy  Saueen Unmat. rents accr. 3,333 3,333 
Rents receivable _ - 3,333 3,333 | Other curr. liabil__ 1,717 583 
Deferred assets - - - 7,906 7,874| Other defd. liabil_ 28 ,437 46,137 
Rents & ins.prems. Tax liability ----- 1,511,359 1,780,589 
Paid in advance. 1,050 8,354] Accrued deprec.— 
Disc. on fund.debt 1,203,688 1,251,182 equipment --. ._-_ 1,804,786 1,702,025 
Other unadj.debits 3,265,158 3,391,454] Other unadjusted 
pot. | Se 950,708 885,535 
Addit’ns to prop. 
through income 
& surplus -_--.-.-. 1,102,813 1,102,626 
Funded debt re- 
tired through in- 
vome & surplus. 54,582 54,582 
Profit & loss—Bal. 348,910 172,853 
eS 90,169,542 90,453,391 TORE. cceuead 90,169,542 90,453,391 


—V. 134, p. 3977. 


Chicago & North Western Ry.—Non- Payment of Prin.— 
Notice having been received that the interest due 1 1933, is being 
paid but that the principal due Ma which have no 
assented to the plan of refunding of 5% sinki a debentures of 1933, is 
on Fac of the New York Stock 


not being paid. The Committee 
Exchange rules that nning May 1933 and until further notice the 
bonds be dealt 4 teint and to be a delivery carry on 


mds (unstamped) sh 
—.. 
Committee on Securities also rules that bopnaing with transactions 
on May 1 1053, in 5% sinking “fund debentures of 1933, stamped, the bonds 
shall be dealt in ‘‘flat’’ and to be a delivery carry no coupons.—V. 136, 


D . 2970 


Cincinna i Union Terminal Co.—WNew President, &c.— 

C. W. Galloway, Vice-President of the Baltimore & Ohio RR.., ‘has been 
Gane President of the Cincinnati Union Terminal Co., succeeding H . A, 

orcester. 

C. 8. Millard, Vice-President of the New York Central RR., succeeded 
. Worcester on the board, and F. A. Geier, has been elected a director to 
succeed William Cooper Procter, retired 

aa Millard has been elected an additional Vice-President.—V. 136, 
p. ’ 


Connecting Railway Co.—O/ff List.— 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 134, p. 672. 


Delaware & Hudson RR. Corp.—Notes Authorized.— 

The I.-S. C. Commission on April 25 authorized the company to issue 
and reissue from time to time not exceeding $10,000,000 of promissory 
notes. 

The report of the Commission says in part: 

To show necessity for the proposed issue, the applicant submitted a 
forecast of its cash position for the iod April 1 to Oct. 1 1933, inclusive. 
The statement shows cash on band April 1 1933, $50,856; estimated cas’ 
resources, including cash on hand, $11,528,856; and estimated cash wate 
ments, $14,967,342, indicating an excess of requirements over resources 
of $3,438,486. The applicant states that in view of the uncertainties 
necessaril involved in the making of such a forecast, it is deemed proper 
to apply for the issue of notes to the maximum amount named. 

At the time the spplicase was tied. as is stated that there were outstand- 
ing promissory notes ag reget — 7,000, which were issued pursuant 
to our orders of Oct. 28 1932, and Jan. et 1933. It desires authority to issue 
and reissue from time to time, at not less than par, promissory notes bearing 
interest at a rate not to exceed 6%, ache on demand or upon such due 
dates as may be specified therein, not later than April 1 1935, to an aggregate 
face amount not exceeding $10, ,000 at any time outstanding, this amount 
to include the $6,827,000 of ‘outstanding notes, and any notes issued in 
renewal thereof or in substitution therefor. 

The notes are to be delivered to evidence loans to be used for the general 
corporate purposes of the applicant, or in renewal of or in substitution for 
short-term notes, and will exceed 5% of the par value of the securities 
of the applicant outstanding. 

No arrangements have yet been made in regard to the loans or renewal 
of notes for which the proposed notes are to be given.—V. 136, p. 2962. 


Denver & Salt Lake Ry.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 

Operating Revenues— : 
|). ee eee $1,710,668 $2,038,529 $2,835,677 63.471 190 
Passen@er......-. In 64,917 95,814 149,735 8,691 
NE a his Cl SS Ue hw owe 102,229 101,953 106,701 a20i are 
ee ee ee a 13,410 24,341 34,299 10,0 
AD OO 2 u's iy 24.244 42,198 70,869 69, 313 

Total oper. revenues._- $1,915,469 $2,302,835 $3,197,282 $3,981,131 131 

Operating Expenses— : 

Maint. of way &struct_. $246,893 $358 ,080 $626,161 $660 ,393 
Maint. of equipment_- - - 294,125 395,303 641,779 785,256 
yo SEE OS 20,150 23,161 26,837 26,703 
Transportation _ - - - - _- 321,236 395,597 513,896 610,269 
CRONE « a 5 a ene 116,466 131,228 180,930 163,992 
Transp. for investment. Cr19,177 es Cr14,652 Cr19,966 

Totz] oper. expenses $979.699 $1, 303, 369 $1 974,951 $2,226,647 

Net operating revenue 935,769 999.46 1,222,331 1 408 484 
fe Re earn 162,176 199. O3t 185,004 156, wi 
Uncollectible revenue _ - - 149 139 
Hire of equip.—net_-_--- Cr38,980 'r59, 573 Cr86,565 Crsi, 337 

Net railway oper.inc. $812,425 ~ $859,359 $1,123,752 $1,679,287 

Other Income— 

Miscell. rent income_ - - - 28,752 266,019 6,280 5,844 
Inc. from funded secur 101,966 107 ,937 112,657 86,971 
Income from unfunded 

securities & accrued - 30,994 12,724 21,491 49 ,367 

Total oper. and other 

Oe ine $974,137 $1,246,039 .$1,264,181 $1,821,471 

Deductions— 

Rent for leased roads: 3 7. 

Moffat Tunnel - 345,900 345,900 345,900 345,900 
Northwestern Yerminal t 

lle RR a a 51,120 54,848 65,732 47 508 
Miscellaneous rents _ 151 151 151 146 
Interest on funded debt: 

First mtge. bonds_ -_- - 150,000 150,000 150,000 150,000 
Income mortgage bonds - 412,500 660 ,000 660,000 660 ,000 
Interest on unfund. debt 7 572 1,081 36 
Miscell. income charges _ 10,513 9,164 11,070 7,811 

Total deductions _- - -- $970,191 $1,220,635 $1,233,934 $1,211,402 
ae income bal. trans. 

rofit and loss 3,946 25,404 30,247 610,068 
ncludes $71. 537 back mail pay applicable to period Aug. 1 1927 to 


. 31 1928 
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Comparative Balance Sheet Dec. 31. 


1932. 1931. 
Assets— 


$ 
Road & equip....16,745,337 16,663,445 
Improv. on leased 


railway property 87,436 77 032 
Invest. in affil. cos 27,957 4,900 
Other investments 2,719,209 2,719,209 
a Re aes 728,894 983,498 
Special deposits... 72,056 74,514 
Traffic & car service 

balances receiv. 108,941 128,733 
Net balance receiv. 

from agents and 

conductors_...-. 6,665 5,550 
Miscell. accts.rec. 384,135 371,240 
Material & supplies 245,891 291,807 

int. receiv 16,068 16,052 
Other curr. assets_ 709 7 
Deferred assets. ._ 4,572 2 
Unadjusted debits 40,927 49,833 





ai 21,188,796 21,386,790 
—V. 135, p. 1992. 


66 | Profit and loss.... 1,079, 


1932. 1931. 


TAabil g 
Capital stock..... 5,110,035 5,110,035 
Long-term debt. ..13,504,467 13,500,000 
Traffic & car service 


eed et et ed 


balance payable 3,045 8,770 
Audited accts. and 

wages payable... 129,377 119,933 
Miscell. accts. pay. 37,009 36,153 
Int. matured unpd. 72,056 74,514 
Unmatured interest 

acerued...c-« 412,500 660,000 
Other current liab- 3,057 2,371 
Unadjusted credits 808,740 765,755 

Corporate surplus: 


Additions to prop- 

erty through in- 

come & surplus. 28,717 28,199 
92 1,081,059 








DUE serene 21,188,796 21,386,790 


Detroit & Toledo Shore Line RR.—£arnings.— 























the road between 


miles, and also its termina 
Vernon County, Wis., and 
connecting tracks between 
—V. 124, p. 917. 





May 6 1933 


Chaseburg and Westby, and between a t 1.65 miles 
north of Viroqua to the end of the line Hd Viroqua, a total 


tance of 18.23 


perties in and adjacent to Viroqua, ali in 
c) authorizing the St Paul to construct two 
its present 


line and the line to be acquired. 


Minneapolis & St. Louis RR.—Receiver’s Certificates.— 


The I.-8. CO. 


Commission on April 25 authorized the com 


ny to issue 


$950,000 of receiver's certificates to renew or extend certificates of like 
principal amount which will maturein May and June 1933.—V. 136, p. 1543. 


Missouri Pacific RR.—ZJntercst Payments.— 
Federal Judge Faris has authorized the payment by Missouri Pacific 


and New Orleans Texas & Mexico of $270,340 


on trust notes as of May 1. 
of $43,890 on Missouri 
series C and 
N. O. T. & M. series O trust notes. 
The court has also authorized the 
extended third mortgage 4s and the 


of semi-annual rentals due 


Authorized payments are: Semi-annual rental 
Pacific series 
160,650 on series F and also $20,300 


yaa of May 1 interest due on the 
t. 


uipment trusts, $45,500 on 
ry semi-annual rental on 


uis Iron Mountain & Southern Ry. 
principal which 


River & Gulf Division lst mtge. 48, due May 1 1933. The 


became due is not being 
The interest due Ma 

series G, due 1978 an 

1949 has not been paid. 


d. 
71933 on the (a) 1st & ref. mtge. 5% gold bonds, 
(b) 20-year 544% conv. gold bonds, series A, 


bo due 


Units Ask Relief. —Seek Reorganization.— 


The Missouri Pacific RR. in Nebraska 


. Beaumont Sour Lake & Western 


Ry., St. Louis Brownsville & Mexico, San Antonio Uvalde & Gulf and the 
Houston North Shore i Co. have filed a joint petition in Federal District 


Court at St. Louis stating 
directly or indirectly owned b 


that a majorit 
Misso 


of stock of these companies is 
Pacific, and that they desire 
reorgani- 


to effect ‘‘a plan of reorganization with or as part of the plan of 


zation being effected by the Missouri 
relating to bankruptcy.” 


Pacific under the new act of Congress 


The petition stated that they are unable to meet their debts as they 


mature. 
order to that effect. 


Federal Judge Faris approved the application and enteredgan 


Salaries of Executives Reduced.— 


Federal Judge C. B. Faris 


ordered a reduction of nearly 50%, on April 


28, in the salary of L. W. Baldwin, president, and reductions of 40 to 


Y, for other 
niu 


45 
ba. ptcy and 


h executives of the road. The road recently went into 
. Baldwin is operating it under the direction of the 


me annual salary of Mr. Baldwin was ordered reduced from $85,416 to 


$40,000; and E. M. Dunh 
to $19,200. 


45%, as follows: H. 


am, Jr., 
Safford, 


E. J. White, Vice-President and General Solicitor, $18.000; J. 


“‘-» ee 


Other qowve will be 


senior vice-president, from $40,000 
aid annual salaries cut by 40% to 
xecutive Vice-President, 18,600: 
annon, 


President and General Manager, $14,400; C. E. Perkins, Vice-President 
Vice-Pres 


and Traffic Manager, $12,000 


Johnson, Vice-President and 


Department, $13,800.—V. 136, p. 2971, 2794. 
New Orleans Great Northern RR.—E£arnings.— 























oomties eae. $2.303-580 $2.008-032 $3.725-951 $4,046 190 
ng revenues___._ P é e ¥ ° . ’ s 
Operating expenses_____ A 199 1,641,953 2,007,577 2,853,622 
Net rev. fr. ry. oper_. $1,061.381 $1,263,078 $1,717,673 $2,092,567 
Railway tax somese.. én 226,649 242,533 273,255 391,052 
Uncollectible ry. rev. ___ 8,636 15,732 822 
Ry. operating income-_ 26.095 $1,004,812 $1,443,601 $1,700.692 
Rent from locomotives__ $88 O07 . 19,738 . 22,940 ° 25,063 
Rent from work equipm’t 12 5,809 3,489 
Joint facility rent inc_-_- 92 Ro ee eee 
Gross operatinginc_... $838,496 $1,025,298 $1,472,351 $1,729,245 
Hire of frt. cars (deb. bal) 299,791 392,755 552,465 782,842 
Rent for locomotives. __ 12, 17,117 21,429 23,109 
Rent for work equipment 83 455 18 229 
Joint facility rents__.___ 156,482 170,470 190,800 183,163 
Net ry. operating inc. 68,857 501 07.466 39,900 
Misc. pt 4 coae. seat - “ eae 7: - 3,591 ” 20 
Inc. fr. fund. securities __ 17,446 15,317 11,392 23 ,024 
Income from unfunded 
securities & accts_____ 7,866 27,407 275,579 53,180 
othe ~ ion fenae - 2,570 2,302 842 
er ve funds__-_ s rs | kaa ae ey 
Miscellaneous income-.- - 41 50 i aia 
Gross income. _______ 99,225 92,749 998,919 16,125 
Misc. rente—income- _-_-_ - 85 ns 10 agit latina 
Misc. tax accruals______ 530 557 eal So EE 
Interest on funded debt_ 126,096 128,100 130,103 132,107 
Int. on unfund. debt____ 458 1,644 55,0 2, 
- of discounts on 
funded debt____.___- Oe i i | peel 
. income charges. -- 649 Cr44,123 557 150 
Net income____.___- $271,319 $406,562 $812,438 $681,418 
Dividends_-.-....___- y148, x485,520 x485,520 x485,520 
Balance...........- def$122,759 def$78,958 $326,918 $195,898 
x Includes special div. of 26% in addition to regular 8% dividend. y In 
addition company paid a special stock dividend of 116% ($1,572,000) 
Comparative General Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $s TAabtitites— $ $ 
Investm’t in road, Capital stock. _-_-- 3,000,000 1,428,000 
equipment, &c.. 9,633,697 9,567,556] Long-term debt.-. 3,100,200 3,133,600 
Mat eco asunos 424,308 595,300 | Traffic & car serv- 
Time drafts& deps 153,839 _____- ice bal. payable. 334,115 363,257 
Special] deposits _ _ - 60,040 60,040 | Audited accts. and 
Traffic & car seryv- wages payable--_ 93,562 119,050 
ice bal. receiv.-. 109,874 90,701 | Misc. accts. pay-- 4,224 5,854 
Net bal. receivable ; Int. matured unpd. 60,040 60,040 
from agents-_--_- 77,253 69,222} Unmat. int. accr_- 2,756 3,674 
Misc. accts. receiv. 28,685 33,987 | Oth. curr. Habils-- 1,743 7,941 
Materials and sup- Deferred liabilities 371 2,520 
Sea 147,177 128,931 | Unadjusted credits 1,356,289 1,318,650 
Interest and divi- Additions to prop. 
dends receivable 5,774 5,661 through income 
Other curr. assets. 1,277 1,476 and surplus---- 1,856 4,618 
Deferred assets... 234,862 295,054] Misc. fund reserves 68,011 68,011 
Unadjusted debits 14,076 17,246 | Profit & loss credit 
balance--..--.-- 2.867,694 4,349,958 
Web oe ee 10,890,862 10,865,173 ae arial 10,890,862 10,865,173 





—V. 136, p. 2970. 


Erie RR.—R. F. C. Loan—Bonds Authorized.—The I.-S. 
C. Commission has approved a further loan to the company 
from the R. F. C. for $1,500,000. 


The I.-S. C. Commission on April 28 authorized the company (1) to 
issue $5,000,000 ref. & impt. mtge. 6% gold bonds, series of 1932, in 
partial reimbursement for capital expenditures heretofore made; any or 
all of said bonds to be pledged and repledged with the Railroad Credit 
Corporation as collateral security for short-term loans heretofore or here- 
after made to the applicant by that Corporation, and (2) to pledge with 
the Railroad Credit Corporation, as collateral security for loans, its equity 
n any of said bonds that may be pledged with the R. F. C.—V. 136, p. 2970. 


Georgia Southern & Florida Ry.—0Off List.— 
See “Chronicle” April 15 1933, page 2521.—V. 136, p. 2965. 


Great Northern Ry.—Plans $48,000,000 Bond Issue.— 

Authority to issue $48,000,000 gen. mtge. 6% gold bonds, series F, to 
be dated July 1 1933 and maturing July 1 1953, was asked’ April 26 by 
the goempany in an application filed with the I.-S. C. Commission. The 
bonds would be used as collateral for loans for which application has been 
or may be made to the Reconstruction Finance Corporation. From 
$12,000,000 to $15,000,000 of the bonds would be used as collateral fer 
+ son ot 90 000 000 sought from the Government to meet July 1 interest .— 

° eS : 


Hartford Eastern Railway.—Abandonment.— 

The I.-S. C. Commission on April 22 issued a certificate permitting 
abandonment of operation by the Company. as to Inter-State and foreign 
commerce, of its entire line of railroad in Snohomish County, Wash. 

Sepianing at Hartford, where it connects with the Northern Pacific Ry., 
the line extends in an easterly direction 42 miles to Monte Cristo. It was 
constructed about 40 years ago for the purpose of serving the Monte Cristo 
mining district situated near the summit of the Cascade Mountains, was 
ocueret by the Northern Pacific in 1903, leased to the Harftord Eastern 
n 1915, and acquired by it in 1925. All the capital stock of the company 

ed by W. J. and B. J. Rucker until Aug. 1929, when it 
into the ownership of the et Sound Pulp & Timber Co., and on July 19 
1932 was transferred to the Soundview Pulp Co. 


La Crosse & Southeastern Ry.—Abandonment, &c.— 
The I.-S. C. Commission on April 15 issued a certificate (a) tting 
the company to abandon operation of its entire railroad, which extends 
from LaCrosse to Viroqua, 42.61 miles, soctoding 1.8 miles of 
rights over the Chicago Burlington & cy RR. between the latter's 
Passenger station in LaCrosse and South Junction; to abandon those 
of its railroad between South Junction and Chaseburg, 16.8 
between Westby and a point 1.65 miles north of Viroqua, about 6 miles, 
all in LaCrosse and Vernon counties, Wis.; and (b) authorizing the Chicago 
Milwaukee St. Paul & Pacific RR. to acquire and operate those parts of 





lendar Years— 1932 1931. 1930. 1929. 
atten ain eel. "ee 264 67 267 68 276 69 
Gross revenue --------- $1,653.205 $2,317.485 $2,.778.287 $3,262,756 
Operating “See 1,159,932 1,512,331 2,008.393 2,402,416 
Taxes & uncoll. ry. rev-- 111,094 99,451 166,908 202,067 

tingincome. $382,178 $705,703 $602 .986 $658 ,273 
oun oome. _ kia ate ae 6,667 4,673 8,383 6,273 
oe $388 ,845 $710,375 $611.369 $664,547 
name he oe re eS 319,083 288.921 350.521 315,758 
Int. on funded debt - - - - 436,400 439,400 422.025 J 
Other deductions ------ 6,518 4,618 23 ,905 24,476 
Balance, deficit_...-- $373,154 $22,564 $185,081 $82,687 
Balance Sheet Dec. 31. 
1932. 1931. 1932, 1931. 
a 101 17,878490| Conteal stock... 7,800,000 7,500,000 
" uip.17,148,40 378, apital stock....- 500, .500, 
teagan 2 168,672 89.323 | Total bds. & notes 8,938,000 8,788,000 
CEG 5 ncianwenean 127,010 163,323| Traffic & car serv. 
Special deposits - -- 20,500 6,375 balances payable 61,351 56,239 
Loans & bills rec - - 29,095 2,043 | Audited accts. and 
Net bal. rec. from wages payable.. 135,229 261,159 
agents & conduc. 17,581 26,357 | Miscell. accts. pay. 5,474 Ze 
Miscell. accts. rec. 47,538 158,928| Int. mat’d unpaid. 207,600 6,375 
Material & supp- 87,631 136,089; Unmat’dint.accr. 185,686 169,583 
Int. & divs. receiv. 574 136 | Other current liab_ 30,710 39,566 
Other curr. assets - 4,716 9,500 | Unadjusted credits 1,534,981 2,027,326 
Deferred assets - - - 45,643 1,187 | Profit and loss__-_-.def660,123 644,473 
Unadjusted debi 241,547 1,527,969 
IE nx vie swith 17,938,908 19,499,730 . | Eine es 17,938,908 19,499,730 


—V. 136, p. 1881. 
New Orleans & Northeastern RR.—Larnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
j _.-- $1,960,873 $3,049,995 $4,302,356 ,599,681 
rota Goer. nau. _.. 1,887,607 2,724,991 3,248,594 3,671,446 





$1,053 .762 $1 928,235 


Net rev. from oper. $73.2 779.188 1,046,990 


$325 .004 
Taxes, uncoll. rev., &c- 489 ,006 674,161 




















t income - ___def$415,740 def$349,157 $274,574 $881,245 
ee a 88.220 138.502 176.196 
1 gross income---_def$352,445 def$260 928 $413.136 $1,057, 
Denne. from gross inc. 405,794 395,691 395 638 395,328 
ee aa a def$758,239 def$656,619 $17,498 $662,112 
Dien a i ee ee (15%)900000 (9)540,000 
Balance, surplus - 1 eel’ def$656,619 def$882,502 $122,112 
Earns. per sh. on t 
shs.cap.stk.(par $100) Nil Nil $0.29 $11.04 
General Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Ltabtlittes — $ $s 
Invest. in road and Capital stock... -.- 6,000,000 6,000,000 
equipment. ...19,826,678 19,775,888 | Funded debt Ss tone 8,566,000 8,566,000 
Misc. phys. prop-.- 58,746 70,466 | Governm’ tal grants ae stucu 
Inv. in affil. cos.: Traffic & car serv. 
a ait 20,800 20,800 balances pagum 35,144 49,088 
Advances. -.._-.. 48 ,003 614] Audited accts. 
Other sapensmnentet wages payable... 213,909 328,807 
a cxsdigws cr'eninal 1] Misc. accts. pay -- 75,721 31,469 
OR edeeshe 293,293 476,938) Int. mat’d unpd., 
U. 8. Govt. secur. 601,480 998,258} incl. interest due 
Special deposits... 162,857 SERET), OG Bosencemae 162,857 162,677 
Traffic & car serv. Divs. mat’d, unpd. 26,823 26,823 
balances receiv - 64,104 68,848 | Unmat. int. accr’d 24,911 24,911 
Bals. due from agts Other curr. liabil_- 6,695 ,043 
and conductors - 876 5,623} Deferred liabilities 37,787 14,273 
Misc. accts.rec... 144,699 SAD BAG) THR. « dcsancase 99,604 52,083 
Material &suppl.. 189,846 234,244} Operating reserves 53,253 58,873 
Int. & divs. rec. _-. 687 1,220] ccrued deprec. on 
Oth. current assets 3,945 3,332 equipment ___.. 1,285,592 1,186,253 
Deferred assets... 130,340 eyed oe. eee. credits yr Prey 4 
,683 162,595 approp --- ° . 
en — Profit ont loss._... 4,561,785 5,325,620 
, eC E 21,662,043 22,374,968; Total.....----. 21,662,043 22,374,968 





—V 134, p. 3269. 


New York Central Lines.—New Vice-President, &c.— 
Charles Cook Paulding has resigned as Vice-President in charge of legal 
matters and public relations, it is announced. Jacob Aronson, now 


1 Counsel, will become Vice-President in charge of law. 
oo place will be taken by Crosby J. Beakes, now Assistant 
General Counsel.—V. 134, p. 323. 
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New York & Chicage & St. Louis RE RR.—To A A ppeal.— 
for 45,000 awa to Mrs’ Geneva Erber N.Y. Oity by fom the judgmen ton 


Mrs 
T. Horton in lace is 8 Court at Buffalo, in the suit Fd ot the pond ped yyeens. 
The Fiate 75% in 


qmounting to $20 an paying % , ma . agen 


“Northern Ohio Ry.—Trustee in Bankrupicy A ppointed— 


Bond holders’ Protective Committee.— 
nm April 7 1933 a temporary trustee was appointed for the company by 
the U. = District Court for the Northern District of Ohio, Eastern Division, 
under the new provisions of the Bankruptcy Act relating to Railroads, 
enacted by Congress on March 3 1933. On May 5 the appointment of 
H. B. Stewart was made permanent. The eo due on April 1 1933 on 
the Ist mtge. 5s due 1945 bonds has not been paid 

At the request of the holders of nearly 50% in amount of the bonds, the 
following have consented to act as a committee for the protection of the 
bondholders, without compensation. The National State Bank, Newark, 
N. J., has agreed to act as depositary of the bonds. All bondholders are 
invited to p mare their bonds accompanied by April 1 1933 and all subse- 

upons. 

Lake emiies —Milo W. Wilder, *,. Chairman, ere, sap | Benefit 

Life Insurance Co., Newark, N. J. Frederick W. Walker, Vice-Pres. 
Northwestern Mutual Life piece Co., Milwaukee, Wis. Donald W. 
Campbell, Treas., State Mutual Life Assurance Co., Worcester, Mass. 
Edward K. Mills, Jr., Sec., 744 Broad Street, Newark, N. J. ‘Pitney. 
Nardin & Skinner, Counsel, Newark, N. J.—V. 136, p. 2417. 


Reading ranmiaies 3 Statistics. — 


1931. 1930. 

A miles ted_ 1, ’ F 
Suber of el oy mdse. _ — _—_ 
freight carried------- -, 13 :701,149 19,387,684 26,516,581 


16,261,055 16,073,224 
14,865,940 18,546,491 
50,414,679 61,136,296 


1.162 se; 1.168 cts. 1.203 cts. 
11,634,0 14,224,192 16,340,726 
umber passengers car 
ried 1 mile___.-_--~- -174,460,676 210,071,570 259,744,467 300,596,445 


distance 
passenger a... 8.6 8.06 8.26 18.40 
Total passenger revenue_ $4,524 308 $6,200 188 $7 893 915 $9,621,119 


Average fare per passen- 
1.931 cts. 2. aegis cts. 2.291 cts. 2.356 cts. 


ger per mile_._____-- 
d balance sheet was given 


Our usual comparative income accoun 
in the ‘‘Chronicle” of March 4, p. 1537. nn aTg6. p. 2601. 


St. Louis-San Francisco Ry.—Time for Filing Claims 
Extended to Aug. 1.— 


' Federal Judge Faris has granted the application of several creditors of 
the company, permitting an extension of time for filing with receivers 

and demands against the 56 ao The time has been extended 
from May 1 to Aug. 1 1933.—V. 136, p. 2971. 


South American a apna ti Declared Operative.— 
The Public Utility Holding Corp. of America announces that its or 
Gaaes Dec. 8 1932) of exchange to holders of South American Rys. 6% 
ld notes due April 15 1 33. has been declared effective. In order 
enable holders who have not deposited to participate in the plan, the 
uapear has extended the time de -_ to June 15 1 — Interest on the 
old notes ceased on Apri! 15 1933, but interest at 7% wi n to accrue 
from that date on the new notes to =“ issued in excha: he exchange 
offer consists of an lnenetote cash eee es of kJ S respect to each 
$1 ,000 note of South American Rys., an cipal amount of new 
Le notes of Public Utility Holding Corp. rt ek 1b 1935, secured by the 
edge of the deposited South American Ry. note of $1,000. 


Notes Dropped from List.— 
The Boston Stock Pachense has removed from the list the 6% convertible 
gold notes, due April 15 1933.—V. 136, p. 2795. 


Southern Pacific RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the com y to issue $1,074,000 
1st ref. mtge. gold bonds, in reimbursement of expenditures made in 
retiring an underlying issue; the bonds to be sold at not less than par and 
int. and the proceeds applied to the company’s open account indebtedness 
to the Southern Pacific Co. wep pin A Was granted to the Southern 
Pacific Co. to pledge all or any part of said bonds, to and including June 30 
1935 as collateral security for short-term notes.—V. 136, p. 1372. 


Union Terminal Co.—Off List.— 
The New York Curb Exchange has removed from the list the Ist 5% 
gold bonds, due April 1 1942.—V. 125, p. 1968. 


United Railways of Havana & Regal Warehouses.— 
Off List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521.—V. 134, p. 4656. 


Wabash Ry.— May 1 Interest Not Paid.— 

The interest due May 1 1933 on the lst mtge. 5% gold bonds, due 1939, 
Was not paid. 

Pending action by the U. 8S. District Court at St. Louis, receivers for 
the company state they are deferring payment of interest due May 1 and 
Sus 1 on underlying bonds. A. K. Atkinson, treasurer for the receivers, 
sai 

“The I.-S. Commission has a 


1929. 
1,459 


31,592 ,867 
13,510,493 
20,020,970 
65,124,330 


ES is ocniiieminne © 14,162,288 

Number tons bitumin- 
ous coal carried _----_- 2 ,082,195 
ee = 37,045,632 


roved an application of the receivers 
of the W AF "Ry: for a loan of $3, ,000 to provide estimated additional 
cash required to enable them to pay interest on underlying and divisional 
bonds and maturing principal] and interest of equipment trust obligations 
through 1933. 

“The Reconstruction Finance Corporation has authorized a present loan 
to the receivers of such portion of the amount so approved by the Commis- 
sion as will enable the receivers to pay interest maturing as follows: 


Obligations— Maturing Date. 
ie. kis Leto owe cecavat way 5. 1933 
eee ae Bee eee, : CO. BY... cin oe ce wow oswassecu rill, 1333 
Oolumbia & St. Louis RR. Ist ON OS a ee ae ay 1, 1933 

**Pending action by U. 8. District C ourt at St. Louis, upon petition of 
receivers for authority to issue receivers’ certificates in evidence of the loan 
so authorized by the R. F. C., the receivers will temporarily defer payment 
of the above specified interest installments. 

‘*Further announcement will be made shortly in respect of matured prin- 
cipal and interest of Wabash Ry. equipment trust, series G, due April 1 

















1933."—V. 136, p. 2972. 

Western Ry. of Alabama.—Earnings.— 

Calendar Years— 1932. 1931 1930. 1929. 
Railway oper. revenues_- $1,233,228 $1, 493) 921 2,508,623 $3,022,299 
Railway oper. expenses _ 1,362,276 1.801.805 2.067.018 2,458,801 

Net rev.from ry. oper.def$129, oes $36,116 $441,605 $563 ,498 
Railway tax accruals _-- - 82,720 123,995 172,011 182,256 
Uncollectible ry. revs-_-- 3 387 129 467 

Railway oper. income.def$212,156 def$88,267 $269,465 $380,775 
Non-operating income - - 338/342 364,175 368,716 330 ,964 

Gross income- ------- $126,186 $275,908 $638,181 $711,739 
Deduc. from gross inc -- __ 29 8 842 301.874 311,352 288 .923 

Net income. -.--.-.-- def$i72,656 def$25,966 $326,829 $422,816 
Te | 2. ae nnane (2)60 ‘000(8% ) 240. 000(8% 0240. '000(8 % )240 000 

Balance, surplus- --__- def$232,656 def$265 ,966 $86,829 $182,816 
Earns. per sh. on 30, 

shs.cap.st!:. (par $100) Nil Nil $10.89 $14.09 


Financial Chronicle 


Comparative Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— $ $ LAabdtltites— $ $s 
Road & equipment10,021, oa 10, —_ 114| Capital stock..... 3,000,000 3,000,000 
Misc. phys. prop... 191.30 198.6 04 | Long term debt... 1,543,000 1,543,000 
Inv. in affil. cos. 24’504 4,900} Traffic & car-serv. 
Other investments 496.704 557,131] balancespayable 144,902 165,950 
ne Oe ae 144,806 195,642} Audited accts. and 
Special deposits... fae wages payable... 204,361 369,064 
Loans & bills rec_- 21,100 41,368 | Misc. accts. pay’le 30,656 23,170 
Traffic & car-serv. Unmat. int. accr.. 17,359 17,359 
balance receiv -. 29,429 39,244| Other curr. liab._. 7,991 7,554 
Net bal. rec. from Deferred liabilities ...... 780 











agts. & cond’t’rs 4,665 6,334] Unadjusted credits 3,545,442 3,297,136 
Misc. accts. receiv. 371,135 431,393 | Corporate surplus 995 503, 
Material &suppl....-_ 379,200 350,893 | Profit & loss bal._ 2,797, ‘385 3,045,613 
Int. & divs. rec... 5,032 3,963 
Other curr. assets. 737 1,145 
Deferred assets - .- 29,700 25,931 
Unadjusted debts _ 57,876 3,958 

Wes: Sciun airbase pide 11,795,092 11,973,620] Total......-.-.-. 11,795,092 11,973,620 

- 135, p. 3519. 


‘Wichita Central Ry.— May 1 Interest Not Paid.— 
Interest due May ‘1 1933 be the Superior and Duluth Division and 
ynig8n Ime e. ype vee 4% gold bonds, due 1936 was not paid.— 
Pp. 


PUBLIC UTILITIES. 


25.—(a) Electric output off 
decline 








Matters Covered in pe "Chronicle" mf ook 


2.6% as compared with e period the smallest percen 
since week of Sept. 26 1931, PY 2865; (b) Gas utility sales drop in February, 
American & Foreign Power Co., Inc.—New Officers.— 
E. Groesbeck, who recently was elected Chairman of the Electric 
Bond & Share Co., has been el Chairman of the American & Foreign 


Power Co. inc., to succeed Sidney Z. Mitchell, who has resigned all offices 
and directorates in the Electric Bond & Share gue on account of ill health. 
S. R. Inch, President of the Electric Bond & Share Co., has been pron 
Vice-Chairman of erican & For Power Co. to succeed Mr. 
beck, who is becoming the chief executive ot all the compastes in the rin the group. 
C. E. Calder has been re-elected iow eee! fa: American & ower, 
as have been other officers of that com 
The resignations of Mr. Mitchell, ee Wear og’ + Clarence Dillon 
and Charles E. Mitchell as directors of Foreign Power Oo. 
were pee on April 26. 
Two members of the executive personnel were added to the board of 
directors. They are W. S. Robertson, a Vice-President, and E. P. Sum- 
merson, Secretary of the company.—V. 136, p. 2237. 


American Light & Traction Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings- 
Department”’ on a preceding page.—V. 136, p. 2789. 


American States Public Service Co.—Div. Deferred.— 
The directors on Mar. 21 deferred action on the ?er pereety dividend due 
Apes 1 on the $6 cum. pref. stock, no par value. t regular quas- 
jens oe oa $1.50 per share was made on this feoet en Jan. 1 1933. 
Pp - 


American Utilities “s. (& Subs.) Taree — 

















Calendar Years— 1931. 1930. 1929. 
Operating revenues_.--. $1, 433° 7575 $1. 798. 141 $2. 097.6 $2,121,095 
Oper. expenses & maint. 1,109,785 1/361.770 1.705, 1,389.273 
Pro Ned caplet ef 913.935 «166.728 «145.121 «141,828 

1X) Gieeitiaceiacacca ’ . * ’ 
Taxes___ r i 101,066 94,080 91,753 92,489 

Operating income-_--_- $58,289 $173. 563 $155.47 $497 505 
Other income (net) .._-- 7,533 loss4 ,472 8 Oa 9,067 

Gross income-__--_---- $65,822 $169,090 $148,849 $506,571 
Int. on funded debt---- 434,270 434,320 446,3 423,193 
Interest on unfund. debt 61,421 44,181 58, 29,240 
Int. Curing coaraction Cr3 ,672 Cr37 ,690 Cr44,449 Cr9,227 
Amort. of debt discoun 

and expense.__.__--- 38,480 38,480 50,001 63 ,967 

eee Ue. oc . woeenwocs $464,676 $310,192 $381,655 $603 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ TAabtltttes— $ & 
Plant & property. 9,680,667 9,646,163|$7 cum. pref. stk. 1,519,700\ 2,402,053 
Investments _..-.- 4,253 22,251|x Common stock... 882,353 
Deposits for sink Funded debt.-..-- 7,027,500 7,028,500 

ing funds.-...-.- SEAVER... -dnonce Adv. from stock- 

Deposits for ma- EEE , 8) Zeer 
tured bond int_- ae Matured bond int. oo). eseese 

Cash & spec. dep. 102,175 166,400} Matured interest. 433,420 ------ 

Notes receivable-~. 19,457 6,960 | Notes & accts. pay 

Accts. receivable. 221,591 319,777 toaffililatedcos. $$ -.-.-- ’ 

Materials & suppl- 72,826 85,189 | Notes payable --.-- 12,279 18,418 

Unamortiz. debt Accounts payable. 65,450 115, 

discount & exp. 773 39,254; Unred.ice coupons  --.---- 2,475 
Prepayments _.-_-- 45,197 3,079 | Accrued taxes_---. 70,455 ,089 
Mise. unadj. debts --.-.-- 1,134] Mat. & accr. int. 77,141 59,311 
Cash in closed bks. S08 - -weeese Other accruals.... ------ 15,782 
Deficit....-..--- 1,366,918 919,290 Consumers’ dep... 85,980 87,377 

0S pape 681,016 513,549 
Contrib. for exten. 14 ‘061 ae Sl 
WEE odisdeas van 11,600,312 11,209,497 TOE i cecainn 11,600,312 11,209,497 





x Represented by 87,441 shares (no par.)—V. 134, p. 3095. 


American Water Works & Electric Co., Ine.—New 
Vice-President. — 

E. 8S. Thompson, Treasurer of the company since 1926, has been elected 
Vice-President and Treasurer.—V. 136, p. 2795 


Associated Gas & Electric Co.—FEarnings.— 
For income statement for 12 months ended March 31 see ‘‘Barnings 
Department”’ on a preceding page.—V. 136, p. 2972. 


Atlas Gas & Utilities Co.—Receivership.— 
Federal Judge Walter ©. Lindley at Chicago has appointed Ohester 


Weeeeer Semaporery receiver for the company. A permanent reeciver 
be appoin May 12. 
withe company is described as a holding concern with assets ef about 
000,000 represented in the ownershi 


of stocks in public utility companies 
$3 canare hio, West Viiginia and Canada. 


Bathurst Power & Paper Co., I Ltd. —Earninge. wry 
Earns.—Cal. Yrs.— 1 133) 1 eoprofsi32. 553 











Loss from operations..---.-.-....-. $138,225  $86.460prof$132,063 
i ws ll $122,451 $86 ,460prof$132,953 

Lees on sale of tnversmente--------- FS ikida. .. Wali 
Sage Oe De pee ee ee | 

provpnnt and machinery..--------- $134,613 $201.56 pee tor os 

Organization expenses written off- - - - See ee re * OE be 
Deficit, balance at Dec. 31__------ $202,474 $40,860 sur$181,800 
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Consolidated Balance Sheet Dec. 31. 





1932. 1931. 1932. 1931. 

Assets — x x Liabilities— 3 $ 
Inventories _ - _ . - - 1,024,053 1,308,180} Accounts payable- 74,024 81,483 
Adv. on operations 10,936 16,323 | Aecrued liabilities _ 20,113 14,750 
Accounts receiv - - - 178,812 137,599 | Reserves___...--. 702,191 691,070 
Investments - - - -- 849,797 678,293 | xCom. stk. & surp_23,841,608 24,003,221 
Seas cverceti 52,119 59,322 
Invest. oth. co’s_ - 53,504 59,443 
Deferred charges - - 20,015 86,276 
Properties _ - _ - - -- 22,448,697 22,445 445,087 

ee 24, 637, 937 24, 790,5 526 ee ee 24,637,937 24,790,526 





x geresestes by 400,000 shares of class A stock and 300,000 shares 
class B stock (no oar -—V. 134, p. 3640. 


Associated Telephone Utilities Co.—Off List.— 
The Boston Stock Exchange has removed from the list the capital stock 
e al + ye ee and registration agencies having been discontinued .— 
p 


Beauharnois Power Corp., Ltd.—Reorganization Plan 
A pproved.— 

The common stockhclcers cn Mzy 4 acceyted the ‘‘Mcntrez] Pc wer” 

lan f.r recrganizing the financiz!] siruciure «f their company which his 
n endcrsec by iis bonahclcers on iy 4. 

The plen czlls fcr the underwriting by Mcntre 1 Light, Heat & Power 
Consclidatea «f Beauhzrncis ist mtge. bi ncs to the eatent « f $13,500,000 
to carry «n construction work in c.nnecticn with the grect hydr< electric 

lant on the St. Lawrence hiver ner Mcntre l. Re rginizitien cf the 

eauherncis cc mpany beczn.e necessiry when it defiultea cn its b nds 
last yezr. 

A cons lideted staten ent 'f operiticn «f the Reaubarncis Power Ccrp. 
and its subsidiaries showed revenue fr. n. the sule cf power re, enue from the 
sale of pc wer in the six months frou. Oct. 1 1952 to March 31 1933 of $450,- 
655. ‘sts of operating and adn inistr.tiin were $159,911, netting an 
operating prefit cf $260,745 fr the six-month period bef re charging 
interest and depreciztiin. The interest icc unt abscrbed th’s pri fit. 

Rentz] revenue of the Beauherm is Land Co. for the six m: ntl s enced cn 
March 31 ig 8 oe 7,919, while Uperzting expenses were 79,752, le_ving a 
deficit of $1,8 

136, p. 2602. 


For details 33 plan, see V. 

Be 1 Telephone Co. of Pennsylvania. —Farnings.— 

For income statement for quarters ended March 31, see ‘Earnings 
Departmert”’ on a preceding page.—-V. 136, p. 2419. 


Boston Worcester & New York Street Ry. Co.—Earns. 
For income statement for three months ended March 31 see ‘Earnings 
Department" on a preceding page.——V. 136, p. 2237. 


Buffalo Niagara & Eastern Power Corp, (& Sube.) ~- 


Earns.——Cal. Yrs— 1932. 1931 1929 
Operating revenues - - _ - - $30,185,408 $34,319, 57 $35,067. O55 $36, $21 937 
Oper. expenses, retire- 


17, 216,680 18,658,167 20,287,041 


Operating income. - - - $14,442,283 $17,103, 077 $16,409,588 $16,664,896 
Other income _ - ~~~ --- - 1 82, 635 494.3 234,335 355,532 


ment expenses, taxes. 15,743,124 











Gross income available 
for interest charges _ “$14, 624,918 $17,597,380 $16,643,922 $17,020,428 
Interest onfunded debt. 4,704,125 4,964,799 4,201,664 4,263,183 
Divs. on pref. stk. of sub. 589,950 ae. eee 
Miscellaneous deductions 517,689 37,314 __ 329, 802 277 ,602 
Net corporate income_ $8,813,154 $12,054,479 $12.11 112,456 $12, 479, 643 
Pod ea div. requirem’ts 1,750,000 1,750,000 1.750.000 1,750,000 
pref. dividends.__- 3,349,792 3,343 896 om 054 3.273 ,567 














oo A dividends_ -- - -- 802,389 802.389 15 789,852 
Common dividends__.__.- 3,227,246 3 221,335 3 081,505 3,107,157 
ee def$316, 273 “$2, 936, 859 $3.2 582 $3 559,067 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities $ $s 
Fixed capital _ . ._236,380, oy 228,720,208 | Ist pref. stock_._ 33,281,015 33,281,015 
Sinking funds_- 40,99 74,969 | Preferred stock. 52,362,550 52,321,500 
Misc. investm’ts 1,768 ‘B02 7,356,734 | Class A stock ___ 501,493 501,493 
OS ae 3,340,186 4,001,695| Common stock. 2,017,911 2,016,269 
Notes and accts. (es 589 589 
receivable_._._. 3,579,769 3,978,943 | Cap. stk. subscr. 
Market. securs- 549 840 41,940 —employees _ 219,115 365,555 
Mat'ls & supplies 1,180,024 1,385,800 | Pref.stock —-sub. 
Prepay ments - - - 806,137 938 ,022 company ___- 11,209,050 11,209,050 
Subser. to cap. Funded debt_.- 98,825,750 93,741,250 
stock—-empl _ 45,268 119,540! Advances from 
Unamort. debt affiliated cos_ 500,000 3,426,458 
disct. & exp_. 3,718,210 3,725,361 | Aects. payable_. 1,309,999 1,562,867 
Other def'd debs 5,181,768 4,806,737 |Consumers’ deps 493,804 471,124 
Div. accrued on 
pref. stocks__ 389,991 389,991 
Taxes & rentaccr 1,531,080 1,794,722 
Interest accrued 1,262,072 1,283,993 
Res. for retire- 
ment of es 
| & property. 17,013,212 16,098,908 
| Other reserves.. 1,561,709 2,182,117 
xCap. —-- 15,105,899 15,059,321 
P. & L.—surp_. 19 005 850 19,443,727 
3 page ie 256,591,090 255,149,954| Total_.____- 256,591,090 255,149,954 
x Including initial and paid-in surpluses.—V. 136, p. 1198. 
California Water Service Co.—Larnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a preceding page. 
Balance Sheet March 31 
1933. 1932. | 1933. 1932. 
Assels— $ x Liabilities — 8 
Plant,prop.,equip- | Funded debt _ _ _ ~~ 8,738,000 8,738,000 
ment, &c..-.... 15,828,274 16,674,119 Special non-negot. _____- 673,778 
Miscell. invest. & | Miscell. def. liab. & 
special dep-_-_-_-- 8,517 35,162' wunadj. credits_- 293,531 300,029 
Rs ee 66,669 44, 181| Due affiliated cos - 1,642 191,463 
yAccts. receivable _ 90,653 97,381 | Notes & accts. pay 85,253 139,969 
Notes rec.affil.cos -___-- 340,061 | Accruals ._______. 110,464 89,841 
Accts. rec. affil.cogs -__..-- 10,322 | Reserves__.___ - 1,593,283 1,537,954 
Materials & suppl. 137,339 161,647 |6% cum.pref.stock 2,914,000 2,914,000 
Miscell. prepaym't 18,007 23, 611|zCommon stock_. 2,914,200 2,914,200 
xDeferred charges | Farned surpius - 191,499 409 239 
& prepd.accts.. 692,414 977, 720 | Prem. on cap. al Ned pila 455,730 
IS catia inna wie 16,841, 873 18,364, ore - | Se Oa: 16, 841,873 18,364,206 


x Including fone tego debt discount and expense and commission on 
capital stock. Less reserve for uncollectible accounts. z Represented 
by 29,142 chaves, of $100 par.—V. 136, p. 2796. 


Central States Electric Corp.—0O/ff List.— 
The Chicago Curb Exchange has removed from the list the preferred 
stock ($100 par) and the preferred stock ex-warrants.—V. 136, p. 2796. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 2972. 


Chicago Rapid Transit Co.—Off List.— 
‘ The Be ym ee of deposit has removes Brome the jit ~~ comnmon 
tock of de series rior preferr ti 
of deposit.—V. 136, p. 171 aie a ic rer 


Financial Chronicle 











May 6 1933 
Canadian Hydro-Electric Comp, Ltd. (ee: Suhe.)- — 
talendar Years— 932. 1931 1929. 

Gross rev.,inel. oth. ine. $9, B80, 769 $9,311 639 $8,513 409 $6.855.778 
Oper: ting expenses - 653.932 643 610 643 .958 557 ,084 
Mainten:nce______ 169 943 187 ,068 223 ,649 159,335 
Adn in. & gen. expenses - 314,296 320,440 440 ,052 425 ,067 
Interest _______ 674.986 4,602,424 4,321,762 4,027,915 
Amortizaticn of disec unt 

on funded debt. 356.118 344 042 293.015 239,936 
Depreciaticn_ 637 384 594 123 563.776 rite 559 
Taxes. - 350.520 309 .852 ~ 
Divs. cn pref. stk. cf sub. 4.533 4.533 iv = that } lew Sa 

Net revenue. i $2,728,056 $2,305,546 $1.927.198 $991,883 
Previc us surplus___ - 7.702.743 8,259.547 7.084.615 6,842,733 
@ pecrec eo I GP... -. - -sxene Dri11,350 siteiaa ch tds RD 

Tote! surplus $10.4230,.799 $10,453,743 $9,011,813 $7,834,615 
Divs. cn Ist pref. stcck 750,000 750,000 750 000 750.000 
Divs. on 2d pref. stock 750,000 1,500 .000 its if. | “he 


Divs. on common stcck _ aie "501.000 
Divs. on min. int. in pref. f 
stock of subsidizry -_- a 5 eS eee 
Surplus Dec. 31- #8,930,799 $7. 702, 743 “$8,259,547 $7 084.615 


a Arising from appr_is.1 cf fixed cssets «f subsiciary company 








Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 

Assets — 3 $ Liabtlities— 3 3 
Props., pr. devs. Funded debt... 89,047,000 89,754,211 

rights, &c____131,198,595 130,989,063/| Accts. pay. and 
Cash in escrow accrued exp-. 372,724 332,422 

for complet. of Customers’ dep. 23,165 ° 

developments. 62,540 235,431] Accrued interest 444,989 434,541 
Sees. & invests. 3,904,174 404,272)| Aecr. dividends _ 62,500 63,633 
i AS a 458,659 182,510} Due to affil. cos. 

Accts.receivable 880,111 646 ,607 for construc’n 
Inventories -__- 131,744 207 ,289 and property 
a. fk a” er 2,556,313 purch. advan _ 45,454 455,403 
Cash on deposit Div. pay. on 2nd 

with Prov.gov -..... 50,000 preferred __-_- em . eee, 
Cash on deposit Res. for deprec. 2,869,488 2,254,755 

with trustee __ 8,482 8,482, Minorityinterest 
Restricted depos oeee “ease in St. John 
Prepaid & def. River Power 

exp. applic. to 2: —6% pref. 75,550 75,550 

future oper _-_ 298 ,726 155,091}6% cum. Ist pf. 

Pref. stock of co. eS 12,500,000 12,500,000 
held by sub. 6% non-cum. 2nd 

for customers’ pref. stock___ 25,000,000 25,000,000 

subscription __ 268 ,032 268,032|x Common stock 5,000,000 5, ,000 
Dise. on bonds & Surplus__.....- 8,930,799 7,702,743 

other secs. is- 

sued, organiz. 

expense, &C__ 7,534,206 7,892,401 

TR vos. 63 144,746,670 143.2 595, 493 ee 144, 746,670 143,595, 493 

x Represented by 1,000,000 (no pur) shures.—V. 135, p. 3855. 

Central Maine Power Co. (& Subs.) .—Earnings.— 

Calendar Years- 1932. 1931. 1930. 
sy tee revenue $5,852,986 $7,.606.675 7,411,404 

aintenance expenses 395,084 495.189 186 661 
Depreciation _ __ _ _ _- 364,727 503,476 428,568 
Steam production 97,918 165,522 
Other operating expenses 1,149,939 2,411,966 2,772,972 
Uncecllectible bills } - 23,731 
To... (GAS, 303 653.868 518,871 

Net operating income $3, 297, 932 $3,420,528 33,008, 810 
Non-operating income 78,558 111,072 ot 
Dividend from insurance fund 19.294 age 

Gross income $3, 376, 490 $3.550.895 33.008,810 
Deductions from grciss income 1.602 ,576 1,162,582 945,979 
Federz] income tux estimated _ 104,696 ee et r= ae 

Net income for the year $1 .669, 219 $2,388,313 $2.062,831 
Dividends on preferred stock é 1,298,234 1 are 1,110,637 
Int. paid on notes junior to pref. stock nee 14,306 157,450 
Dividends paid on common stock 350,000 500. 000 300 .000 

Belance $20,985 $91. 15 1 ~ 194,744 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets b $s Liabilities $ $ 
Fixed capital - -___59,963,604 59,573,601) 7% preferred stock11,422,700 11,422,700 
Other land « prop 3,581,314 —-____- 6% pref. stock _- 660,800 660,800 
Other investment _ > gta. $6 div. ser. pf. stk. 7,956,200 y7,816,200 
Due from affil.cos. 702,914  -—____-_- % Androscoggin 
oT a a ee _ 485,147 882,048 Corp. pref. stk. 345,000 460,500 
Notes receivable_._, 649,441 590,228 Electric Co. pref- 

Accounts receiv_- 965,575 ferred stock__.. 500,000 500,000 
Mat. & supplies_. 292,831 520,977 | x Common stock... 2,500,000 2,500,000 
Cash on dep. with Prem. on 7% pret. 

agents & trustees 399,127 $= ___---. SRA, Ga 916,564 916,564 
Subscribers to cap. Cc saint stock sub- 

MS ciacatugt ata. ' sndekots di 93,612 _ ~ ees 5,400 174,600 
Prepayments Bis 173,758 177.720| Funded debt____- - 83,251,500 33,004,500 
Miscell. notes rec. 40,800 295,000 | Notes payable _ ke Sea 
Miscell. assets _ - -- We MR © hy OS eee eee 1,000,000 
Deferred debits... 3,532,667 4,127,194; Accounts payable- 186,478 226,822 
Reacquired secur. 265,327 39,186} Consumers deposits 146,320 146,813 

Divs. declared__.. 328,872 333,393 
Accrued liabilities _ 153,222 372,347 
Prov. for Fed. tax 275,201 $= ...... 
Matured bond int. 
and divs.unpaid 365,669 -—-__._. 
Reserves........ 2,776,390 2,392,996 
Unadjusted credits 5,973 13,945 
Capital surplus--.- 150,764 7,839,312 
Contributed surp_ 6,825,000 —_____- 
Earned surplus__. 1,031,346 1,208,790 
WO Sebo ces 70,178,399 70,990,281 WRG a. cen 5 70,178,399 70,990,281 





x Represented by 125,000 shares of no pir value in 1932 (1931, 124,980 
shares of no par value and 4 shares of $100 par to be exchanged for 20 shares 
of no par value). y Represented by 79,562 shzres (no par value).—V. 
135, p. 2490. 


Cities Service Co.—Off List.— 
The Chicago Curb Exchange has removed from the list the preferred, 
preference B and preference BB stocks.—V. 136, p. 2793. 


Columbus Electric & Power Co.—0O/f List.— 
See ‘“‘Chronicle’’ April 15 1933, page 2521.—V. 131, p. 473. 


City & Suburban Public Service Co., St. Louis. — 
Bondholders’ Protective Committee. — 


The following committee has been formed to protect the interests of 
the St. Louis & Suburban Ry. Ist mtge. sinking fund 5% gold bonds due 
July 1 1934: Arnold G. Stifel (Chairman), Pres. of Stifel, Nicolaus & 
Co., Inc.; Reller, , of Bremen Bank & Trust Co.; C raig MacOuai 
Pres., United States Bank & Trust Co. Henry L. Cc ornet of Cornet & 
Zeibig: Peter J. Pauly, Pres. of Pauly Jail Building Co.; Russell R. Casteel, 
Sec., 314 North Broadway, St. Louis, Mo. 

The company is controlled by the St. Louis Public Service Co. , for which 
a receiver was appointed on April 15. 


Commonwealth Edison Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page. 
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ar of 11.1% under the corresponding quarter of 1932.—V. 136, 
. Benes 


Community Power & Light Co.—Earnings.— 


























Calendar Years— 1932. 1931. 1930. 1929. 
Gross revenues --- _ __ _y$3.967,944 $4,224,094 $4,620.65" $4,659,071 
Operating exp. & taxes. 2,316,970 2.558.732 2,788,853 2,476,792 

Oper.ting income____ $1,650,974 $1.665,362 $1,831,734 $1,882,279 
Other income_________- y 211.580 354,251 380,811 

Total income________ $1,650,974 $1.876,942 $2,186,055 $2,263,090 
Fixed charges________- 893.818 832,987 714,833 644,480 

Balance________ __. $757,156 $1,043,955 $1,471,192 $1,618,610 
Depreciation_________. 320,795 349 ,666 347 682 363 449 

Net income_______-_- $436,361 $694,289 $1,123,510 $1,255,161 
Preferrei diviiends_ __ - x488.162 x4191.485 485,828 463,164 

Surplus___ def$51.801 $202,804 $637,682 $791,997 


x Annual requirements. 
Comparatir 


y Inclu.es ot.er income. 
Coasolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities — $ $s 
Plant & invest ____26,954,477 26,985,163) First preferred___. 6,896,200 6,896,200 
a ae 83,980 136,371} Common stock... 2,500,000 2,500,000 
Notes rec_______. 843 6,746 | Subsidiaries’ pref. 
Accounts rec ____- 485,210 547,294 ee 1,062,400 1,063,000 
Inventories _ _ - - - - 242,784 305,204 | Funded debt - - --_14,000,000 14,000,000 
Other curr. assets. -.-.... 25,494! Oth.longtermdebt 207,083 212,500 
Investments ____- 59,050 55,113| Notes payable____ 1,350,000 425,000 
Special deposits - - - 4,941 5,265| Accounts pauable. 134,245 370,541 
Affiliated comp-_-- 2,257,970 2,230,703] Div. accrued _-___- 2,081 ,082 
Prepaid accounts - 13,009 13,090 | Ice coup. outst - - — 3,648 3,758 
pS RES arte ee 3,823} Accrued interest_. 252,163 250,308 
Work in progress - - 25,236 4,339 | Aced. taxes, &c_._. 139,340 81,525 
Unamortized debt Con.’ deposits_... 250,767 260,142 
discount & exp- 1,357,2 1,429,246 | Unadjust. credits. 377,419 9, 
Other def. eharges 88,995 93,978 | Due to affil. cos _ _ 12,447 1,500,000 
Retirement res_.- 2,672,639 2,496,553 
Other reserves _ __- a 117,988 
Gurgeme.. ...-. 1,564,727 1,652,892 
ye Ae 31,579,725 31,841,829 See _ 31,579,725 31,841,829 
—V. 135, p. 1823. 
Consolidated Gas Electric Light & Power Co. of 


Baltimore.— Earnings .— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 136, p. 2421. 


Consolidated Gas Utilities Co.—Protective Committee 
for Debentures Issues Report.— 


The protective committee for the 644% convertible gold debentures, 
series A, has issued a circular letter which includes a balance sheet as of 
Feb. 28 1933 and consolidated earnings statement of the 12 months ended 
Feb. 28 1933. The committee draws attention to the fact that $250,000 
receiver's certificates issued in December has been retired and that the 
cash on hand amounts to $232,706, with no bank loans outstanding. 
The circular letter further states: 

The trustee under the trust indenture, dated June 1 1928, providing 
for the issue of gold debentures has been requested to declare the prin- 
cipal of the debentures issued thereunder to be due and payable immedi- 
ately by reason of the default of company in the payment of interest due 
Dec. 1 1932, which has continued for more than days and by reason of 
the consent of the company to the appointment of receivers. 

On Feb. 17 1933 James R. Morford of Wilmington, Del., and Logan W. 
Cary of Oklahoma City, Okla., were appointed receivers for com i 
the Court of Chancery, Delaware, and notice has been given by 
that all claims against company be filed on or before June 25 1933. 

The protective committee representing the 64% % convertible gold deben- 
tures, series A, will file a claim with the receivers on behalf of the holders 
of debentures deposited with it. Undeposited debentures should be de- 
posied immediately in order to enable the committee to file claims on 
behalf of the holders thereof. Further deposits are also necessary to enable 
the committee to acquire the properties of Consolidated Gas Utilities Co. 
for the debenture holders on a judical sale. The depositary is Manufac- 
turers Trust Co., 55 Broad St., New York. 

The committee is composed of E. G. Diefenbach, Chairman, Frederick 
R. Bauer, Robert P. Brewer, Hirst F. Broom, Stanley J. Johnson, Gerald 
a >. and R. B. Marchant. E. E. Caffall, Secretary, 44 Wall St., 

y. . City. 


Comparative Earnings Statement (Including Subsidiaries) 
Period End. Feb. 28—  1933—Month—1932 _—1933—12 Mos.—1932 








Gross earn.—-allsources- $251,460 $267,287 $2,124,440 $2,414,851 
Oper. exp. & gen. taxes_ 92,277 104,559 1,002,308 1,179,304 
Net earnings_-_-_--_-- $159,183 $162,727 $1,122,132 $1,235,547 
Int. on underlying & Ist ‘ 
mtge. bonds _- -- -- -- 48,895 50,237 593,558 620,361 
Bal. before deprec., 
depl.,int.ondebs.,&c $110,285 $112,491 $528,575 $615,186 


Note.—For the calendar year 1933, sinking funds of underlying bonds 
require payments to the trustee of $288,000 in cash or a like principal 
amount of bonds. 

Consolidated Balance Sheet Feb. 28 1933. 
{Including properties under receivership.] 


Assets— | Liabilities— 
Property, plant equip., &c_-_$25,789,329 | Underlying 614% bonds___-.-. $1,367,000 
Investments.........----.-. 10,015} lst mtge. & coll. 6s_______-_- 8,285,000 
Sinking fund & special dep - -- 8,896 |644% conv. gold debentures. 3,926,500 
oa eee 232,706 | Accounts payable _____.___- 70,218 
Notes, accts. & int. rec_...-.- 355,760 | Int. on mtge. indebtedness, &c 165,625 
eee ee ee 155,934 | Taxes other than Federal - ~~ 116,214 
Prepayments... ...--.---<--- 17,070 | Misc. accrued liabilities _-—___ 5,851 
Misc. current assets - -- - _ - -- 2,174} Debenture int., unpaid & accr 194,667 
Deferred charges ------- eee 3,025} Consumeis’ Deposits___.--- 128,220 
Retirement reserves_...-... 3,048,897 
Se" ee eee 34,274 
| Capital stock...--.-------- 6,034,813 
| Minority int. in subsidiaries_ 37,169 
ng cs wu we auae oe 3,160,461 
os =F [SE 6 ee $26,574,909 





—V. 136, p. 2603. 
Consolidated Traction Co., New Jersey.—Announces 
Plan for $15,000,000 Maturity Due June 1.— 


In a letter to the holders of the 5% 40-year gold bonds, due June 1 1933, 
Thomas N. McCarter, President of the company, announces that as it is 
impossible for Consolidated Traction Co., or Public Service Co-ordinated 
Transport, its lessee, to provide sufficient cash to meet this maturity 
either through refunding or otherwise, a plan and deposit agreement has 
been devised to meet the situation. _ 

Through the co-operation of Public Service Corp. of New Jersey, the 

lan provides for the following alternative offers for the Consolidated 
raction bonds deposited thereunder: 

Option A.—Consolidated Traction Co. will extend such bonds at 5% 
until June 1 1938; or _ 

Option B.—Public Service Corp. of New Jersey will purchase such bonds 
at the price of $650 for each $1,000 principal amount, plus interest at the 
rate of 5% per annum on $1,000 from June 1 1933 to the date on which the 
plan becomes operative. 

Public Service Corp. of New Jersey now owns $7,203,000 of the bonds 
and upon the plan becoming operative it has eed to extend these and 
all additional nds it acquires under Option to June 1 1938. It is 
stipulated, however, that the plan will not become operative unless and 
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until 95% or such greater percentage of the entire ssue as Public Service 
Corp. of New Jersey may require shall have been deposited for extension 
or sale pursuant to the plan. Interest due June 1 1933 will be paid to 
each depositing bondholder at the time of deposit and no expense will be 
chargeable to nmr | bondholders. 

Holders are requested to deposit their bonds promptly with Drexel & 
Co., Philadelphia; J. P. Morgan & Co., New York, or Fidelity Union 
Trust Co., Newark. 

Mr. McCarter incorporated in his letter an exc 
report of Public Service Corp. of New Jersey which referred to the forth- 
coming maturity in part as follows: 

‘In times like the present it is absolutely essential to provide for maturities 
in some other way than by full cash payment. This is evidenced by what 
is going on all over the country in the matter of railroad and other matur- 
ities. The situation with regard to the local transportation industry 
throughout the country is well-known and where this industry has matur- 
ities to meet, the problem is all the more acute.”’ 

Statements of the earnings from the meapertion of Consolidated Trac- 
tion Co. and Public Service Co-ordinated ansport for the last 5 years 
and other statistical! information are included in the latter. Based upon 
the estimated gross receipts and an opportionment of operating expenses 
and taxes it is shown that the Consolidated Traction Co. proverties in- 
curred deficits ranging from $739,494 in 1930 to $1,078,916 in 1932. 

Since the first of the year there has been a still further recession in the 
earnings from the properties of Consolidated Traction Co., and Mr. Mc- 
Carter points out that Public Service Corp. of New Jersey has no obligation 
in respect of either the principal or interest on the bonds of the Consoli- 
dated Traction Co. The right is reserved to terminate the offers at any 
time after June 1. 


Consolidated Water Co. of Utica.—Off List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521.—V. 136, p. 2604. 


Continental Gas & Electric Corp.—Off List.— 
The Chicago Curb Exchange has removed from the list the common 
and preferred stocks.—V. 136, p. 2796. 


Cuban Telephone Co.—Income Taz Ruling.— 

The C »mmissioner of Internal Revenue has agreed that interest on bonds 
and divi iends on stock of this company are to be regarded, for tax purposes, 
as inc»me fro . sources without the United States during the year 1933. 
Such income, when received by a non-resident alien, is net subject to 
United Sta*es income tax during the yer 1933. 

The f llowiag is taken from a letter received by the company from 
the C»mmissi ner’s office under dzte of April 24 1933: ‘‘Inasmuch as 
you have shown to the satisficti>n of the Commissioner that less than 20% 
of your gross income has been derived from sources within the United 
States f r th» three-year peri d ended in 1932, you have satisfied the 
requirements of section 119 (a) (1) (B) 2nd (2) (a) of the Revenue Act of 
1932 for the calendar year 1933. Therefore, the interest on your bonds 
and dividends on your stock paid to non-resident alien individuals during 
1933 should b2 treated as income from sources without the United States. 
Consequently, you will not be required to withheld any tax from the 
ines en your bonds paid during 1933 to non-resident aliens.’’—V. 136, 
p. 1718. 


Dakota Power Co.—Earnings.— 


t from the last annual 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings____----- $230,750 $237,570 $224 664 $225,672 
Oper. exp., maintenance 

fe See 136,714 155,759 133 ,293 113,577 

Net earnings... .-- $94,036 $81,811 $91,371 $112,095 
Fixed charges... -- 68,983 67,778 64,281 56,394 

pS ee $25,053 $14,033 $27 ,090 $55,701 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant & property $1,795,279 $1,791,437 | Preferred stock... $197,420 $197,420 
Investments. ----- 1,066 1,066] Common stock.-- 500,000 500,000 
i Se 5,026 9,384| Funded debt ----- 1,019,250 924,250 
Notes & accounts Accounts payable_ 3,387 6,410 

receivable. - - --- 31,625 30,224] Accrued interest -_ 21,453 20,091 
Material & supplies 24,209 23,691 | Accrued taxes, &c_ 16,864 18,362 
Prepaid accounts_ 933 550} Accrued dividends 4,606 4,606 
Special deposits - - - 250 383] Consum. depos -- - 18,795 17,820 
Due from affil. cos. 20 24| Due to affil. cos-_- 7,136 95,288 
Deferred charges - - 69,015 56,001 | Other liabilities - - - 13 37 

eserves....-.-- 42,950 28,704 
Meee 95,549 99,772 
<, ae $1,927,423 $1,912,760 NS een a cb wal $1,927,423 $1.912,760 





—V. 125, p. 817. 


Dominion Power & Transmission Co., Ltd.—Liqui- 
dating Dividend.— 


The directors recently declared a liquidating dividend of $2 per share on 
the ordinary shares.—V. 136, p. 2336. 


Duluth Street Ry.—To Be Sold.— 

Leonard McHugh, master in chancery, April 26 signed an order calling 
for the sale of the company’s entire holdings in Duluth and Superior ata 
public auction at the sheriff's office May 31. The receivership proceedings 
started May Ba when the company defaulted in payment of its bonds. 
—V. 136, p. 2972. 


East Coast Utilities Co.— New Protective Committee.— 

Announcement is made to holders of Ist mtge. coll. 54% gold bonds, 
series A, due 1937, of the formation of a committee to protect their interests. 
The committee is com of Birger L. Johnson of Johnson, Logan & 
Co., Inc., Chairman; Lloyd A. Munger, New York; John Robertson, C. T. 
Williams & Co., Inc., Baltimore; G. E. Hamlin of Harker & Hamlin, Inc., 
Chicago; and Walter D. Hanna of W. D. Hanna & Co., Burlington, Ia. 
Szold & Brandwen, New York, are counsel for the committee and H. J. 
Herrlich, 120 Broadway, New York, is Secretary. No deposit of bonds is 
requested for the present, but proxies, revocable at any time and subjecting 
holders to no charges, are being sought. 

A receiver for the company was appointed in Delaware on Oct. 5 1932, 
and the company was involved in the plan of reorganization of Empire 
Public Service Corp. This plan was recently abandoned and, no new plan 
having been formulated for East Coast Utilities Co., it is now necessary for 
holders of Ist mtge. coll. 54% gold bonds to consider their company 
as an entity and act accordingly, the letter to bondholders says. 

The committee represents actual holders of the 54% gold bonds, it is 
stated, and has no affiliations either with the present ownership and man- 
agement or with the group that endeavored to reorganize the Empire 
Public Service Corp.—V. 136, p. 2421. 


Eastern Gas & Fuel Associates. Earnings. — 
For income statement for 12 months ended March 31 1933 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2604. 


Eastern Massachusetts Street Ry.—To Vote on Ac- 
ceptance of New Five-Year Public Control Bill.— 


A special meeting of stockholders has been called by a majority of the 
board of directors to be held May 31 for the purpose of deciding whether 
the holders of not less than a majority of all stock of the company will vote 
to accept’‘‘An Act extending the Period of Public Control and Manage- 
ment’ of the company. The present public control act expires Jan. 15 
1934. The new act, which is in substance identical with the existing act, 
extends public control for a period of five years. Trustees would continue 
to have the right to regulate and fix rates and fares and to determine the 
character and extent of the service and the facilities to be furnished. 

The directors of the company recently a vote stating that in their 
opinion acceptance of the new act would be for the best interests of the 
stockholders.—V. 136, p. 1718. 


Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft), Germany.—Bonds Reduced.— 


The Chase Harris Forbes Corp., as sinking fund agent, announces that 
deposit has been received of $125,000 644 bonds due 1953, to cover 
sinking fund requirements due May 1 1 3 | This leaves outstanding 
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Si of these bonds from an original issue of $5,000,000.—V. 136, 
Eastern Shore Public Service Co. (Del ).—Zarnings.— 
32 

















Calendar Years— 19: 1931. 1930. 1929. 
Operating revenues._.._. $2,195, 850 $2,488,161 $1,898,327 $1,745,740 
yt ting expenses _-_-_--_ «1,185,388 «1.431.317 1,092,392 982 ;063 

Reollectible Pe 12,934 13,153 8,978 10,353 
Taxes—general___-_-_-_-- 111,737 82,980 53,901 58,363 

Net operatingincome. $885,791 $960,712 $743,055 $694,961 
Non-operating income- - 6,768 30,704 14,198 6,918 

Gross income. _-_--_-- $892,558 $991,415 $757 ,253 $701,879 
Bond & other int. chgs 

id or accrued_--_-_-- 445,195 420,483 268,209 278,626 
Atnortiz. of debt disct. 

and expense____.._-- 51,923 48,369 34,087 37,491 
Miscell. amortiz. charge- 

SEPP. vince (Seeded 1,000 1,000 1,000 
Miscell. Conne. from 

gross income______.- 11,399 te ee 428 
Retire. cnwepriction.... Bere eS wis 80,158 71,521 
Prov. for bed. inc. tax__ ee a 24,141 13,741 

Net incetie EE a en $341,812 $510,201 $349,660 $299,070 
Previous surplus-_-_-_-_-_- 293 ,026 259,058 225,304 204,212 
Unbill.inc.at Dec.31'30 —-.--- 1 ee PLR aS 

Total surplus______-- $634,838 $830,465 $574,964 $503 ,282 
Proportion of abandon. 

a Ay written ~~ <iabiniiaiens ins eg <5 ae 

18,925 ER et 

Preferred’ nwide cs sake es 215,928 159,735 139,507 128,692 
Common dividends---_-_ 45,500 255,150 176,400 6, 

ee EO aa ee ee eee 12,387 

Earned surp]. Dec.31 $354,485 $293 ,027 $259,057 $225,304 


5 Satins neticoment provision of $119,326 in 1931 and $186,426 in 1932. 
_ Pp 
Electric Public Service Co.—Protective Committee Advises 
Against Depositing Bonds with Reorganization Group.— 
Holders of series A, B and C secured bonds , Se 


committee announces that it will not co-oj te with 
the Turner co ttee unless it is satisfied that the plan is advantageous 
to the pondholders. is informed who the underwriters are, and 


acsurance that the ent of the reorga: 
mag | amas ucted in the interest of the bondholders.—V. 136, 
Pp. a 


Engineers Public Service Co.—Earnings.— 
Income Statement for 12 Months Ended March 31 (Company 








1932 
NN odo badacabdeebedemscssnoscdbvoneduee $3,495.639 $5,467,488 
ID a trsincip cn stich kaso tahagin inte nine hth pica Dae ie ater arma 85,786 100.913 
SN has lenis egltah nie im im ws aia al ile nies imma taiep nah nia ioe 57,797 97,108 
agen ss asialagiaiaa anak Alida te SwGAll des eihiadinenaitd aeucebeaierebihen te 143 .067 155,667 
heli i ER i ts aca ace aah att a abies abcn ni esas ea 3,208,989 $5,113,800 
Dividends on preferred stock _.-......---------- 2,323,549 2,323,546 

Balanc: for common stock dividends & surplus..- $555,440 $2, 12 
ings per share on common stock____-.__---- $0.46 $1.46 

Balance Sheet March 31 (Company Only). 
1933. 1932. 1933. 1932. 
Assets— $ 3 Thabilities— $s $s 

Invest; in con- aPreferred stock 41,075,434 41,075,434 
' gtitutent cos.103,175,186 104,981,176} Pref. stock scrip 696 697 
CN a paaveioceinn 357.223 "416,281 bCommon stock 58,057,663 58,057,353 
Divs. rec. con- Com. stock scrip 5.532 5,842 
* stitutent cos. 22,104 22,133|cNotes payable. 1,075,000 3,300,000 
Unadj. debits_- 33,111 33,116 | Accts. payable. 2,392 4,309 
Int.& taxes accr. 73.332 119,497 
Earned surplus. 3,297,575 2,889,574 
Es di nmiens 103, ~~ 624 105,452,706 ahiusvane 103,587,624 105,452,706 





dividend convertible 


: 158,080 shares $5 (cumulative 
preferred and 75, 


a Represented b 
preferred; 196,932 iewas $5.50 cumulative dividen 











shares $6 cumulative dividend preferred, of no par value (entitled in li uida- 
tion to $11 3 share if voupeet > otherwise $100 per share). b re- 
sented by: 1,909,783 shares (1932, 1,909,752 y Ay of no par value. 
c Note payable to bank secured by pledge of stock of a constitutent company. 
Consolida‘ed Balance Sheet. 
{Company and Constitutents] 
1933. 1932. 1933. 1932. 
Assets— $s $ TAabdtltties— $ $ 
Plant & prop'ty326,377,314 326, _ 049 bPreferred stock 41,075, — 41,075,434 
Investments... 13,207,553 13,291,107} Pref. stock scrip 697 696 
Cs ita intiieshiw ab. —_ 573 3°626,806 cCommon stock 58,057,663 58,057,353 
Notes receivable 3,561 506.333 | Com. stock scrip 5,532 5,842 
Accts. receivable 6.077361 6,683,781 | Constitut. Cos.: 
Matis. & supp... 2,360,684 2,869,176 Preferred stock69, 620.472 69,617,372 
Prepayments... 250,616 383,786 Prem.on stock 49,519 107,503 
Subscr. to stock 862 12,571 Stock sub. for 1,867 23,425 
Bink funds... 27,383 97,540 dBonds.....-. 149,251,800 148,301,800 
8 deposits 282,615 209,674 Coupon notes 2,919,500 3,000,000 
Unamort'd debt eNotes payable. 5,442,182 7,654,789 
disc. & exp... 8,300,529 8,545,351] Accts. payable. 910,918 1,055,101 
Unadj. debits... 449,614 726,770 | Int.& taxe. accr. Sees oe 2,786,573 
Cust. deposits... 1,382 818,433 
Divs. declared. ry 587,966 
Sundry Habilities 116,500 256,658 
Retire. reserve. 24,527,825 23,843,741 
Contrib. for ext. 391.869 403,319 
Oper. reserves . . 349, 305,892 
Unadjust. cred. 340,865 382,67 
Cum. pref. divs 
of constit. co 
Rot paid. ___- eee 
Min. tnt. in com. 
cap. & surplus 
of direct. con- 
trolled cos... 627,278 724,841 
fEarned surplus 5,750,772 5,337,293 
TE discaoan 364,954,659 364,346,706 Tee socancns 364,954,659 364,346,706 
a’ Includes $223 ,842 in banks restricted as to withdrawals. b Re presented 
: ,080 es $5 (cumulative) dividend convertible preferred; 196,932 


$5.50 cumulative dividend preferred and 75,000 shares $6 ¢ cumulative 


Gite pretered. of no pe reese (entitled in’ meneepen, +8 * 10 000.5 
shares (1 dionten , otherwise $ r anere) . c Represented 
1932, 1, +752 shares). 0 par value. ¢. Sy 33° ‘oor 
933, $8 224 000) bonds held e sinking funds and in escrow, uncan 
500 (1932, — ones pledged <, mia g a rtion of notes 
agi to banks. Q 2, $5,000 amount of 
pa} By pledged as security. the extent of | 12250 D te each $1,000 
pal AR sein. rincipal amount of 


bi ate x. 
Ue a, aaaeare oe ity principal amount of the 





lus $50 Leash per $ $5,200,000) ‘notes: secured by 

converted. e Includes: $4,835,000 1000" 55. 000) notes secured b: 

of stock ae be bonds of f constituent companies. f, Bxcludes 

of constitu mpanies to acquisition in the 
amount of the Hed 541 600. i932, $8.97 978 78,460) 

Ly ee certain constitutent companies for 

eo y ~ yoy not ay BR settled. No provision 

~-4 oy oes above balance ny additional taxes which 

pk, A paid in uxcess of claims for which have been filed. 


A consolidated penn statement (company and con- 
stitutents) for the 12 months ended March 31 1933 was 


given in last week’s Chronicle, page 2957.—V. 136, p. 1546. 
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receive 
nized company will be efficient . 


May 6 1933 
Elmira Light, Heat & Power Cosp.—Eernings.— 














Calendar Years— 1931. 

Gross operating revenues___________ $2,276 420 $2,611,697 $2, at 16 
ting expenses__._.__....______ 260.138 1.252240 1.294.309 
RETR IE eRe 213,710 172,728 188,530 
Prov. for retirement renewals, replace. 98,673 ,997 159.489 
Taxes (incl. prov. for Fed. inc. taxes) 262,161 245,974 262,580 
Operating income___._____.____- $444,738 $739,757 $813 368 
Cy i 4,124 19,057 22,062 
te a ana ae Ae 8, 758, 430 

Interest on funded debt____________ Te ors 520 000 ey 
Interest on unfunded debt__________ 136,987 259,341 332,708 

Amortization of debt'discount & exp_ 33,276 19,356 16, 
Interest during construction. _-______ Crs,134 Cr13 235 €r38,716 
Dee a oS oS. Cana ween loss $88, J 373 
Preferred dividends___.......______ 18 300 — * — = aera 
BARMERA TE appeals: df.$106,540 $243 352 $275,373 


Empire Gas & Electric Co. —[Barnings.— 




















wundl pannion tibeaee $3. 138-679 $3,279 421 $3. 274851 $3,300 148 
revenues 
Total oper. exps. & taxes 2,400,957 2°525.331 2.462.455 2.321/404 
Operating income_... $734,622 $754,090 $812,396 $978 653 
Other ineome_.___...._. 3,327 25,228 20,283 7,321 
Gross income-_-_-__...- 7 950 2 . J ° 
See ree ee Sen Naas eee 
on . . , . 
Int. on unfunded debt -- 147 327 9,036. 146,528 104,461 
Amort. of dt. disc. * 26,392 26,392 J 26,429 
Miscell. eee ee 10,000 20,287 
Credit for int. dur.const. €r10,757 Cr29,513 Cr55,461 paiaeeiiias 
Net income......... $305 .977 $374,293 $430,255 $552,601 
Preferred stock divs -_... 174,440 184,149 190,912 190,937 
Balance.....-.- ----- $131,536 $190,143 $239,343 $361,664 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
3 $s TAabiltttes—. $ $3 
Plant & property..22,426,437 22,340.949 stock... 2,676,900 2,676,900 
Investments.__.... . 6,001| Common stock... 2,692,000 2,692,000 
Deposits for s Due to affil. cos.. 1,220,711  ..... o 
bond interest... _— aekmee Matured bond 5,832 eatieetaiin 
ee 190,951 64,822| Adv. from affil.cos _..._- 2,365,483 
Notes receivable. _ 21,342 4,421 | Funded debt _.... 4,928,000 4,930,000 
Accts. receivable. 416,005 598,673 | Notes payable_... 825,000 25,000 
Materials & supp. ,889 Accounts pay 97,867 58,818 
Prepayments... 21,864 13,257 acco - 176,110 156,936 
Unamortized Consumers’ depos. 53,045 55,189 
disct. & expense 300,691 327,083) Reserves. ......- 2,467,554 2,263,789 
Miscell. “ 55, 45,851 | Contrib for extens. 139,008  ..... 
Capital surplus... 6,925,090) 8,016,149 
Approp. surplus... 1,094,570 
urplus.......... 472,152 500,298 
Tee beiced 23,773,840 23,740,561 Tet cccn dc 23,773,840 23,740,561 





—V. 135, p. 4384. 


Erie Lighting Co.—Earnings.— 
Calendar Years— 1932. 
Total operating revenues-_----__-_-- $1,628,219 


1931. $2 1930. 
Total oper. exp., maint., prov. for 


2,178,549 .239,109 














retire., renewals & replace. & taxes. 1,043,885 1,288,759 1,364,189 
Operating income... .........-..-- $584 334 $889,790 $874,919 
CR I honed a cnduncudanen 671 5,155 1,840 
En ne 585,005 894 ,946 876,760 
Interest on funded debt____.._____-_ 248,257 192,738 164,370 
Interest on unfunded debt to public__ 14,744 115.850 30,025 
Amortization of debt discount & exp_ 13,480 13,480 13,480 
Interest during construction (Cr.)___ 1,028 12,917 23 ,956 
PG. so cee oda bilan cone $309 552 $585,794 $692,841 

Balance Sheet Dec. 31 1932. 

PF Assets— TAabdtitites— 
Fixed capital. ....--. ei tienen -$11,004,063 | Capital stock _____ a aeelbai ~- $2,115,680 
Investments—unpledged _..... 1} Pemded Gebs. .... ccccccace 959,500 
Deposits for sinking fund_..- 49.610} Due to stockholders. ....... 188,449 
Dep. for matured bond —--- 1,600 | Maturedbond Interest. _._.. 1,600 
Ca ws cons enekenciiialte cenit 24,963 | Taxes accrued _.-..--...... 51,417 
Notes receivable. .........-. 200} Miscellaneous accruals...... 1,231 
Accounts receivable. ....... 119,430} Rc tirement reserve ...-....- 1,665,116 
Deferred debit items: Other res. & unadj. credits... 9.463 
Uaamort. debt disc. & exp_ 461,703} Capital surplus. ........... 545,858 
" usted debits..... ,000| Corporate surplus.......... 1,125,254 
| RET Bin eee PS Ee ee $11,663,572 





—V. 135, p. 3353. 


Fitchburg & Leominster Street Ry. Co.—Earnings.— 
For income statement for three months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 136, p. 658. 


Florida Public Service Co.—Earnings.— 




















Calendar Years— 1932 1931. 1930. 1929. 
Operating revenue._..- $1,928, 931 2,199. 364 $2.211.653 $2,206.56 
Oper.exp.,maint.& taxes 1,212 ‘496 7 "341.367 1.415.175  1.285,06 

Operating income.... $716,435 $847 ,997 $796.478 $921,498 
Other income........- 9,297 5,348 13,797 55,272 

Total income.-__...-. $725,732 $853,345 $810,275 $976,770 
Int. on funded. debt and 

other deductions... 1,099,841 1,069 433 1,036,556 932,907 

(lee i aaa "$374,109 ~ $216,088 ~ $226,281 Drofs43,863 
ee oe Seer oe | oe.) ene § °" spaane 113,236 
SS a PR, RE 2 ES 60.000 

I. . ncidhcstelasthcaindatts "$374,109 ~~$216.088 ~$226.281 ~ $120.374 

Balance Sheet Dec. 31 
1932. 1931. 1932. 1931. 

Assete— i $ LtabvUtttes— $s $s 
Fixed{capital__... 20,677,975 20,705,813 | Capital stock..... 6265-208} 5,077,392 
Investments... ~~. 701 701} Capital surplus... 780,183 
Ca dnncnnanenee 67,058 102,593 | Notes & accts. pay. 

Special di icaies 7,913 7 toaffiliated co.. 3,662,765 3,667,695 

Notes, ivable .. 4,134 15,979} Funded debt. .-.. 12,407,900 12,236,900 

Accts. -- 348,939 421,411] Matured bond int. arr 

Mat’'ls & supplies. 77,146 92,307| Notes payable....  -.-.... 30,000 

Prepayments ..... 17,819 22,888 | Accounts payable. 26,597 52,568 
Usamort. debs Unredeemed ice 

count & en --~ 1,057,327 1,069,489} coupons....... 6,510 8,518 

Miscellaneous Taxes accrued... an 18,733 

adjusted debita.. 51,397 40,968 | Interest accrued.. 331,946 262,043 

Wikemseas eee 347,682 | Consumers’ service 

& line deposits... 4 319,825 

Retirem’s reserves 1,169,265 1,113,682 

Other reserves... eueeee 44,165 

Unadjusted credits 618 a ae 

Contrib. for extens 31,359 eeneee 

Total .......-.- 23,032,200 22,821,524] Total.........23,033,200 23,831,524 





—v. 136, Dp. 2240. 
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Gas Securities Co.—Monthi 
The company has announced a monthly Sige me Be of 3 
Bret. stock, ch > lb mh a 
su 
pril 15. ‘Like amounts were paid on 


‘4 of 1% in scrip 
50 cents on its 

ay eo poles of 
on April 1 last.—V. 

















» PD. 2240. 

Gatineau Power Co. (& Subs.). narnia g. 

Calendar Year: 1 1. 1930. 
Gross revenue, ry other income.... $9,629, 856 $8, 374. 108 $7,791,215 
peeing CGE. i... cikicinnndene "602.418 86.715 471,563 

RIES, «sca ehriscnanioaaacmpiecuie a 153.347 730. 632 155,998 
Administration & general expenses --- 277 244 ac8 988 344,753 

BRE SS IRIE FE ag SS a TO nt as 200,349 ee 
p RGEC .943,107 4, B02 .259 4,560,474 
Amort. 4 Seaouat on funded debt... 356,118 "344.042 293.015 

ell el ren aps ae Great wag Meine aie 628,455 575,022 622,731 
Divs. on i stock of subsidiary. --. 36,105 ae: 
| ee ey er $2,432,713 $1.811.977 $1,342.681 
Previous earned surplus_..........-. 1,091,261 1,279,284 954,655 
Total earned surplus__........... j J J s 33 
8t. John River Power Co. * us sath = yess — $3.20. oss 
uu Power Co. pref. vidende. 1,500,000 2,000,000 1,000,000 
Earned surplus Dec. 31-.-...-...- $2,023,974 $1,091,261 $1,279,284 
Consolidated General Balance Sheet Dec. 31. 
1932. 931. 
Properties, pow wer developments, rights, &c___.- --$183, 551.090 $132. 338,816 
in escrow for com pletion of of developments 62. 540 "235.431 
Securities on deposi vincial Govt...... 44,172 44,272 
Other investments..-.....-.....-2-2 Le a eel 
eae cee IL avntencsheisesmnaacome 453.685 168,124 
Accounts receivable. ..-........-...--...-.-. .906 644,856 
can ah tlendedie a a enanse stomach ahibe 129,121 203 058 
Cash on deposit with Provincial Government...  |§§ __.--. 50,000 
Cash on deposit wi OR is aie, eae rings ti 8,482 8,482 
Pref. of Can. Hydro-Elec. Corp., Ltd., 
Defersed  # endow war deferred expenses _- 368 368-033 7$8 008 
Disc.on bds. & oth , ,organ.exp., &c. 6,554,931 6,910,406 
iin delhscabiiintiinnianennicmantiei duniaialen aebapibtiininteginiahed $141,303 488 $140,989,492 
Funded $89 O36 ood a. 111 
Accounts payable. _-----2222lLTIIIIIIIIIIII=  °237°537 "198.927 
Accrued interest......--..-.-............... rests 43a Fai 
Accrued dividends. --_-_- ~~~ 7727777777777 777 VE tamed 1,133 
Due to affiliated companies.................. §.39) oe $004 oa) 
Capital stock of subsidiaries.-__..------------ "601.750 601.7 
6 cumulative preferred stocks. ............. ¥y25,000.000 25,000, 
OS RES DE SEE ELE IR 2.500.000 2,500,000 
Paid-in ERR RRS ae a SS 13.094.225 13,094,225 
PE MEN. 6 crac cnciticewdoinindwacen 2,023 ,974 1,091,261 

OE hone tie a eee $141,203,488 $140,989,492 

x y 500,000 shares. Dividends in arrears amount- 
ing to 85200 0002-V. 136,90 aoe. * 


General Public Utilities 6. Sr nings — 





Years Ended Dec. 31— 1932. 1931. 1930 1929. 
Gross revenues__._.__. 199,168 $4. aul .210 $4,906.768 $4.651.596 
Operating exp. & taxes... 2'4it '481 22.651 2,673,872 2,621,256 

Net earnings........ $1,787.687 $2,088.559 $2,232.896 $2,030,340 
Interest on funded debt. 1,193,994 1,189 .383 1,070.145 1,014,791 
Other interest... - 157 .676 139,002 152,398 105,348 
Amortization a a 62,656 54,929 13 632 28,8 











ei estes $373 361 $705,245 $967 .721 $881,278 
Depreciation ase abaeemaiens 328,576 347,416 338,604 270,572 
Net income... .-. $44,785 $357 829 $629,117 $610,706 
erred dividends.... «235,802 x235,802 238,040 239.623 

ah se ie psa ig def$191,017 $122,027 $391,077 $371,083 


ps na requirements. 
Comparatise Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ $ TAabtltites— $ 3 
Plant & property .26, 7m. po 26, sei. 818} xCapita!l stk., res. 
Investments... ... 4,582 & surplus..-.-- 6.756.763 6,945,210 
CR SHR 153" ne 140,935 | Funded debt_-___.18, sh 200 18,753,000 
Notes& accts.rec. 519,388 619,476 | Notes payable----_ 2,000 4,341 
Material& supplies 306,132 399,400} Accounts payable. 139.552 471,906 
Prepaidsaccounts 30,796 32,223} Accrued interest.. 232.632 216,268 
Special deposits... ss’ 802 11,197 | Accrued i &c. 156.591 78.710 
Affiliated cos_.... 0.004 993 | Affiliated cos___-.- 2,560.796 2,541,024 
Debt disc. & exp... 1, 250. _ 1,244,763 | Deferred abilities 669,632 310,575 
Other def. assets... 215 315,647 
~~ sein ceslaeancen ial et 275,166 29,321,034 . EE 29,275,166 29,321,034 
Represented 83.686 preferred 500 common no par ene. 
Note. as pyre 


and 506, 
on General ‘ae Utilities Co. LU Lats ferred stock has 


noi been accrued from O:t. 1 1 —V. 135, p. 1823 


General Water Gas & Electric Co.— Admitted to Listing. 
The Chicago Curb mashonge has admitted te listing 363.486 shares of 
1 per common steck, and 146,610 steck purchase warrantse.—V. 13 


Georgia-Carolina Power Co.—Off List.— 
See “Chronicle” April 15 1933, page 2521.—V. 123, p. 455. 


Great Lakes Power Co., Ltd.—Dividend Deferred. — 














Due to declining earnings, the directors on April 25 too ection to defer 
the payment of the dividend on the $7 cumul. pref. stock (no par value) 
~—— normally payable June 15 " 33. This ction was en in order 

ce gpaterve A poesaress of the com rf 
we The last eartersy dividend of $1.75 per share was paid on this 
ssue on Mar is 1933.—V. 136, p. 2422. 

Georgia Power & Light Co.—Larnings.— 

Operating ceaenee. $350-524 $1,035:119 $1,190419 $1, 108, 922 
revenues_-_-_-_- J ‘ 

Serene Capes —— hee 512 373 698,591 "759.732 

a Operat come... 7,951 6,528 $369,687 $326.245 

a -—-- $337 B38 $536 075 4,016 2,906 

Prout income... -.--- $342,839 $342,101 $373,703 $329,151 
ther -¢ > 

re Daido crue shana 184,275 187,869 180,048 147,412 

i. 1 Rene 9.791 9 8,234 8,224 

Retirement appropriat’n 31,241 36,050 42,440 29,891 

Miscell. deductions._....  ---.-. ee 2°) eee * oO Saee 

Prov. for Federal ”~ cee oe 4,577 2,615 

income for year. -~ 117,531 106.625 $137,504 $121.009 

_ on pref. stock... - . 492 $ ’ 63.514 56.625 
Divs. on com. stock. -_.- 10,825 51,075 46.500 42,780 

Balance to surplus... $43.214 def$4,894 $27,490 $21,640 


x Included in operaing expenses. 


Financial Chronicle 








Balance Sheet Dec. 31 
Assets— 1932. 1931. LAabilities— 1932. 1931. 
Plant, property & $6 cum. pref. stock $956,337 $995,161 
equipment... ... $5,428,887 $5,661,015 | x Common stock... 1,462,770 1,462,770 
=O OE ET « 755 4,818| Capital stock sub- 
Notes receivable._ 4,858 0, BOON < wanna: iaten 8,824 
Accts. receivable__ ,051 155,512] Funded debt... .. 3, _ 500 3, ry on 
Materials & suppl’s 32,106 40,574] Notes payable. -_. ,100 9 
Prepayments-_-.... 3,682 4,481} Accounts payable_ 97 785 165449 
Unbilled revenue-. a <~@heeee Discounted mdse, 
Valdosta Steam install.sales con- 
abandoned... .. 213,698 ...... MOAB se wads wecinn SAOR: £25ehwowe 
Invest. & adv_-.. _ . Sele eating Pay. rec. on pref 
Debt disc. & exp stock subscript’n re 
ofamort. 444,689 -.....-. Consumers’ depos. .280 39,624 
Subscribers to cap Misc. curr. liabils. 607 -501 
i sctiineticitye duced.’ -* dtaeanengl 13,137| Disc. contr. pay.  -...--. 26,757 
Miscell. assets.... -..... .848 | Accrued Habilities. 33,180 85,06 
Deferred debots.. cmon 457,809 | Due to affil. cos... 2, 361,111 
Re-acquired secur. -..... 38,315} Reserves........ 21,622 29, 
Cost of preferred Mise.inadj.cred.. -..... 18 
eciteenth>: inbewiones 1,373] Capital surplus... 132,164 132,164 
Earned surplus... 125,484 87,195 
Th pcasnsaud $6,298,323 $6,411,439] Total......... $6,298,323 $6,411,439 





x Represented by 21,650 shares no par value.—V. 134, p. 3824. 


Green Mountain Power Corp.—0O/ff List.— 
The New York Curb Exchange has removed from the list the $6 preferred 









































193 1931. 

Oo ee COVEN. 50 nono cagudidenenducwodans $1 att | +186 $1,882. 598 

Other Pc iutindcontacixeedamanaceunacueat 35,107 
en OR oa wk eee ena ceenceoncen $2,011,187 $1,887,705 

Operating 611.274 "659.747 
aintenance 23 . 

yp EES EER Ss rg eS. 456 ‘ 

Interest on funded debt 474,650) 

Other in 7 rrrh | 626,779 

Amortization of 6,444 

ti 169,097 122,936 

EE cit cirkinaa immed annk cman $340,583 $940 .466 
II sos nests hain escent steeds onset van enone 40, 146,97 
Prior year tax adjustments credited to surplus-.-- Kee ee 

A Ae Res Be ere eee pee $394,501 $493 .442 

vesleael aPedends at $6 per share_.___...._..--- 277.650 277, 

DET CRMII i cited adwdcoscusacuanuconsekaa ” “wseme 775 S08 
Balance surplus Dec. 31........--.-.-------- $116,852 $40,090 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ LAabdtltttes— $ $ 

a ne ealigcenemanaindl $217,436 $295,193) Note payable to 

y Accts.& notesrec 323,855 275,125} New England 

Materials & suppl. 115,909 128,963} Power Assn.... 1,240,680 1,500,000 

Prepaid c 7a 15,356 11,942] Accts. payabie to 

Restricted deposits 770 4,530 affiliated cos... 692,616 eins ates 

- shares Other accts. pay 
‘or cust. subscr,. -..... 1,700| & accruals... 288,712 317,744 

Plant & properties19,837,039 19,068,113) Funded debt._... 9,493,000 9,493,000 

Construction work Res. for deprec... 2,710,501 2,530,338 
ordersin progress 136,674 167,471) Suspense credits & 

Unamortized debt other reserves... 9,966 14,861 
discount & other $6 cum. pref. stock 4, 340, 750 4,340,750 
unadj. debits... 594,553 622,264/| x Common stock... 2, 100,000 . .000 

Capital surplus... "238,516 238,516 
en nntecemecne 116,851 ’ 

» BEE ae 21,241,594 20,575,300 I cs cote chs tate 21,241,594 20,575,300 

x Represented by 22,379 shares of no par value. After reserves of $637,- 

035 in 1932 (1931, $629,825).—V. 136, p. 2972. 

Gulf Public Service Co.—-Barnings.— 

Calendar Years— 1932. 1931. 1960. 1929. 
Gross revenues__....-. $1,166.398 $1 324.077 $1 2i4 099 $1,283 .212 

Operating exp. & taxes__ 816,835 902.653 

Sa $349 .563 $434 319 $420.586 $380.559 

ee... on funded debt. 379,391 .591 298,288 190,845 

DONG... ccanmenctin def$29 ,828 $77,728 $122,298 $189,714 
re Balance Sheet Dec. 31. 

Assets— 1931. TAabiltttes— 1932. 1931. 
Plant & property .$7, ee 961 $7,095, ao | xCapital stk.& def. $767,141 $535,515 
Investments. -...-.. Funded debt-.... 6,995,900 5,386,900 
CR ccndanadnae 52, 537 34, 180 Accounts payable. 58,027 169,373 
Notes & accts. rec. 123/948 153,507 | Accrued interest... 114,829 87.426 
Material & suppl... ae 128,705 | Accrued taxes, &c. 31,084 2.011 
Prepaid accounts. 930 10,922} Consumers’ dep... 63,441 64,155 
Debt disc. & exp-- s8. ‘287 59.623} Duetoaffil.cos... 901,248 2,282,074 
Special deposits - - - 1,002 7,217 | Other liabilities... 5,205 1,390 
Det. & other assets 15,424 54,643 | Reserves....-...-- 94,777 86,323 

TWiccensdecd $7,497,370 $7,544,137 SE cin. is ational $7,497,370 $7,544,137 


FP epresenned, by 3,000 shares of common stock of no par value. 


5. D. 817. 


Hackensack Water Co.—Larnings.—- 


Quarterly Earnt 


March 31 see “‘Ear a Department” 


on a preceding page. 


Consolidated Balance Sheet Dec. 31. 


1932. 1931. 
As. 


sels— $ $ 
Capital assets... .30,991,639 30,182,079 
Construction work 





in progress..... 7. 16,952 
Materials & suppl. 129,629 136,286 
Securities & invest. 80,350 86,650 
Gl. concuaone 238,734 213,055 
Water rents 

accts. receivable 552,929 473,930 
Survey variation 

—. & bes accts. 

fay apg +o Dr22.852 Dr22,280 
Uaseeert, debt dis- 

count & expense 330,456 333,183 
Other suspense ac- 

Ge aces one 1,297,549 1,440,232 

, 33,605,439 32,860,089 


1932. 
TAabiltites— 


5% bonds, series 
A, due 1077....- 4,000,000 

7% pref. class A 
(Been 1,500,000 
Common stock... 7, ‘687, 500 
oven 5% OR a a 
6% notes... 4,850,000 
Uatunded debt... 000 
Mortgages payable 
Accounts payable. 
Accrued Jiabilities . 
Deposit accounts. 1,721,930 
Def. credits to oper 2,260 
Retirement reserve 3,613,930 
Insurance reserve. 655 
Surplus capital... 1,810, ‘610 
Surplus earned... 2,887,483 


s.—For income statement for three months ended 


1931. 
3 


4,750,000 








Total. ccccccce 33,605,439 32,860,089 


usual comparative income account for year ended Dec. 31 was 


Our 
published in V. 136, p. 1374. 


Hamburg Electric Co.—O/ff 
See *“‘Ohronicle” April 22}1933, page 2704 all, 135, D. 3355. 


Holyoke’Street Railway Co. —-Barnin 
ee months 


it for thr 
aa ona 


page.—V. 138 0 D. 03108" 


arch h 31 see “EHarnings 
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Houston Natural Gas Corp. (& Subs.).—Earnings.— 


Consolidated Income Account Year Ended Dec. 31 1932: 
Gross revenue $1,652,065 
Gas purchases, operating expenses & taxes___.______----- _. 1,069,848 


$582,216 
44,112 


Operating income _ - - - - 
Other income credits 








Gross income 
FS aS ahs Saas cm sn a lac a 
Depreciation, Fed. income tax, interest on bonds, refund of 

taxes account of tax-free covenant in bonds, & amortization of 


---  %626,328 
84,544 


bond discount & expense__________-_-__---.--- 4 372,799 
ee ON od ew ae Laws 33 hw de oe : $168, 984 
Co nadtideed Dalence Sheet Dec. 31 1932. 
Assets— TAabilities— 
Property ...-..-...--.-.-..-%$5,233,960|7% preferred stock-..-.---- $500,000 
Sinking rand Ci esidestacn *621| Common stock_...--------- vo 
ied «i bigs in eaten daniat 122,803 | Class A common stock... --- 4,610 


Cash on dep. with trustee for 
payment of bond interest. 
Notes receivable.........-- 


Ist mtge. coll.6% gold bonds 2, Hey 000 
27,679 | Main extension deposits - . - -- 8,205 
7,937 | Consumers’ security deposits -_ 10788 
251,938 | Notes payable. _.-...-.--.- 50,000 





Materials & supplies... ...-- 41,415| Accounts payable__...-..-- 408 ,647 
Deferred debit items_-_.._--- 211,133] Accrued accounts_._.._---- 82,975 
Contributions for extensions 43,396 

Boks aailaalh 5G SPE ,528 

IE ai iidnhdiin ian ineshs eomeeiy TS RON sn cn pansbinwennin uae $5,897 ,490 


x After reserve for depreciation of gees. 179. y Represented by 150,000 
shares of no par value.—V. 132, p. 333 


Hydro-Electric Securities Corp.—Earn'ngs.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Divs. & int. rec. in - $845,610 $1,830,752 $2,599,420 $1,663,569 
vs. received in stoc 

whereof sold for cash 55,418 671,858 1,137,683 606,318 

as invests 

val. at mark. prices 

on dates 
vs. were received _ 47,502 517,321 535,774 625,827 
Rio de Janeiro Trac. Lt. 
& Pow. Co. coupons 
edie 5, aya dala i so? taeda So ea ame 54,955 
Net profit onsaleofinve. §-.---- -.---- ,149,297 4,066,503 
Ss cuca ur dio 117,855 2,028 75, 577 Sith eis 
Total income-------- $1,066,386 $3,021,959 $7,497,751 $7,017,172 
Adminis. & gen. ‘ 
& differences of exch 92,956 53,494 71,458 103,968 
Net profit_.......-- $973,430 $2,968,465 $7,426,293 $6,913,205 
Previous surplus------- 1,486,417 9,342,473 6,063,552 1,021,838 
Total aa $2,459,847 $12. £40. 937 $13,489,845 $7,935,043 
Approp. to invest. res’ve = --..-.-- eI ae ee acs 
ype mag directors’ 

& advisory committee 45,047 150,830 143,301 19,361 
Divs. on preferred shares 503,100 1,000,000 1,144,993 1, ’ 
Divs. on common shares 147,639 1,476,393 2,859,079 852,129 

Surplus, Dec. 31-_--.-.- $1,764,060 $1,486,417 $9,342,472 $6,063,552 
Balance sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liavilities— 3 3 

Sa in had ean ieee 593,101 274,431|5% class B cum. 

Accts.receivable.. 926,329 982,348 partic. pref.shs. 9,851,400 10,062,000 
xInvests. (cost). ..26,252,869 26,272,432} yCommon shares. 7,381,965 7,381,965 
Capital reserve ___ | Re are 

Investment reserve 8,696,393 8,598,829 

.« cccnvnote 1,764,059 1,486,417 

, ee 27,772,299 27,529,210 Ti icushecwe 27,772,299 27,529,210 





ai The value of the investments at Dec. 31 1932, arremed in Canadian 

oF; at the rate of exchange then ruling, was $15,005,830, of which 

$14.12 ,127,102 was based on current market quotations and $878,728 valued 

directors; the said value of $15,005, shows a deficiency of $2,472,- 

165 raf ater d with the book value of the investments less investment 

pon capital reserves. Pd Represented by 1,476,393 shares no par common 
stock.—V. 135, p. 985. 


Illinois Power Co. —Earnings.— 




















Calendar Years— 1932. 1931. 1930. 
geome i wes i pied wae te $2,497,087 $2,805,789 $2,914,617 
ca exp., ‘incl, taxes & maintenance 1, 536, 668 1,626,416 1,788,289 
Fixed charges ESS TES ee "358 ,582 348,143 368,897 
EE SEI EE A LIE $901. 837 $831,230 $757 ,432 
Dividend on preferred stock -------- 259, 818 261,627 242,246 
Dividend on common stock - - ~~~ --~-- fee ,000 Not reported- 
Provision for retirement reserve - - - - - 150,000 150,000 150,000 
NN eel et cam tk dis ats ws hgh def$47 ,981 $419,604 $365,185 
Balance Sheet Dec, 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ LAabilities— $ $ 
Prop., pl’'t & eq..15,923,114 15,721,034|6% pref. stock._._. 2,406,200 2,443,100 
Invest. in affil. and 7% pret. stock.... 1,642,400 1,711,400 
other companies 51,431 52,307 Common stock __- 4,250,000 4,000,000 
Dep. for retire. of Funded debt-_---- 5,562,700 5,654,200 
fund. dt., incl. Fund. debt covered 
int. to maturity - 33,825 38,930 by deposit_____ Xl eae ee 
Debt disc. & exp.in Deferred liabilities 66,908 66,220 
proc. ofamort.. 102,767 151,518] Due to Com’w'lth 
Def. & unadj.items &Sou.Corp.... 102,696 50,108 
& prepaid accts- 76,799 26,091} Accounts payable. 91,553 75,970 
Due on subscrip’s Accrued taxes.... 293,163 318,878 
to pref. stock... -..... 41,557 | Accrued interest __ 26,341 26,642 
DR UU oaciccohece 140,470 46,797 | Dividends payable 7. ARR Se “ 
Notes & contr. rec. BB ae Payments on pref. 
Acc’ts receivable -_ - 274, 678 262,623 stock subscribed See. | ateeeeubes 
Mat’ls & supplies. 187,385 228,916 | Miscellaneous --__-_ See ae Se 
Due to affil. cos.. --_ .- 20,027 
Unredeem. tickets -.___- 6,056 
Reserves........- 808,368 731,010 
Contrib. for exts__ 92,957 61,528 
oc 1,356,137 1,404,632 
WE t cnnbeaca 16,821,794 16,569,771 | 16,821,794 16,569,771 





—V. 136, p. 1884. 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 2972. 


Indiana Central Telephone Co. —Receivership. — 
Christopher L. Ward, Jr., of Wilmington, and William J. Wardall, of 
New York, have been appointed by the Chancery Court, Wilmington. as 
Ward and Wardall are receivers for Associated Tele- 


receivers "Messrs 
phone  Diilities Co.—V. 126, p. 3116. 
Indianapolis Water Co.—O/ff List.— 
See ‘‘Chronicle” April 15 1933, page 2521.—V. 136, p. 841. 


International Telephone & Telegraph Corp.—New 
Financing by Subsidiary.— 


See Shanghai Telephone Co. helow.—V. 136, p. 2068, 2062. 


Financial Chronicle 


May 6 1933 


Inland Power & Light Corp. (e Sube. ) ernie 
Years Ended Dec. 31— 




















Operating revenue________________ a$4, a3 70 05 $6, bot, 655 $6. 632, 752 
Operating expenses__________..___- 2'613,885 3,318,744 x3,834,699 
Operat: EE SE RIE pee 2,329,220 $2, oss. 911 $2,798,052 
an paney ble bills + ER, EEO, SESE a saalomiets $ 112 . 24,327 
TA Ob Se acs Save a ckwbnweme 390,024 abt, 308 413,940 
Operating income_______________ $1,939,196 $2,212,401 $2,359,783 
Rent for lease of lines and plants__.. _____- 191 3,336 
Net operating income______.--__- $1,939,196 $2,212,210 $2,356,447 
Rent from lease of lines and plants.. _____- ee eee 
Non-operating income___________-- 10,561 80,316 70,162 
I a $1,949,757 $2,322,482 $3. 426,609 
Interest on funded debt_______--_-_-- b1,358,143 ‘ 407 94,201 
Miscellaneous interest deductions... 6165.436 | ____-- 88,020 
Amort. of debt disct. and expense__- 166,275 172,859 154,320 
Miscell. deductions from grossincome  -______ 5,652 16,789 
Divs. on pref. stocks of subsidiaries _ 251,164 407 ,048 391,606 
Te ie a oo ee $8,739 $180,517 $381,664 
Divs. pd. & decl. on 7% cum. pref.stk 27,706 112,854 113,673 
Divs. paid on class Acommon stock...  -._... ------ ,000 
nets. GUE. bi i esecaesne $18,967 wv gpa a ag 


a Including $23,300 collected under bond subject to 


bN 
provision made for accrued interest amoun ra4 at Dec. 31 1089 to to $125. is, 











x Including retirement provision, $167,694.—V. 135, p 
Jamaica Public Service Co. Ltd. (& Subs. ).— Earnings .— 
taal eda. 180-617 $820'597 $833,853 
I oi a 
Operating expenses and taxes_______ 465,249 493 ,324 494.552 
Net I oe $325,668 $336,273 $339,300 
Income from other sources___....-.. = __-___- Et aie Sp 2) Se 
a a $325,668 $340,184 $339, 
Interest and amortization_______-_-_ 111,738 112,846 95,857 
Retirement reserve___.._.________- J ,000 ’ 
ali oo as no ite ei Shed i $123,930 $137,338 $153 443 
Preferred dividends 38,500 ed 500 45 


Preferred B dividends__-__________- 17.500 17.500 17. 














Capital dividends_____._.._-__--_-- 45,000 45,000 22,492 
Balance for reserves and surplus --_- $22,930 $36 338 $67 ,950 
Ss gates Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
rs & property - $3,948,754 $3,884,798|xPreference shares $750,000 $750,000 
RS cece ks 100,237 273.798 xPref. B. shares_._ 250,000 250, 
Accts.receivable.. 125,788 126,199| yCommon stock_. 1,033,783 1,033,783 
Mat'ls & supplies. 115,303 113,352 | xBonds___-_-_--_- 2,000,000 2,000,000 
Prepay ments - __ _- 1,222 1,913] Notes payable_._.. ___--- 165,466 
Miscell. investm’ts 220,982 220, 982) Accounts payable - 21,614 34,289 
Unamortized debt Customers’ depos Dns ane 
disc. & expense. 202,571 214,146 | Interest accrued _- » Se 
Unadjusted debits SAS Taxes accrued __ OS i ae an 
Reacquired securs. 30,000 15,000 | Miscell. liabilities - -, Sip age ae 
Accts.notyetdue- -_--.--. ,039 
Retirement reserve 394,795 313,558 
Approp. reserve for 
De oo” S ttinece 1,514 
Operating reserve _ 31,885 33,471 
Unadjust. credits - 62,711 31,925 
Earned surplus._._- 179,516 183,144 
UN os sais dente ed $4,762,472 $4,850,192 WHE cou nkavia $4,762,472 $4,850,192 
, x Of Jamaica Public Service Co., Ltd. y Represented by 45,000 shares 
no par 


ar). 
Note.—The above figures converted from £ sterling at the rate of $4.86 2-3 
to the £1.—V. 134, p. 3456. 


Kansa: City Public Service Co.—Eztension of Time 
for Deposit .— 

A 15-day extension of the time limit for deposits of bonds under the 
readjustment plan has authorized. pani t yande will be ac- 
cepted for deposit until the close of business May 15 lan will not 
be consumma unless a um of 85% of all bonds ak pate therein. 

Depositaries are Central Hanover Bank & Trust Co., New York; First 
Union T Trust & Savings Bank, Chicago, Ill.; Commerce Trust Co., Kansas 
City, Mo.; Mercantile Trust Co. of Baltimore; Canal Bank & Trust Co., 
New Orleans, La.—V. 136, p. 2241. 


Key West (Fla.) Electric Co.— Smaller Payment.— 
The directors have declared a dividend of $1 per share on the 7 on 
ed stock, series A, par $100, payable June 1 to holders of record "xha 


eviously, the company e regular quarterly distributions of $1 Ie 
per share on this issue.—V. 136, p. 2973. 


Lake Superior District Power Co.—0O/ff List.— 


The Chicago Curb Exchange has removed from the list the 7% preferred 
stock.—V. 136, p. 2605. 


Los Angeles Gas & Electric Corp. —Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2422. 


Louisiana Steam Generating Co.—Tenders.— 

The Chase National Bank of the City of New York, as trustee, will 
until May 18 receive bids for the sale to it of lst mtge. 6% gold bonds due 
Nov. 1 1939, at a petee not exceeding 103 and int. and in an amount suf- 
ficient to exhaust the sum $56,438 in the sinking fund.—V. 136, p. 2973. 


Lowell Electric Light Corp.—Earnings. — 























Calendar Years— 1932. 1930. 1929. 
Gross operating revenue $2, Ons. 009 $2, 692. 66 $2,006,889 1,960,600 
Other income - - ~~ ----_- 8,081 79,048 63,576 55,096 

Total income--_-_-_-_-_-_-_ $2,092,090 $2,171,814 $2,070,466 $2,015,696 
Operating expenses ---__-_ 712,950 758,196 773,021 788,201 

OS 112,923 141,491 125,726 
Depreciation - ---.----- 145,000 135,000 125,000 117,000 
,. | SE AES 420,377 361,987 342,948 319,934 

Netearns.bef.int.chgs $700,840 $775,139 $709,401 $664,834 
Interest charges - - - - - _- 2,210 3598 :730 2,143 

Net earnings - ----_-- $698 ,630 $772,781 $707 ,671 $662,691 
Dividends paid --_-._--_- Not reported 475,221 435,385 423 ,666 

I ern $698 630 $297 ,560 $272,285 $239,025 
Refunds of Overassess- 

ments of Fed. income 

En meine Fee ceeaene nacre 

Increaseinsurp.for yr $698,630 $297 ,560 $287 ,034 $239,025 

Comparative Balance Sheet Dec. 31 

Assets— 1932 1931. TAabiltttes— 1932. 1931 
oi i tacts $416,969 $234,896) Accts. payable... $37,656 $55,097 
Accts. & notesrec. 316,798 418,896| Accr. taxes—Fed _ 95,538 91,312 
Mater’ls & suppl’s 114,516 163,805 | Consumers’ depos -_ 46,157 50, 
Prepaid expenses. 4,082 7,101] Res. for deprec... 1,218,180 1,125,241 
Plant & properties 8,565,984 8,434,978] Other reserves____ 5,234 3,904 
ag work orders Contrib. for extens 9,866 9,866 

‘SR e4 50,282 34,245| Common stock - - 4,186,400 4,186,400 

Unadjunned d debits. 3,809 5,901) Prem. on stock... 1,891,266 1,891,266 
ie 1,982,143 1,886,355 

TORN SRA $9,472,440 $9,299,822! Total... ._.._.$9,472,440 $9,299,822 


-¥v isd, DP. 3081 
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Massachusetts Lighting Cos.—Annual Report.— 
Income Statement of Trustees Holding Company. 





Calendar Years— 1932. 1931 1930. 
Totalincome_________- $1,219,049 $1,012 348 $927,414 $868. “$99 
Expenses, taxes, inc. ,&c. 26,778 27 632 81,226 83,00 

TNE Shika. 6 csi ens» i $1,192,271 $984,716 $846,188 $785,997 


Consolidated Operating Accounts of Companies Whose Shares Are Owned by 
M ee ae -tapgreee 
Calendar Years— 


931 929. 
Gross income - - -- - - pone oe Bee 7595 $4, 432. 916 $4, bai °is7 $4, 538. 712 
Net income after exp., . 














deprec. & taxes, &c___ 904,048 956,998 847 ,067 928,682 
Other income_-________- 71,710 166,515 153,307 142,022 
Total income__--_--_-- S078. 758 $1,123,513 $1 $00. 374 $1 A790. 704 
Interest charges_-_-___-__-_ 4,537 106 ,677 25.243 125,685 
pee 1, 136. 375 B80" 319 rae 154 334 ‘498 
Balance, surplus-def_ $195,154 $136,518 $86.976 $210,522 
Trustees’ balance_____-_ 1,192,271 984,716 846,188 785,998 
wg | surplus __-_---_- $997,117 $1,121,234 $933,164 $996,520 
Mass. Light, pref. divs__ 554,138 554,138 554,138 554 ,067 
Mass. Light, com. divs-_- 275,754 75,754 200,549 171,762 
CN Sie es $167,225 $291 ,342 $178,478 $270,691 
Shs. com. stk. outstand- 
ing (no par) __-_--_-_-_-- i ers 91,918 91,917 57,254 
Earnings per share___--_-_ $2 $6.17 x$3 .49 $7.72 


x Figured on average number oe ondi outstanding owe the year the 
earnings per share amounted to $5.67.—V. 134, p. 3981 


Michigan Light Co.—Off List.— 
The New York Curb Exchange has announced the removal from the list 
of the ist & ref. mtge. 5% gold bonds, due March 1 1946.—V. 110, p. 566 


Michigan Northern Power Co.—Off List.— 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 98, p. 1697. 


Middlesex & Boston Street Ry. Co. —Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1015. 


Middle West Utilities Co.—Case to Come Up May 8.— 
Federal Judge Wilkerson has continued the bankruptcy ba onal May 8. 


Time Extended for Filing Ciaims.— 

Federal Judge Walter C. Lindley has entered an order in U. 8. District 
Court, Chicago, extending the deadline for filing of claims with receivers 
of Middle West Utilities Co. from May 1 to July 1.—V. 136. p. 2973. 


National Electric Power Co.—Court Approves Adjust- 
ment Plan—New Company to Be Formed to Hold Collateral 
Now Securing Bank Loans.— 


Federal Referee Irwin Kurtz - April 28 qnptoved the plan to adjust 
claims of New York Trust Co. and Chemical & Trust Co. 
National Electric Power Co., National Public Service Corp., Sea! 
Public a Co. and Electric Engineering Management Corp 
The companies, bankrupt since last year, were formerly Bastare links 
in the old Insull utility system. The plan approved by the referee in bank- 
ruptcy caus for ¥~ formation of a new company to hold the collateral at 
presert securing loans from the banks to the four companies. Claims of 
bas — nies against each other will be adjusted under the o pion. 
ork Trust Co’s claims —— the four companies aggregate 
$3, Ns. 953. In return for turning the collateral over to a new company, 
the bank will receive $3,600,000 of series B secured notes of the company 
and 20,000 s of common stock. 
Chemical , & Trust Co., which will sell a portion of its collateral, 
will receive $450,000 of series B secured notes. 
Irving Trust Co., as trustee in bankruptc nies, will 
,600 shares 


receive 62, - common shares for National 
for Seaboard 8. Co. 

In owe a ha his decision, Referee Kurtz declared that the rights of 
creditors were paramount in consideration of the compromise. ‘They 
exceed the interest of any stockholders, preferred or otherwise,’’ he said. 

Mr. Kurtz pointed out that if the banks had sold the collateral at auction 
there would be little likelihood of any assets being left for creditors, and 
he pointed out that the proportions of settlement in the plan were arrived 
at “only after the result of calculations of many weeks, the consideration 
of the earnings of the companies herein, the claims and counter-claims, 
and the various other factors involved.’ 

He pointed out that Robert Starr, as counsel for the Utilities Light & 
Power Co., a creditor which opposed the plan, had had ample op unity 
to obtain knowledge of the plan and to make objection. € pointed out 
that 27 days notice, rather than the usual 10 days, had been given of the 
special meeting of creditors at which the plan was aon 

Edward L. Williams, coursel for the Irving Trust Co., noted on the 
record appreciation of the attitude of the two banks which he said had held 
off sale of the collateral and had ‘‘co-operated to the last degree 

Mr. Starr stated that he would ap 1 the Referee’s decision and would 
also appeal a recent order of Judge John M. Woolsey refusing to vacate the 
trusteeship of the Irving Trust Co. for the four bankrupts. (See also 
V. 136, p. 2423.) 

The New York ‘‘Times’’ aiso says in part: 

The plan for the creation of a new hoding company to own control of 
the Penn Central Light & Power Co.,Michigan Electric Power Co., Tide 
Water Power Co. (N. C.), Georgia Power & Light Co. and Florida Power 
Corp., five other Insull properties in the East, was approved. 

As a result of the plan, all intercompany debts and claims and bank debts 
affecting the properties and companies included in the composition will be 
automatically eliminated. 

The estate of the National Electric Power Co. will receive 62,400 shares 
in the new company and the Seaboard Public Service. estate 17,600 shares, 
and will hold 78% and 22%, respectively, upon repayment of the notes. 
The National Public Service estate will receive proceeds of the sale of certain 
assets if they exceed a certain amount and the Electric Management & 
Engineering Corp. will have a substantial part of its obtigations e.iminated. 


Referee’s Order Gives Effect to Organization of New Company. 

Irwin Kurtz, referee in bankruptcy, on May 4 signed an order giving 
effect to the creation of a new company to own certain former Insull proper- 
ties in Eastern States and compromising all claims and counterclaims 
relating to these properties between four bankrupt holding companies, 
including the National Electric Power Corp. The settlement was effected 
through the cooperation of the New York Trust Co. and the Chemical 
Bank & Trust Co., which holds the properties as security for loans, with 
E. L. Williams, counsel for the Irving Trust Co., trustee for the four bank- 
rupt companies. 

The new company, which is to be called the Penn Southern Power Co as 
will own as its eg assets control of Tide Water Power Co. (N. 
Florida Power Corp., Georgia Power & Light Co., Penn Central Pignt “ 
Power Co. and Michigan Electric Power Co. 

An effort by R. G. Starr, counsel for the Utilities Power & Light Corp., 
to have certain changes made in the order, before Federal Judge Woolsey 
in the U. 8. District Court May 4, was denied by Judge Woolsey .—V. 136, 
p. 2423. 


National Public Service Corp.—O/ff List.— 
The Chicago Curb Exchange has removed from the list the 5% debentures 
of 1978.—V. 136, p. 328. 


fo. the four com 
lectric Co. and 1 





National Fuel Gas Co. (& Subs.).— Earnings. -—- 
Calendar Years— 1932. 1931. 1930. 
Total earnings --------- $15,375,000 $16. 508,822 $18,617,969 $19, 196. 5074 
Exp., Sones & gas pareh 9,890,925 10,839,060 11,189,472 11 261.629 
Reserve for depr., de 
amort., p. “1 i ~-% 1,137,347 1,217,520 1,316,857 1,238,253 
Net earnings -------- 346,728 $4,452,242 $6,111,640 $6,726,192 


Shs.com.stk.out.(no par) 


3. 310, ” 3,810,183 3,810,183 3,810,183 
Earnings per share__---- $1 $1.17 $1.60 $1.76 


Financial Chronicle 
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Balance Sheet Dec. 31 (Company Proper) . 
1932. 1931. . 1932. 
$ Liabilities— 
—— stock and 
a ats nasil 51,594,389 50,720,017 
Dividends Payable 952,546 952,546 


Assets— 
Stocks & bonds of 
underlying cos__51,076,820 50,534,548 
Securities & accts 


1931. 
$ 











receivable______ 1,616,944 1,476,743! Capital stock, pre- 
RS ios ahd sin 213'521 20,812} mium account.. 360,120 360,120 
Office equipment -_ 597 724| Accounts payable _ 827 819 
Deferred debits... ____-- 676 

Dw cain v4 52,907,882 52,033,502! Total _.......- 52,907,882 52,033,502 


a Represented by 3,810,183 shares no par value.—V. 134, p. 3636. 
Nebraska Light & Power Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings. ---_-_---- $137,598 $161,411 $154,771 $143 ,629 
Operating expenses_-_-_-- 73 ,866 79,947 83 452 81,759 

Net earnings_-___- -- $63 .732 $81,464 $71,319 $61,870 
Fixed charges_-___.---- 22,419 20,327 18,718 18,836 

MMBROD 266 6 kas ens $41,313 $61,137 — $52,601 $43 ,034 

Comparative Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabdilities— 1932. 1931. 
Plant and property __.$626,805 $624,685 | Capital stock_-_-_-.-- $130,000 $130,000 
SA se hiacin ida gc ithines digs 1,7 3,463; Funded debt___--_-- 300,000 x 
Accounts receivable _-_ 17" 764 23, "592 | Current liabilities ____ 6,605 8,403 
Material & supplies __ il, "884 17,257 | Due to affiliated cos__ 52,282 101,654 
Affiliated companies... -_-_-- "533 Deferred liabilities... 6,890 7,065 
Def’d & other assets__ 9,712 14,888 | Reserves. .........-- 46,493 33,357 

DOME. oeeece occas 125,641 103,939 

POO. sadn tek ki $667,911 $684,418 BOGccktdseswscues $667,911 $684,418 





—V. 135, p. 818. 


New England Gas & Electric Association. —Electric 
Output.— 
Electric output of subsidiaries of this association for the week ended 
re 29 1933 was 5,447,611 units (kwh.), an increase of 676,130 units or 
16.37% ove the putput ‘of 4 771,481 units produced in the corresponding 
w of 

In the preceding week ended April 22, the output of 4,852,549 units, 
which was 1.36% over the previous year, was the first increase re: 
by the association since the week ended Oct. 17 1931.—V. 135, p. 31 


New England Power Association.—Earnings. — 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2966. 


New England Public Service Co.—\WWyman Group Gets 
Control—Central Hanover Sale Indicated.— 


The New York ‘‘Times’’ April 29 stated in nee: 

Controi of the New am ang 8 Public Service formerly a unit rae the 
Middle West Uti.ities System, has passed into the hands of Fn of N nd 
England financiers and business men headed by Water S. 
dent of the company 

It is assumed in financial circles that the rome nterest was acquired 
from the Central Hanover Bank & Trust Co., which bought 82% of the 
common stock of the New England oye ye A at auction late in December. 
The bank had held the stock as part of the collateral securing defaulted 
loans of $5,789,917 to the National Public Service Corp. The New England 
stock, 501,275 common shares, was bought by the bank for $1,800,0: 0. 
The transfer of the wropersy to Mr. Wyman and his associates is under- 
stood to have been e several weeks 

Additionai “blocks of New England Public ‘Service stock are still held as 
they were when the National Public Service Con p. went into ptcy 
nearly 11 months ago. These poe are 20.8% p aiesd with the ‘Manufac- 
turers Co. to secure its loans to certain Insull companies; 17.7% 
pl under National Electric Power ee, and 1.2% pledged with 
the Chase National Bank, the balance of 8.2% being variously owned 

The New England company, which controls a number of o ating 
utility pro ies in several New i States, was first acquired by the 
National Electric Power Co. in 192 It never came as completely under 
Insull domination as most of the —  eeiema in the Middle West 
Utilities System, however.—V. 135 


New York Power & Light Corp.—Earnings — 


Jalendar Years— 1931 1929. 
Ocmeten revenues __-- a 479.393 $2 $23. 896,616 $22,867,467 $22,362,018 


Operating expenses _-_ - -_ - 81 0,165,231 9,869,373 9,584,555 











Reitrement expense - 1,404,536 " ‘420.737 1,637,718 1,664 ,322 
| RE eae 2°333,846 2.178.556 2,035,192 1,891,543 
Operating income____ $8,925,701 $9,132,092 $9,325,183 $9,221,598 
Non-operating inc. (net) 30,791 25,149 30,708 71,014 
Gross income $8,956,491 $9,157,241 $9,355,891 $9,292,611 
Int. on funded debt _ 3,022,788 3,025,759 3,036,846 3,042,693 
Miscell. deductions___. 1,324,204 1,007 ,407 300 ,036 65,350 
Net corporate income_ $4,609, 499 $5, 134. es $6,019,010 $6, 154. 658 
$6 preferred dividends - 576,528 6,528 576,528 
7% preferred dividends. 1,012, 473 1 bis: 473 1,012, 73} ae... 
Common stock _ --- 3,808,422 3 649,738 3,096,834) 
Deficit ~o-= $487,924 $1 14, 666sur$1329, 175sur$6184, 658 
—V. 133, p. 3457. 


Northern Indiana Public Service Co.—Karnings.— 
For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page.—-V. 136, p. 2974. 


Northern Texas Electric Co.—Report for 1932.— 

Cc. F. W. Wetterer, Vice-President, in a letter to stockholders dated 
April 18 says in part: 

There has been no change in the status of the defaults existing mater 
company’s indenture red the $851,450 secured gold notes due Jan. 
1936 and the $4,970,000 30-year 5% ‘collateral trust sinking fund old 
bonds due Jan. 1 1940, of hich $2,270,000 are pledged as collateral f 
the secured gold notes. The noteholders’ committee now ania J 
$661,200, or 77.7%, of the outstanding secured gold notes. The bond- 
holders’ committee represents $1,675,000, or 62%, of collateral trust bonds 
in the hands of the public. 

The properties of Northern Texas Traction Co. have been operated 
since Aug. 22 1932 by A. F. Townsend, as receiver, and no new develop- 
ments have arisen during receivership except that the $2,500,000 1st mtge. 
bonds of Northern Texas Traction Co., assumed by the purchaser of 
certain properties of that company in 1931, were paid at maturity, Jan. 1 
1933, so that the indenture securing the $3,107 ,000 30-year 5% and par- 
ticipating sinking fund gold mortgage bonds (all owned by company) 
now constitutes a lst mtge. on the Northern Texas Traction Co. properties. 

Business activity in the territory served has been at low ebb, causing 
a further drop in gross earnings during the year 1932 aggregating $442,569, 
or 24.4%. he loss of business by the subsidiaries is in line with the 
trend of business in general. This is indicated from the following com- 
parative statement of earnings and expenses (including operations of the 
receiver of Northern Texas Traction Co.): 








12 Months Ended Dec. 31— 1932. 1931. 
Ce. ee dma = «nena $1,371,877 $1,814,445 
Re os a a diced al A een epedeeeet emma 893,17 1,115,584 
Se a RIE IS RR He ERE Paes Pyacttnd * 236 308 06,889 
ee. om iin aane BG Sk Oh et 2 126,944 147 ,539 

Net cnereding povenue...°...-<--<-nncnannnc $1 15, 449 $244,433 
Interest and amortisation... .....----see<a<---s 1,005 201,641 

at a a hain ol def$85,556 sur$42,793 


x Of which $194,602 represents accrued bond and note interest unpaid. 
The noteholders’ and collateral trust bondholders’ committees are 
keeping in touch with the situation and, in view of business conditions, 
have not deemed it advisable to formulate readjustment plans or to have 
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the noteholders and bondholders proceed to enforce their rights under 
their respective indentures. . 

Bondholders’ Committee.—Eben F. Dewing, Henry B. Sawyer, Alvin 
F. Sortwell, Guy W. Walker Jr., Bentley W. Warren and Orrin G. Wood, 
Chairman. State Street Trust Co., deposi , 53 State St., Boston, Mass. 

Noteholders’ Commitiee.—R. E. irman ( g 
National Bank); H. H. Wilkinson (Pres., Continental National Bank); 
Fort Worth; Glen Walker (Vice-President, Millers Mutual Fire Insurance 
Co.), Fort Worth; Lioyd D. Brace (Vice-Pres., First National ie ah 
Boston; James H. Orr (Vice-Pres., Railway and Light Securities Co.), 
Boston; Raymond C. Gee, Secretary, (Fort Worth National Bank), Fort 
Worth; depositary, Fort Worth National Bank, Fort Worth, Tex.—V. 

’ D. ad 


Ohio Edison Co. (& Subs.).—Zarnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings--..-.----- $15,607,892 $17,933,139 $19,207,918 $19.384.661 
Oper. expenses & taxes-. 6,229,452 6,885,140 7,538.475 8,167,055 

Gross income. ...--.-- $9.378,.440 $11,047,999 $11.669,.443 $11,217,606 
Int., amortiz. & expenses 3,757,992 3,502,041 3,601,270 4,098,412 

Net income-.......--. $5,620,448 $7,545.958 $8,068,173 $7,119,194 
Prov. for retire. reserve. 1, 000 1,200,000 1,222,760 1.047.352 
Divs. on pref. ---- 1,863.978 1,870,068 1,928,269 1,911,596 
Divs. on common stock. 2,152,380 Not Reported. 

Balance......- ----- $404,090 $4,475,890 $4,917,144 $4,160,246 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assete— $ £ TAavilittes— g $ 
Prop'ty, plant & Cumulative pref. 

eq., gen. acct.115,589,795 113,912,714] stock...._... 29,664,000 - 29,777,600 
Invest. & advs., Common stock. 14,499,200 1,434,920 

subs. cos.... --.--. ,482,454| Funded debt... 67,621,000 67,767,000 
Inv. in oth. cos. 445,148 586,361 | Cust. depos. and 
Special deposits. 116,749 37,123 int... 932,814 983,634 
D't disc. & exp. 4,303,950 4,156,262] Misc. def. liab_- 136,525 149,594 
Def’d charges & Acc’ts payable. - 284,185 311,744 

prepaid acc’ts 147,228 111,604} Accrued taxes.. 1,674,385 2,166,222 
Cash & wkg.fds. 346,106 256,972 | Accrued interest 954,956 877 
U. 8. Govt. sec. eS or 472,976 
» & ctfs. of dep. 551, 622,607 | Divs. payable--_ ye ae eee 
Aco’ts receivable 1,878,472 1,495,317/ Misc. curr. liab_ 55,632 10,814 
Due on subscrip. Retirement res. 5,243,847 4,422,648 

to pref. stock.  -..... 83,238 | Other reserves... 334,883 405,999 
Inventories .... 1,134,379 1,285,599) Contrib. for ext. 221,336 185,666 
Misc. curr. assets 19,328 00,664} Paid-in surplus. -..... 9,901,645 

aera 2,893,488 5,212,020 
2a se 124,532,156 124,080,315] Total .......124,532,156 124,080,315 





Total 
—V. 136, p. 328. 


Ohio Public Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see “E 
Department’ on a preceding page.—V. 136, p. 2068. — 


Ohio Water Service Co.—Earnings. — 
For income statement for months ended March 31 see ‘Earnings 
ment’’ on a preceding page.—V. 136, p. 2974. 


Pacific Lighting Corp.—Earnings. — 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page. 
Balance Sheet March 31. 











1933. 1932. 1933. 1932. 

Plant, prop. and Preferred stock.y18,524,500 15,031,300 

franchises... 235,171,026 232,014,176|xCommon stock 29,937,924 29,937,924 
Invest. in securi- Pref. cap. stk. of 

oo 10,090,153 10,057,200} subsidiaries _. 27,123,930 30,662,656 
Cash and securt- Min. int. in cap. 
ties in sinking stk. & surp. of 

iy Sen 615,753 517,191] subsidiaries _. 6,005 6,084 

ihc suteconas 8,217,191 8,894,461) Funded debt__.103,932,500 106,563,000 

Oth. curr. assets 7,364,085 7,669,006/ Adv. for constr. 3,210,407 3,734,067 

Deferred charges 6,971,300 6,652,015] Current liabil_. 11,581,035 10,147,874 

Deprec. reserve. 56,637,492 51,286,609 

Other reserves... 38,810.374 3,910,504 

Surplus.......- 13,666,242 14,525,033 

Total.....-- 268,430,409 265,804,051] Total.....-- 268,430,409 265,804,051 


x Represented by 1,608,631 no par shares. y Represented by 185,245 


no par shares.—V. 136, p. 838. 


Penn Southern Power Corp.—Organized—Regrouping of 
Former Insull Companies.—See National Electric Power Co. 


above. 


Pennsylvania Gas & Electric Co. (& Subs.) -—Earnings. 


Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues--._.- $1,111,424 $1,191,389 $1,247,542 $1,208,416 
on-operating income. . 101,609 109,063 102,798 104,067 




















Gross earnings-_-.-..- $1,213,033 $1,300,452 $1,350,341 $1,312.483 
Oper. expenses & taxes_-. 618,168 661,476 720,803 711.470 
Prov. for retirement res. 120,375 116,138 108,424 99,249 

Net earnings --~--...-- $474,490 $522 .837 $521,114 $501.763 
Charges of sub. cos_-_-.- 16,254 15,869 14,992 15,898 
Interest on funded debt-— 276,503 278,827 259,083 261,692 
Sundry interest—Net-- 716 3,422 Cr.1,887 
Amortiz. of debt discount 

and expense......... 20,405 20,624 18,166 18,576 

Net income--.-.-.-..-.-. $160,611 $207 ,069 $225,451 $207 484 
Divs. on preferred stock. 105,000 104,984 ,991 105,000 
Divs. on common stock. 80,000 Not Reported 

NENG 5 hin cc antnee def$24,389 $102,085 $120,459 $102,484 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Ltavdtlittes— 1932. 1931. 
Prop. & plant acct.$7,597,682 $7,554,681 / Preferred stock . ..$1,500,000 $1,500,000 
Invests., at cost.. 1,429,560 1,319,560} Common stock... 1, ,000 1,200,000 
Sink. fund deposit. 923 439 | Pref.stk.ofsub.cos. 250,300 245,200 
Unamortis'd bond Subs. to pref. stk. 

disc. & expense. 351,683 376,213 of sub. cos..-.. 2,500 
Deferred chags. & Funded debt. -.-.. 5,159,100 6,217,100 

prepaid accts - .. 20,744 26,715] Deferred liabilities 30,348 30,377 
Due from affil. cos. 24,468 118,487} Notes payable.... -...-. 12,500 
Cash in banks & Accts. & wages pay 14,334 16,863 

working funds... 134,555 86,283 | Dividends payable + Garo 
U. 8. Govt. secur. eT See Other curr. liabils. 2,457 3.602 
Due on subscr. to Accrued Hlabilities. 115,052 102,383 

stock . e aa As. came 1,083,551 1,036,990 
xAccts.receivable. 176,874 212,030 | Surplus.......... 489,266 480,602 
Accrued interest & 
Wdivs.recivable.. -....-. 23,173 
Est. unbilled gas_. YY eee 
Mati’s & supplies. 91,426 109,010 
Marketable securs. -...... 10, 
Other curr. assets. -..... 11,526 
. 
Total.........$9,849,240 $9,848,116! Total..... ----$9,849,340 $9,848,116 





F x Reserve for uncollectible accounts of $19,961 in 1932 (1931, $15,726). 
V. 135, p. 4560. 


Pennsylvania Water & Power Co.—Earnings.— 
For income statement for 3 months ended March 31 1932 see “Earnings 
Department” on a preceding 


page.—V. 136, p. 1709. 
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Pennsylvania Gas & Electric Corp. —Earnings.— 
Ye Ended . 31— " 
ears Dec. 31 1932.50 193 











i. 1930. 1929. 
aielirapa am hs $3.7 $3,410,519 $5,731,119 .076,272 
Oper. expe. & tans * EE 2,003,911 1,820,624 3,937,738 96367 104 
Net earnings. _._____ $1,754.469 $1,589,896 $1.793.381 $1,.709.078 
Interest and ze, : "898, 
Sten ad ts ee 971,286 878,214 916,691 898,019 
oa ee - 157,940 129,031 42,39 
shen 6s a J z 142,391 145,065 
depletion reserve_ 196,083 171,518 346,499 281,232 
Net income. _.._____ $429,160 $411,133 -800 7 
Divs. on pf. & com. stks. x210,000 «210,000 esther 30.008 
Balance, a 219, ° le 
7 os $219,160 $201,133 $9,552 $174,762 
—V. 134, p. 3273. 


Philadelphia Electric Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
ment’’ on a page.—V. 136, p. 2608. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income for 12 months ended Feb. 28 see “‘Earnings De- 
partment”’ on a page.—V. 136, p. 2974. 


Pomerania Electric Co. (Germany).—Pays Interest.— 

The Chase Harris Forbes Corp., os peving agents, announce that the 
above company has d ted funds cient to pay the May 1 interest 
on its duking und gold 6s due 1953.—V. 136, p. 159. 


Porto Rico Telephone Co.—Income Taz Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock oe See Commnen are to be regarded, for tax purposes, 
as income from sources without the United States during the year 1933. 
Such income, when received by a non-resident alien, is not subject to 
United States income tax during the year 1933. 

The following is taken from a letter received from the Commissioner’s 
office under date of April 25 1933: ‘Since it has been shown to the satis- 
faction of the Commissioner that less than 20% of your gross me for 
the three year period ended Dec. 31 1932, was derived from sources within 

e United States, you have satisfied the ments of Section 119 
(a) (1) (B) and (2) (a) of the Revenue Act of 1932 for the year 1933. Ac- 
y, the interest on your bonds and dividends on your stock paid 
during 1933 to non-resident aliens are to be regarded by them as income 
from sources without the United States. Consequently, you are not 
required to withhold tax from interest yments made on your bonds 
during 1933 to non-resident aliens.’’—V. 134, p. 4158. 


Public Service Newark Terminal Ry. Co.—Off List. 
The New York Ourb Excha bas removed from the list the lst mtge. 
5% gold bonds, due June 1 1955.—V. 132, p. 4057. 


Public Service Co. of Northern Illinois.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
Partment”’ on a page.—V. 136, p. 1548, 1376. 


Public Utility Holding Corp. of America.—Plan to 
Exchange South American Rys. Notes Declared Operative.— 
oe eer company under ‘‘Railroads’’ above.—V. 136, 
Pp. ; 


Radio Corp. of America.—Owen D. Young Resigns Post.— 
On behalf of the board of directors, President David Sarnoff 
on May 4 issued the following statement: 

The first meeting of the board of directors since the annual meeting of 
shareholders was held to-day. The following officers of the corporation 
were re-elected: James G. Harbord, Chairman of the board of directors; 
David Sarnoff, President; J. R. McDonough, Executive Vice-President; 
Manton Davis, Vice-President and General Attorney; Otto 8. Schairer, 
Vice-President in charge of the Patent Department; George 8. DeSousa, 
Treasurer; Henry A. Sullivan, Comptroller; Lewis MacConnach, Secretary; 
Robert ©. Proppe, Assistant Secretary. 

The resignation of Owen D. Young both as Chairman of the executive 
committee and as a director of the corporation, was accepted at the meet- 
pe Mr. Young's resignation was accompanied by the following letter 

dressed to General James G. Harbord, Chairman of the board: 

**I enclose herewith my resignation as director and Chairman of the execu- 
tive committee of the Radio Corp. of America effective as of this day. I 
need not tell you or Mr. Sarnoff or my associates on the board of the deep 
regret with which I take this action. It is done for the purpose of comply- 
ing with the decree entered in the Federal Court in Delaware which con- 
templated my resignation either as director and officer of the General 
Electric Co. or of the Radio Corp. of America on or prior to May 5 1933. 

“It is a fact that such part as I took in the organization of the Radio 
Corp. of America was undertaken as a gh of my duty as an officer of the 
General Electric Co., and my activity in the Radio Corp. from then until 
now has been justified because up until the recent distribution of shares, 
the General Electric Co. has always been the largest stockholder of the 
Radio Corp. of America. Under such circumstances, it seems not only 
logical but my plain duty to remain with the Genera! Electric Co. and to 
resign from the Radio Corp. of America. Had the separation of the General 
Electric Co. from the Radio Corp. been a voluntary act on its part, the 
problem presented to me would have been more difficult of decision. 

“I must add, however, that one could not have taken such a nes ~ part 
in thejorganization of the Radio Corp. and in its su uent activities as 
I have,done without feeling great personal satisfaction in its accomplish- 
ments and great admiration for its officers, directors, and the many ple 
who compose its organization. My leaving it is the greatest wrench in my 
affectionate relationships, in satisfaction of things done, and in ho and 
ambitions of things to be done which has ever occurred in my business 
life. Having said this, it is unnecessary for me to add that the welfare of 
the Radio Corp. will be of deep interest to me always and that its con- 
tinued success, of which I feel so certain, will be one of the greastest satis- 
factions of my life.”’ 

Mr. Young resigned also as a Director of RCA subsidiary companies 


Stockholders Increase.— 

At the annual meeting held on May 2, President David Sarnoff announced 
that a year o the company h approximately 105,000 shareholders, 
while the num is now 293,000, an increase of 188,000. This was due 
to the distribution of Radio stock held by the General Electric and West- 
nghouse companies. 


Corporation and Others Accused in Monopoly Action.— 
The Tectron Radio Corp. began suit May 1 in the United States District 
Court, New York, demanding triple damages of $3,000,000 under the 
Sherm. anti-trust law against the Radio Corp. of America, 
Electricg¢Co. and the Westinghouse Electric & Manufacturing Co. The 
complaint alleges that the plaintiff, under threat of concentrated action on 
the part of the defendant corporations, applied for a license to use its own 
tubes, although these in no way had infringed upon R. O. A. patents. 
The complaint also charges that the defendant corporations and some of 
their subsidiaries have, as a result of a conspiracy to monopolize trade, 
acquired control of more than 4,000 patents. A notice of the suit was 
filed with the Court.—V. 136, p. 2609. 

Earnings .—For income statement for quarter ended March 31 see ““Earn- 
ings Department’’ on a p) page.—V. 136, p. 2609. 


Rhode Island Public Service Co.—Changes Par, &c.— 


7 held this week, the stockholders voted to 
yh hy Hy y shares to shares with a par value of $27. 


the preferred stock from no-par 
and the amount of authorized shares to the number now outstand- 
ing ,—. 00 000 “ similarly to the class ‘‘A"’ shares from no- 


shares, and 
qwith a par value of $55 per , the authorized number to 


h. now outstanding, or 80,735 shares. 
Be reduced t9 the ‘number now ouistanding, gr 80.735 shares. 


b Exchange 
stock, no parjvalue, and $2 preferred stock, no par value.—V. 134, p. 3825. 
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Rio Grande Valley Gas Co.—Deposits.— 
More than Li 2 of the Fey bonds of the company have been 
ted or are in om ted under ae —_ of readjustment 
sponsored by erick io - and Smith, p & Riley, Ltd. 
—V. 136, p. 2975. 


Rochester Telephone © Corp. (& Subs.). 99 























Calendar Years— 1931. 1929. 
Operating revenue_.--- $4.909.809 $5. at 326 709 $6. 203 .921 
Operating expenses. --- 4.220.877 4,065 "363053 4.037.681 

Net earns. from oper. $688,932 $1,061,261 $1,085,656 $1,166,240 
Non-operating revenue 2,059 2,329 17,629 31,998 

Total income---_-_...-. $690,991 $1,063,590 $1,103,283 $1,198,238 
Interest deduction - ~~. -~- 368,265 364,961 344,639 314,831 

Net income------_--.-. $322,726 $698 .629 $758,644 $883 ,407 
First pref. dividends-_--- 148,369 148,369 148,369 145,690 
Second pref. dividends-- 240,700 240,700 240,700 240,700 
Common dividends- -_--- 5,000 5,000 5,000 5,000 

Balance, surplus -- --- def$7 1,343 $304,560 $364,575 $492,017 
Previous surplus_-_-_..-- 1,904,283 3,860,368 AB Se 845,299 
Surplus adjustments ---- Dr 52,849 Dr.60,645 49,876 Cr.8,350 

Surplus at end of year. $1,780,091 $1,904,283 $1,660,368 $1,345,669 

- common outstend's 1/000 1,000 F 1,000 
- per sh. on com-_x_ Nil 309 56 369.57 492.02 
x Second preferred shares equally with common up to 8%. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
eon $ 3 TAabdil $ $ 
oe 1,658,644 1,645,573|Common stock... 100,000 100,000 
my ee aaa. 18. 075, 643 17,878,099 | First 
Gen. equip. & supp "14,236 753,868] 634% cum. _.-.- 2,282,600 2,282,600 
mies 44,319 44,318 | Second pref. 
Invest. securities 31,473 ,001 5% cum-......-. 4,814,000 4,814,000 
‘Cash and deposits. 626.049 426,247 | Bonded debt - - .._ 6,631,500 6,631,500 
& accts. rec... 332 526,769 | Notes payable... 1, 333,838 
Assets in spec.fund 51,189 52,531 | Bills payable. _..-_ 652,870 852,870 
Prepaid s ¥ 105,482] Accts. payable... 403,279 427,306 
Miscell. unadjust Divs. decl., not due 98,517 98,517 
debits. .......-. 32,796 82,483 | Other accr. 
Unamort.debt disc. not due___..... 0,346 272,558 

& expense.._... 146,045 153,500 | Insur. & casual res. 26,014 = 141 
Other expense to Misc. unadj. cred. 1, 2,063 

be bie 48,400 52,800 | Fixed cap. reserves 4,635,731 3,998,996 

Surplus unapprop-. 1,780,091 1 "904, 282 

, Serene 22,087,590 21,741,675] Total_...-.--.-. 22,087,590 21,741,675 





—V. 135, p. 2338. 
St. Louis Public Service Co. (& Subs.).—Zarnings.— 
Income Account for Year Ended Dec. 31 1932. 











Ce Ss go bo case ooo bdbnkancosawancotonca $12,943,525 
Fat me Se EEE MS EGE © Tt SIE A 2°9 SARE ‘ 
BIE ASSIS REE S TE a aD ai RNR 1,542,914 
Taxes assignable to railway and bus ~aecosreuens cecaiuweaclaly 1,144,975 
Provision for injury and damage claims__..............-.-.--- 1,507 ,972 
Net opera NR i ete se malndanadenanheame $751,253 
PR ae ane og, Lee ne 8 RE RR 53,980 
nn SID Se) Wie ee Co i ad bieweseses 05,234 
Interest on funded debt. .__...........--_------ ~~... 1,065,745 
rs i Os SOU id addomesoeeamwesawhed 632,792 
I a a ne mametbinnmpemes 28,57 
.~ loss for the year ending Dec. 31 1932________---------- $921,883 
ust the reserve for injury ae and damage claims_-_-.----.- 00, 
Undivided a. 06 ZHOE, Bh Be ienkcdcwamenecsduveocees Cr .399,500 
Operating deficit as at Dec. 31 1932................--..-- $822,383 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— | LAabiltttes— 
Road and equipment-_-__-..-. $71,835, te. $7 preferred stock........-. $7 ys 
Miscellaneous properties....  1,206,700| Common stock____.-...----. 
Dep.in lieu of mtge.prop.sold 22 Capital surplus 
Investments -_........-..... 154,570 | Surplus from repurch. of bds., 
Materials & supplies_....._- 529,227 per attached statement_... 2, paged 
Notes & accounts receivable_ 66,885 | Operating deficit.........-. 2.383 
Working funds.__....-.-.-. 42,058| Funded debt...........--. Pry oa, 875 
Cash on deposit for payment 6% ee ERR ies ae 0,000,000 
of bond interest._.......-. Ie or 3 561.190 
Other special deposits__.._.. ,519 Purchase money obligations. 245,962 
Ctfs. of dep., pledged as coll. Notes payable to others. ...- 2,813 
with Fidelity & Deposit Co. 252,766 | Accounts payable._......-. 464,698 
Cash on hand and in banks. 656,221 | Adj. injury & damage claims. 532.032 
Deferred charges-_.........- 185,396 | Accr. int. on bds. & notes pay 594,175 
_. .... eaaeaee 205,107 
Employees’ deposits......-.. if 
Taxes accrued.........-..- 1,010,824 
TEE cs whic atcnasoanded $75,217,091 a ae $75,217,091 





x Represented by 343,620 shares of no par value.—V. 136, p. 2799. 


St. Louis Springfield & Peoria RR.—Off List.— 
See *“‘Ohronicle’’ April 15 1933, page 2521.—V. 132, p. 1992. 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended Feb. 28 see “Earnings De- 
partment” on a p page.—V. 136, p. 2975. 


Shanghai Telephone Co.—New Financing.— 
This company has sold an issue of 10,000,000 Shanghai Ootiae 6% bonds 
(p provide additional working congue and for expansion p Shangh hal 
uoted Pepecsinateay 5 cents in American fun 
¢ A syndicate of ,000,000 Shanghai dollars of the loan 
abroad at par, while the balance wilt be taken by the International Tele- 
phone & Telegraph Corp., the parent company. 


Sierra & San Francisco Power Co.—Off List.— 

See “‘Chronicle’”’ April 22 1933, page 2704.—V. 135, p 2655. 
Southern New England Telephone Co.—Off List.— 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 136, p. 2245. 
Southern Public Utilities Co.—O/ff List.— 

See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 135, p. 4560. 


Southwestern Bell Telephone Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
partment” on a preceding page.—V. 136, p. 2070. 


Southern Ice & Utilities Co.—EZarnings.— 


nkers will offer 7 











Calendar Years— 1932 A931, 1930. 
ieee “Soot SRaardae *Biae drs 
intvenance Bo snocsaznsawancnano= “os 824 "147365 "77-378 
Seana SNREE...--------- TR Tee mee 
Operating income.-.-........-.--- loss$239 ,289loss$245,.998 $251,443 
GRE codeacccesccccosas 4,551 23,198 235139 
” Grees income.._..-- caneiad -loss$234.738 loss$222.800 $274,582 
Piet ee Ete RE 
Amortiz. of debt disct. & expense--_- 35.470 Rest} 39.084 
Net loss (transf. to surpl.acct.).... $480,956 $541,448 $49,449 


Financial Chronicle 











Comparative Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ 3 TAabilities— $ 3 
Plant & property 13,167,214 13,580,497 | xCapital stock.... 5,270,874] 6,713,259 
for mat’l Capital surplus... 1,745,591 
bond interest - -. Cte. wentias Funded debt.-.-.-- 2,260,000 3,254,500 
Deposits for sink- re coupons 
ing funds, &c_-- Fee ery | SRP ae en 32,321 
Cash &spec.dep’ts 241,759 162,360 Matured bond int _ Gt: Vsennso 
Notes receivable- 39,864 68,508; Matured funded 
Accts.receivable.. 131,562 231,916 debt unpaid.... 994,500 --..... 
Materials, supplies Mat’dint. unpaid. 232,566 + =-~.--.. 
& merchandise. 116,145 220,671] Notes payable-...  ----.-.-. 170,000 
Deferred charges.. 308,516 20,277} Accts. payable... 37,526 97,561 
BRS one skese SGeeGn  . ee-s4% Accr. taxes, int. & i 
miscellaneous... 133,441 128,613 
Reserves_..-.----. 3,877,585 3,786,478 
Deferred credits -- 90,088... -uaidces 
Surplus (earned).. .----- 101,499 
. 5 14,572,806 14,284, or a Ene sis at oh ent 14,572,806 14,284,230 
x Repomenees a po. 000 shares ref. stock (no ); 4,020 oy a4 
shares class yg stock 


$7 c Pos ae stock (n : “32. 6 
pat) ‘ana 40,111 shares of class cess & commana stock (no par).—V. 134, p. 3 e. 


Southwestern Gas & Electric Co.—Off List.— 
The Chi has removed from the list the 5% bonds 
series B of 1957 ow Ist, p. 4493. 


Southeastern Massachusetts Power & Electric Co.— 
ere Common Dividend.— 


dividend of 50 cents per tly declaret on the 
anu ss 25, pM epbeye ‘April : 20" to to holders or! record April 20. A 
quar cayman oF ¢ per share was made on Jan. 31 last.—V. 124, 
D. 


Spring Brook Water Supply Co.—Off List.— 
The New York Curb Exchange has announced the removal from the list 
of the Ist & ref. mtge. 5% gold bonds, due April 1 1965.—V. 126, p. 1353. 


Springfield Gas & Electric Co.—Off List.— 
See ‘‘Chronicle” April 15 1933, page 2521 —V. 136, p. 1015. 


Standard Gas & Electric Co.—To Decrease Stated Value 


oF Common} Stock. 
he stockholders on May 17 will vote on epproving @ proposal to write- 
Pe... i book value of the common stock to $21.626,070 from $136,609,722, 
be allocated as the directors may deem expedient. 


the common souk will be written 


The only asset item on which the compan y oy 4 sustain a loss Ma eM 
which the arpius to be created 3 t Be Sapp ied, is its investenent of $36, 
000,000 in the en Rock O e Portion of this surplus not 
applied actual or ph. AS will carried in the company’s 
ance sheet as capital oupius.—V. 1st 136, p. 2610. 


Standard Telephone Co. (Del.).—7Zwo Protective Com- 
mittees Formed for 1st Lien Coll. Trust 544% Bondholders.— 


Announcement was made May 1 of the formation of two protective 
committees to represent the noldars of the 1st lien coll. trust 54% bonds, 
on which interest due May 1 has been defaulted. 

One committee consists of representatives of houses whose clients hold a 
large pee of the bonds. This committee includes: eta} C. FB 
Chairman (Pres., Paul C. Dodge & OP. Inc.), a a Eee McGrath 

Vice-Pres., Bankamerica Co. ), San Francisco Fre-s 
. W. Brooks & Co., Inc), New York; Frederick Peirce redweick eirce 
& Co.) a oy ‘Arthur ©. Best (Pres., A. C. Best & Co ), Milwaukee. 
Eliner, Sec., Room 1316 120 So. LaSalle St., Chicago. Counsel, 
Me & 5 Casson, 231 So. LaSalle St., Chi 
ain depositary is Central Republic are t Oo., 208 So. LaSalle St., 
cago. 

The other committee is ‘composed of actual holders of the securities con- 
cerned and includes = of recognized experience and ability in the tele- 
phone business and in the general operation of public utilities’’ invites 
the bondholders to de t their bonds with Continental Illinois National 
Bank & Trust Co., Chicago. This committee er W. J. Walsh, 
Chairman (Vice-Pres., Baker, Walsh & Co.), Chicago; E. L. Cline (Director 
of State Bank of A. P. Andrew Jr. & Son). ‘LaPorte, Ind.; Wm. 8. Monroe 
ore . Sargent & Lundy, Engineers), Chicago. John A. Carrick, Sec., 

9 So. LaSalle 8t., suite 834, Chicago. Counsel, Sanders, Childs, Bobb 
& Westcott, 231 So. LaSalle 8t., Chicago.—V. 136, p. 2800. 


Syracuse (N. Y.) Lighting Co.—Tenders.— 

The Chase National Bank of the City of New York, as successor trustee, 
will until noon, May 12, receive bids for the sale to it of Ist & ref. mtge. 
fat bonds, 5% % series due 1954, at a price not exceeding 106 and int., 

an amount sufficient to exhaust the sum of $32,827 in the sinking fund .— 





. 136, p. 2610. 
Telephone Bond & Share Co. (& Subs.).—Harnin ta 
Calendar Years— 1932. 1931. 
I en ne came $6.686.937 $7.987. 174 
Operating expenses and taxes_._.... 3.714.302 4.270.622 $3 607 326 
Net earnings before” depreciation. - $3. 372 635 $3.716.551 $3.461.076 


Provision for depreciation.........- 6,729 1,400,809 1,387,881 








Net earnings after depreciation --_-- $i ae 906 $2,315,743 $2,073,195 
Total interest & other deductions---- 1,383,234 1,192,018 1.143.462 
pS EE SE OO A $232,672 $1,123,725 $929.732 
lst preferred dividends..........-- 22,500 399,583 266,875 
$3 lst preferred dividends_-_.......- . ii IS - + ate 
zerecipeting, pe peateved dividends - -- 8,660 23 st 119.912 
Class A common eS cash... parent 59.780 24,407 
Class A common dividends stock. -.- 73,715 240.697 5,244 


Class B common dividends--.-..--.--- 73,715 300,476 200,066 











Balance of income_-_-.----------- def$46,209 $99,728 ~ $155,853 
Consolidated Balance Sheet Dec. 31. 
aes. 1931. 1932. 1931. 
Assets— $ TAabdtitites— $ $ 
Plant, prop., rights 7% ist pref. stock. 5,850,000 6,000,00 
franchises, &¢ ..37,868,250 37,638,939 | Partic. pref. (no 
Investm’ts & advs- 6,002,323 3,089,497 PA 187,156 238,270 
Other investm'ts.. 358,668  -..... $3 1st pref. stock... Sata ‘Sewene 
Pret. stk. commis- Class A com k 
be sions & exp. in @ (no'par) ...-..-- 3,936,238 5,201,223 
Wprocessofamort. 76,341 103,503 Class B com, stos 
Debt disc. & exp. im (no'par) ....-.- 2,000,000 4,500,000 
in process of Accr’d divs. pay. 
amortization ... 2,049,446 2,176,058 | @in cl. com. stock 15,660 66,165 
Prepaid insur. & Pref.stk.of subs.in 
directory exps.. 117,929 146,577 | @ hands of public. 3,667,425 3,662,775 
Appraisal & rate Min. int. in com 
py Case expense. ... S4.600 acces etock & surplus 
Other prepaid yy, aS 2,145,613 1,921,752 
unadjusted items 93,548 106,548 | Funded debt.-...- 15,531,300 15,701,300 
Due from affil.cos. -...... 3,167,666 | Deferred liabilities 50,878 3, 
Cash & working Due to affil. cos... 60,378 107,824 
pa Sees 1,045,372 983,155 | Bankfioans....... 4,512,600 3,310,000 
Accounts & notes Accounts payable. 1 a) 
Mireceivable...... 189,578 353,422 d ---- 510,695 567,757 
Unbilled toll....-. 229,621 278,468 | Acer’d int. & divs. 131,900 1,898 
Mat’ls & supplies. 892, 881,931 | Service 
advance....... 43,367 
TERE ERP: 8,957,624 5,660,965 
Capisal surplus... 6,000 145,631 
Pdeiibaie an 348 1,023,626 
Total......-..48,948,920 48,925,764 Total.........48,948,920 48,925,764 





—vV. 135, dD. 2495. 
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Tennessee Electric Power Co. (& Subs.).—Farns., &c. 





Financial Chronicle 





Calendar Years 1932. 1931. 1930. 1929. 
Gross e .rnings €11.743.675 $13,.662.43' 14,785,791 $14,752,228 
Operating exp. & taxes 5.464.616 6,726,480 7.746.502 7 489,400 

Gross income 46.279.059 $6,935,951 *7,0°9,289 37,262,825 
Interest & bon i aise sunt 2.648.811 2,355,466 2.174,956 «2.158.747 
Retirement reser .e 1.260.000 1,260,000 1.255 ,096 1,155,727 
Divs. on pf. stk. of subs al . See (x) 

Net income $2,.370.248 $3,329.18S $3,609,238 $3,948,352 
Divs. paid & declare i on 

first preferred 1.550.882 1.523.170 1.398,175 1,333,101 
Common dividends 425,000 1.275.000 1.912.500 1.875.000 
Surplus ¢) r.es Cr .29,801 46.732 262,475 108,341 

Surplus $415.167 $475,586 336 .O88 “631.921 
Shs. com. oitst. (n> per 425,000 425,000 425.000 425.009 
Earns. per share‘ n com $1.93 &4.20 5.20 6.17 

x Includes dividends «n preferre1 stock of subsiciary 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $s 7 | Ltabtilities— x % 
Plant, prop. and Ist pf.7.20% stk 2,137,000 2,175,000 

franchises.__._. 97,669,343 9%7,924,200| Ist pf. 7% stock 8,123,200 8,123,200 
Investments____ 175,350 182,350 | Ist pf. 6% stock 13,526,400 13,833,300 
Special deposits - 51,056 46,467 | 5% pref. stock _ _ 364,200 395,700 
CORRS 3s actei ae 250,774 335,392 |xCommon stock 17,794,000 17,794,000 
Accts., loans and Funded debt___ 47,275,300 45,564,800 

notes receiv’le 1,218,625 1,445,562 | Aects. & wages 
Due from affil. payable_-_--__- 130,165 222,058 
com bie an 9,071 | Due to Common 
Mat’ls & suppl - 556,316 681,365 wealth & So. 
Det.& prep.accts 162,982 156,803 RA cb wisosex 171,763 1,709,453 
Unamortized bd. Pay. on _ pref. 

dise.& expense 1,497,350 1,108 ,384 stock subser _ - | a 
Subscr. to 7.20% Miscellaneous - - Fae 

Ist pref.stock -.-.--- 5,395 | Accrued accts.. 1,158,898 1,546,080 
>» i & eae 282,458| Duetoaffil.cos. __._-- 18,840 
eS ee ee 5,100} Deferred items_ 322,983 333,989 

yRetirement res. 4,094,946 4,487,051 
Conting. reserve 99,697 150,315 
Operating res’ve 266 ,330 258 ,557 
Contrib. for ext’s 122,233 118,222 
Surplus___.._... 5,867,384 5,451,985 
Total _.__--- 101,581,796 102,182,550 Wee. ese 101,581,796 102,182,550 





x Common stock 425,000 sh: res, no pur value. 


resulting from apprais:.! of pur’h:.sei pr perties.-V. 


135. p. 


y Including $928,440 
35. 2833. 


Tri-State Telephone & Telegraph Co.—ELarnings.— 


Calendar Years- 1932 1931. 1930. 
Totzl revenues , rere ...--- $5,559,250 5,952,937 %6,085,059 
Telephone expenses dies sees 3,775,071 4.004 197 1,151,211 
Taxes _- ee im 339 062 367 497 359,245 
Interest 473 262 484.490 468,279 

Net earnings , i $971.854 1,096,754 £1,106,32% 
Dividencs on pref. & com. stocks 981.725 981,725 981,725 

Balance f_r surplus_ -- --- : def 9.871 $115,928 %124 598 


—V. 136. p 2070. 


Turners Falls Power & Light Co.—O// 
See ‘Chrenicle’’ April 22 1933, page 2704. 


Twin City Rapid Transit Co.—Earni 


List .— 


ngs.— 


For income statement for 3 months ended March 31, see ‘‘Earnings De- 


partment”’ on a preceding page.—-V. 136, p. 1016. 


Tyrol Hydro-Electric Power Co. (Tiwag), Austria.— 


Interest Payment.— 


The company, in a notice to the holders of the 744% 30-year closed ist 


mtge. sinking fund gold bonds says: 


“We have set aside the amount required for the May 1 1933 instaiment 


of the service of the above bonds but are prevented by Austrian exchange 
regulations from remitting the same to the fiscal agent in New York, the 
New York Trust Co. We have, therefore, arranged for another corporation, 
not subject to such regulations, to deposit with the New York Trust Co. an 
amount equal to said service instalment. Out of such deposit, the New York 
Trust Co. is ready to purchase all May 1 1933 coupons on these bonds and 
it will use the balance of the deposit for the purchase of bonsd. All such pur- 
chases will be for account of the corporation making such deposit, and the 
coupons and bonds so purchased will be held for such corporation until 
exchange regulations permit us to receive ourselves the bought coupons and 
ae to remit them to the fiscal agent fo cancellation.’’—-V. 135, 
p.: 4 


United Gas Improvement Co.— Larnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—-V. 136, p. 2597. 


United Public Service Co.—O/ff List.— 
See ‘“‘Chronicle’’ April 22 1933, page 2704.—V. 136, p. 2424. 


Utica Gas & Electric Co.—Off List.— 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 134, p. 3460. 


Uti'ities Power & Light Co.—Suit Filed to Set Aside 
Acquisition of Laclede Gas Light Co.— 


Louis M. Monheimer has filed suit in the Circuit Court at St. Louis, as 
a stockholder in the Laclede Gas Light Co. against the Utilities Power & 
Light Corp. He asks the court to set aside the acquisition of Laclede Gas 
control by Utilities Power and to order repayment of certain profits to 
Laclede Gas. He alleges that Utilities Power has benefited to the amount 
of about $5,200,000 at the expense of the operating company. He attacks 
the payment of management fees to the Management & Engineering Corp., 
and cites alleged losses through deals with other subsidaries of the holding 
company. 

E. P. Gosling, President of the Laclede Gas Light Co., in denying the 
charges stated that the suit was the culmination of Mr. Monheimer to 
efforts to sell stock to the operesing company. Mr. Monheimer, he said, 
had bought his shares, 400, at $265 per share, and about a year ago had 
offered them to the company at $700 and later at $400 


Laclede Stock Sale Banned by Missouri Supreme Court. — 

The following is taken from the ‘Electrical Werld”’: 

Reversing the judgment of the Cole County Circuit Court which sustained 
the ruling of the State Public Service Commission granting authority to 
the Utilities Power & Light Corp. to acquire and hold more than 10% of 
the stock of the Laclede Gas Light Co. and the Laclede Power & Light Co., 
the Supreme Court of Missouri has directed the Circuit Court to reverse 
its decision and to set aside the orders of the Commission. Appeal from the 
ruling of the Commission was taken by the City of St. Louis, which inter- 
vened as an interested party objecting to the granting of the applications. 
The Utilities Power & Light Corp. owns all the capital stock of Laclede 
Gas & Electric Co., which in turn owns the controlling interest in the two 
St. Louis utility corporations 

In ruling against the Chicago company the Missouri Supreme Court 
again laid down the principle that benefit to the general public must be 
shown before a holding company shall be permistes to acquire control of 
the ee utility company in the State. he decision, written by Com- 
missioner James A. Cooley, reaffirms the ruling of the court in reversing 
an order of the Commission in permitting the transfer of practical stock 
control of the St. Louis Public Service Co. to the City Utilities Co. That 
opinion held that public policy of Missouri was opposed to the acquisition 
of more than 10% of the outstanding stock of a public utility by another 
conpesaiien and that the Public Service Commission should only sanction 
8 a purchase after a definite showing had been made that the public 
wes benefit. 


hat decision ,’’ Judge Cooley said, ‘‘is in point and controlling on this 
issue in the instant case. In this case it was not and under the evidence 


could not be found by the Commission that any benefit could be expected 


May 6 1933 


to result to the domestic utility companies or to the public if the applications 
were granted. The only benfit suggested by the evidence was to the ap- 
plicant in the saving of some taxes it now has to pay.’’—V. 136, p. 2975. 
Utilities Service Co.—0O/ff List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521.—V. 136, p. 2975. 
Virginian Power Co.—Off List.— 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 133, p. 3322. 


Washington Gas Light Co. (& Subs.).—Earnings.— 








Cilendar Years— 1932. 1931. 1930. 
Operating revenues -_ - z - $6,483,686 $6,559,394 $6,231,564 
Operating expenses __-_-___ ------- 4,022,831 3,981,968 4,116,066 
Unc llectible bills ; ihe oo 61,428 30,245 26,457 
Taxes Gah - aie 418.605 388,817 393,430 

Oper..ting income ae ee . $1,.980.822 $2,158,364 %1,695,611 
Nen->per_ting income. ________- 60.955 Dr7 553 15,196 

Gross cor9°orste income : _. $1,919,867 $2,150,810 $1,710,807 
interest on | »nz-term debt ' ‘ 774,975 774.975 648,225 
Interest on n.tes p.yble bai 30,463 104,972 
Miscellaneous iaterest deductions__ _ 22.086 32.148 18.726 
Amort. of debt discount 2n1 expense_ 58,207 57.870 23,041 
Miscelline us dejucti_ns_ my 6. 592 &,194 5,397 

Net income $1,027,744 $1,277.623 $910,446 
Diviients paid 468 .000 468 .000 468 ,000 

B l-nce, surdius £559,744 $809 ,623 $442,446 
Ezerned per sucre. t 130,000 shs.st ck 

(par $20) &7 91 $9.83 $7 .00 


Off List.— 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 136, p. 844 


Western Massachusetts Cos.—0Off List.— 
See ‘‘Chronicle”’ April 15 1933, page 2521.—V. 136, p. 2070. 


West Virginia Water Service Co. —EKarnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a p page.—V. 136, p. 2975. 


Wisconsin Electric Power Co.—Annual Report.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings___-___-_-_- 63.208 435 $3,130,051 os .1e eu aati ig 























Operating expenses ___-__ 35, 5, 21, 
Deprec. (reserve credit) _ 905,823 29,826 J 565,951 
¢ BRR KE can 0 aaa alae beige r ,000 288,000 216,000 221,950 
Interest charges____-__- 519,135 645,937 588 ,536 522,797 
Net income. ____._-_- $1,399,882 $1,420,429 $1,256,636 $1,088,757 
Pref. stk. dividends __-__ 291,470 290,925 270,860 275,997 
Te eee $1,108,412 $1,129,504 $985,776 $812,760 
Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets — Liabilities — $ $ 
Property & plant __26,009,307 26,092,917/|6'<% pref. stock__ 3,492,000 3,492,000 
Deposit for pay. 6% pref. stock___. 1,642,200 1,630,300 
of mat. int., &c_ 73,998 44,585|Common stock__- 8,000,000 8,000,000 
Dur from affil. cos ae Funded debt_-_--_- 8,167,000 8,389,000 
Ca hace 210,967 19,796 | Due to affil. cos__- 89,184 27,082 
Accrued rental___. 801,011 788,530 | Inter-co. accounts_ 154,549 582,243 
Reacquired secur. 588,200 410,400 | Taxes accrued___. 368,849 301,238 
Discount and ex- Interest accrued -- 170,146 175,694 
pense on secur__ 1,259,456 1,338,289) Sundry accr.liabil. _____- ,203 
Prem. on pref. stk_ 1,284 970 
Reserves_____._-_- 5,430,348 4,536,778 
ETS ere 1,517,389 1,550,009 
. 29,032,942 28,694,517 WOE Sawn deus 29,032,942 28,694,517 
—V. 135, p. 3167. 

Wisconsin Gas & Electric Co.— Annual Report.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues__... $5,679,600 $5,936,767 $6,142,797 $6,281,748 
Operating expenses - _ _ __ . 12 2,852,062 3,057,068 3,258,347 

DE: oe cadeenacess ne 856,368 824,388 806,100 775, 
Net oper. revenues___ $2,018,104 $2,260,317 $2,279,629 $2,248,400 
Non-operating revenues- -—_-_-_-~- 90,251 97,232 127,615 
Gross income --- ---- $2,018,104 $2,350,568 $2,376,861 $2,376,015 
Interest charges __-_--_-_-__ 556,841 516,117 484 ,334 309,13 
Depreciation reserve _ __ 626,274 623 ,074 599,661 562 ,904 
NS ON eee $834,988 $1,211,376 $1,292,866 $1,503,981 
Pref. stk. dividends _ _ - _ 276,995 285,749 291,068 299,801 
Sy pl B $557 .993 $925,627 $1,001,798 $1,204,180 
Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets ‘ $ Liabilities— $ 3 
Property & plant_27,573,500 26,662,566 | 6% pref.stock___. 4,742,500 4,499,900 
Cash & securities Common stock... 6,000,000 6,000,000 
in pension fund. 404,479 357,142| Funded debt----- 10,400,000 10,400,000 
Investments - - - _ - 387,539 334,790| Due to affil.cos__._ 1,522,534 145,462 
Due from affil. cos. 21,706 18,438 | Accounts payable-_ 101,425 334,232 
ee ee ee 555,673 448,567| Sundry curr. liab.- 337,814 301,880 
Dep. for payment Accrued liabilities. 561,741 517,991 
of mat. int., &c_ 24,101 26,409) Reserves_._..___- 5,815,204 5,168,133 
Notes & bills rec __ 86,063 74,721| Premium on pref. 
Accts. receivable... 869,510 861,976 a 93,782 88,970 
Material & supplies 630,695 674,943 | Surplus_-.--.._-- 1,676,349 2,374,221 
Deferred charges._.. 698,082 371,237 
=a .---31,251,351 29,830,793 | _.-31,251,351 29,830,793 





’. 135, p. 3167. 
Wisconsin Power & Light Co.—O/f List.— 


The Chicago Curb Exchange has removed from the list the preferred stock 
par $100) .—V. 136, p. 2611. 
Wisconsin Telephone Co.—Farnings. — 


Income Account for Year Ended Dec. 31 1932. 


"Tele ae COURE SEE. nog ono cn meciecoueucuce cece $15,903,013 
CS et Sone. nd wd a bb eedetcceseoaee 5,693 ,302 
CS I maw enue twadentiacee 3,222,295 


I alae ari in i ef 


Net telephone operating revenue- -----.------------------- 
Uneollectibie operating FOVENUGS... ... .- = cen e ewww ecwe nc cuse 
rr rr oe ep enaeeslibeeeneshenee 


$3,716,714 
314,5 
1,347,872 
Operating income -_ _ $2,054,251 
ESE CEE AE ERT 86,379 


Gross nie a ee “$2,140,630 
Rent and miscellaneous deductions-_-_--_-..-.---.--.----------- 154,586 
RRR LL er = Sg pe ee 401,188 

NESSES ILL LN, AR OPES ae $1,584,855 


Appropriation against possible refund of certain revenues 


ineaed in income for the year... ... « .- ene ceswwcccncne 233,389 

a ae a en ei mmc pitewaiiiints aimee $1,351,466 
Dividends paid to owners of outstanding preferred and common 

ee eS oe a nents wee eee anda ae otele 3,546,290 

ee . ee oc mn ennai Silinndue Gabe $2,194,824 
—V. 136, p. 2246. 
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Worcester Conso idated Street Ry.— Awards. - 


Federal Judge Lowell has handed down a decree in a case involving 
aw unsecured creditors with claims to $26,000 15 cents on the 
dollar and holders of $4,000 bonds 27 cents on the dollar. 


The receivers told the court claims of $6,000,000 by bondholders and 
ed creditors who took part in reorganization plans had been 


other unsecur 
settled. They said final report was ready for filing soon.—V. 135, p. 299. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of CS fe 25.—(a) Retail cigarette prices 
raised by Great Atlantic & Pacific Tea Co.—Safeway Stores, Inc. also take 
action, p. 2869; (b) Steel production rises further. Pperations now at 25% 
of capacity—Pig iron and steel ernne, pesess higher, p. 2873; (c) New York 

Exchange takes steps to force ied Chemical & Dye Corp. to clarify 
financial statements, p. 2888; (d) Gerard criticizes Allied Chemical & Dye 
Corp.’s “‘Secrecy’’ in re Questions on investments and income not 
satisfactorily answered, he says later, p. 2889; (e) Allied Chemical & Dye 
case is viewed as first test in enforcement of rule by exchange—Stock may 
be removed, p. 2889. 


Advance Bag & Paper Co., Inc.—0Off List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521.—V. 135, p. 3168. 


Aeolian Weber Piano & Pianola Co.—Off List.— 
See ‘Chronicle’ April 15 1933, page 2521.—V. 126, p. 3390. 


Allegheny Steel Co.—Farnings.— 


For income statement for quarter ended March 31 1932 see “Earnings 
Department” on a preceding page.—V. 136, p. 1377. 


Allied Chemical & Dye Corp.—Stock Exchange Hearing 
Postponed .— 


At the request of attorneys of the corporation, the governing committee 
of the New York Stock Exchange postponed May 3 until May 10, the 
scheduled hearing on the company’s methods of issuing financial reports 
to stockholders.—V. 136, p. 2976. 


Allied Distributors, Inc.—Investment Trust Stock Aver- 
ages Establish New High for 1933.— 

The investment trust average compiled by this corporation registered 
a new high record for the current year to date, as well as establishing a 
new high since last November. The average for the common stocks of the 
five leading management trusts, influenced by the leverage factor, stood 
at 12.38 as of April 28, compared with the average of 12.22 on April 21, 
and with the average of 8.22 reported as of March 31, the low point for 1933. 

The average of the non-leverage stocks stood at 12.26 as of the close 
April 28, against 12.40 at the close on April 21. The average of the mutual 
funds closed at 8.60 against 8.33 on April 21.—V. 136, p. 2976. 


Amerada Corp.—FEarnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2612. 

American Aggregates Corp.—O/ff List.— 

The New York Curb Exchange has announced the removal from the 
removal from the list of the 15-year 6% sinking fund gold debentures, 
Series A, due Feb. 1 1943, with warrants.—V. 134, p. 1765. 

American Bank Note Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page. 


Consolidaied Balance Sheet March 31. 
1933. 











1932. | 1933. 1932. 
Assets— $ $3 Liabilities — $ 3 
Land, bidg., ma- Preferred stock__. 4,495,650 4,495,650 
chinery, &c____11,161,290 11,438,195| Common stock... 6,527,730 6,527,730 
Inventories - - - - - - 1,702,145 2,219,080) Pref. foreign subs. 391,032 391,032 
Accts. receivable __ 955,986 565,188 | Accounts payable-_ 250,671 243,696 
Com. stk. acquired Reserve for taxes _- 124,643 128,307 
for resale _. ___- 28,674 16,401} Advances on cus- 
Marketable invest. 2,126,067 2,066,506 tomers’ orders _- 194,856 161,661 
Contract deposit -_ 111,820 108 ,385 | Pref. divs. payable 67,434 67,434 
Se 1,065,086 1,335,425|Approp. surplus_. 432,062 418,838 
Invest. of appro- Earned surplus... 5,226,387 5,817,740 
priated surplus- 432,063 418,838 
Deferred & unadj. | 
Gs ccc 127,335 84,071 
ees 17,710,467 18,252,‘ 90 | lotal__._..---17,710,467 18,252,090 


—V. 136, p. 1377. 
American Bankstocks Corp —Registrar.— 


The Manufacturers Trust Co. has been appointed registrar for 3,000,000 
shares of capital stock, $1 par.—-V. 136, p. 2800. 


American Brake Shoe & Foundry Co.—Reduces Stock.— 
The stockholders on April 25 approved a proposal to cancel $0,590 shares 
of no par common stock carried in the treasury.—V. 136, p. 2246. 


American, British & Continental Corp.—0O/ff List.— 
The Chicago Curb Exchaage os re.nsoved from the list une no par common 
stock .—V. 134, p. 4326. 


American Business Shares, Inc.—-New Director. — 

Samuel L. Fuller, senior partner of the New York Stock Exchange firm of 
Fuller, Rodney & Co. and a former partner of Kissell, Kinnicutt & Co., 
has been elected a director of American Business Shares, Inc. 
» Mr. Fuller is also a director of several other companies, including Com- 
mercial National Bank & Trust Co., Consolidated Oil Corp., the Gamewell 
Corp., General Cable Corp., Mantiboba Power Co., Revere Copper & 
Brass, Inc., Thompson Starrett Corp., U. 8. Leather Co., Winnipeg 
Electric Co., and the General Realty & Utilities Corp.—V. 136, p. 2246. 


American Corporation.—O/ff List.— 


The Chicago Curb Exchange has removed from the list the no par capital 
stock and warrants.—V. 135, p. 2497. 


‘American & Dominion Corp.—0Off List.— 

The Chicago Stock Exchange has removed from the list the common 
stock ($3 par value) because of the discontinuance of the transfer agent and 
registrar offices.—V. 136, p. 2612. 


American Electric Securities Corp.—Div. Action De- 
ferred.— 

The directors recently voted to defer action on the quarterly dividend 
due May 1 on the 30-cent cum. part. pref. stock, par $1, until a meeting 
of the board to be held this month. 

A distribution of 5 cents per share was made on Feb. 1 lest, while on 
Dec. 31 1932 a dividend of 10 cents per share was paid which cleared up 
all ~ccumulations to the Lutter date.—-V. 136, p. 2612. 


American Equities Co.—O/f List.— 
The Chicago Curb Exchange has removed from the list the no par 
common stock .—V. 135, p. 3000. 


American Insurance Union.—Receivership.— 

A Dayton dispatch had the following: Suit for aggeiaemens of a receiver 
of the old American Insurance Union, Columbus, O., has been filed in the 
Court of Appeals by State Attorney-General John W. Bricker. In the 
answer and cross petitition filed for George W. Hoagland, National Presi- 
dent of the American Insurance Union, and Marty Colburn, National 
Secretary, appointment of Charles T. Warner, State Superintendent of 
Insurance, as receiver, is consented to. 

The petition sets out that the American Insurance Union has approxi- 
mately $1,750,000 unpaid death claims it is unable to pay, and is unable to 
comply with provisions of the act relating to fraternal benefit societies. 


American Metal Co., Ltd. —Karnings.— 
For income statement for quarter ended March 31, see ‘“‘Earnings De- 
partment” on a preceding page.—V. 136, p. 2976. 
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American Rolling Mill Co.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1721, 1713. 

American Steel Foundries. —50-Cent Pref. Dividend. — 

The directors on May 4 declared a dividend of 50 cents share on the 
7% cum. pref. stock, $100, payable June 30 to holders of record June 15. 
A like amount was paid on March 31 last. Previously, regular distributions 
of $1.75 per share were made on this issue. 

Earnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1552. 


American Surety Co.—Balance Sheet March 31.— 








1933. 1932. 1933. 1932. 
Assets— $3 $ Liabilities— $ 
Real estate_______ 8,300,000 8,300,000 | Capital stock -_--_ -- 7,500,000 7,500,000 
| ee {12,824,325 \enteiees Surplus and undiv. 
Stee... 6. 5. \ 8,370,698 WOO. ius 2,124,842 3,872,778 
ee eee 972,771 770,345} Contingency res__ 2,000,000 #-.---. 
Premiun in course es. unearn. prem. 5,777,592 6,173,339 
of collection____ 2,044,755 2,872,004/| Res. contin. claims 4,438,265 4,607,932 
Accrd. int. & rents 70,924 76,207 | Exp. & tax reserve 1,052,243 1,117,480 
Reinsur. and other Special claim res__ 1,250,000 1,075,000 
accts. receivable 385,146 309,979] Res. outst. prem_- = -_-_-- 625,000 
Accts. pay., &c_._. 454,979 380,033 
| SRST 24,597,922 25,351,563| Total... .---. 24,597,922 25,351,563 
—V. 136, p. 1018. 


American Toll Bridge Co.—Off List.— 
See ‘‘Chronicle’’ Apr:l 15 i933, page 2521.—V. 136, p. 330. 


American Type Founders Co.—New Secertary.— 


James A. Coleman has been elected Secretary to succeed the late Walter S. 
Marder Sr.—V. 136, p. 2976. 


American Window Glass Co.—Off List.— 
See ‘Chronicle’ April 15 1933, page 2521.—V. 135, p. 3000. 


American Writing Paper Co., Inc.—Earnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a gh paneer e. 

Total assets as of March af 1933 amounted to $13,921,692, comparing 
with $14,826,023 on March 31 1932. Current assets, including $274,216 
cash, totaled $1,618,701, and current liabilities were $219,119, against 
cash of $587,772, current assets of $2,347,436 and current liabilities of 
$253,869 on March 31 1932. Profit and loss deficit was $764,499 against 
deficit of $47 ,918.—V. 136, p. 2426. 


American Zinc, Lead & Smelting Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2426. 


Anchor Cap Corp.—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet March 31. 


al933. 1932. al933. 1932. 
Assets — 3 $ Liabilities — $ 
Land, _ buildings, Preferred stock... 3,171,800) 
equipment, &c__e4,477,086 5,161,068| Common stock - -~ f2,168,111}c2,336,459 
Patents & patent Capital surplus... 497,375] 
Pe... ~<--- 1 b5,281,601| Earned surplus_-._ 421,177) 
Shy SRR _-.- 474,294 369,216! Accounts payable, 
Notes & accts.rec. 450,389 536,711 fy ROE 3 266,549 292,594 
Inventories _ _ ---- 1,180,382 1,217,806) Federal taxes, &c_ 67,468 103,394 
Prepaid insur., &c. 55,826 39,645| Provision for ex- 
pe Pe a ee 1,375 change fluctua’n 55,277 16,312 
Treasury stock... ------ d141,334 
Other assets - - - - - - ale tape 4 ee 
Total_.__...-. 6,647,758 12,748,759 pO are 6,647,758 12,748,759 





a Pro forma consolidated balance sheet, after giving effect to the follow- 
ing changes which are subject to the affirmative action of stockholders 
(about May 10) on the proposed reduction of capital and amendments to 
the Certificate of Incorporation: (1) Reduction of the stated value of the 
common stock of the corporation to $10 per share; (2) Reduction of the 
consolidated book value of patents and patent rights to $1; (3) Reductio 
of $575,036 in the net consolidated book value of plant assets. b After 
amortization. c Represented by 31,718 no par shares of $6.50 pref. stock 
and 230,758 no par shares of common stock. d 3,332 common shares at 
cost, of which 332 shares are for resale to employees. e After depreciation 
of $2,688,299. £ Represented by 227,408 no par shares. 

Note.—Before giving effect to the changes set forth above the gross book 
value of plant assets was $7,952,555, the allowance for depreciation was 
$2,915,229, the net book value of plant assets was $5,037,326 and patents 
and patent rights $5,271,288. Likewise, the stated value of the common 
stock was $7,938,650, capital surplus was $670,216 and earned surplus 
$448,793.—-V. 136, p. 2976. 


Ancona Mill, Fall River, Mass.-— Acquired by City.— 

By decree of the Land Court, the City of Fall River, Mass., on April 22 
became owner of the property on Globe Street for non-payment of taxes. 
The mill for many years manufactured print cloth and made semi-fine goods. 

The City Council is reported to be considering what use may be made of 
the plant.—V. 129, p. 3639. 


Anglo-Persian Oi Co., Ltd. 
tract Reported. — 

An Associated Press dispatch from Teheran, Persia, April 28, stated 
that an agreement has been reached in the Anglo-Persian oil dispute. 

The agreement, according to the dispatch, provides that instead of 16% 
of the profits, as at present, the Persian Government will receive four gold 
shillings a ton for the oil extracted. The Anglo-Persian Oil Co. under- 
takes to extract a minimum of 5,000,000 tons annually, assuring to Persia 
a minimum of £1,000,000 in gold ($4,850,000), a year. The company also 
assents to a payment of £2,000,000 in settlement of the Persian Govern- 
ment’s claims, plus tax arrears for which Persua has been contending. 

The Anglo-Persian controversy started last November, when the Persian 
Government canceled the concession of the Anglo-Persian Oil Co., allegin, 
the concession was granted prior to the establishment of a constitutiona 
regime in Persia and did not sufficiently protect Persian interests. 

The issue was taken to the League of Nations by Great Britain. In 
February, Britain and Persia agreed to enter into negotiations for a new 
contract for the concession, and the proceedings before the League were 
adjourned pending the outcome of those negotiations.—-V. 135, p. 3860. 


A. P. W. Paper Co., Inc. —Earnings.— 
_ For income statement for 9 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 3527. 


Art Metal Construction Co.-—Larnings.— 


-Dispute Ended—New Con- 








Calendar Years 1932. 1931. 1930. 1929. 
Net shipments 83,294,747 °5,424,072 $7,918,624 $8,801,834 
Other inc »me 33,890 14.925 88,705 62,394 

Tet 1 income &3 328.637 5,468,997 $8,007,329 8,864,228 
Cost & expenses 3,762,807 5.922.038 7,416,468 7.684 467 
Net vf ef re taxes def*434,.170 def 453,041 #590,861 $1,179,760 
Estim’ tei taxes 70,904 129,773 
Res. f r exch. losses 2.9%) 105.471 ao ’ 

Net orofi* aef*430,.249 def» 558,712 *519,957 $1,049,987 
Dividends 204.541 609 ,083 641,140 

Deficit $440,239 $863 253 $89,125 sur$408,847 
Shs. of ca. stk. outst'g 

(per $19) 285,550 320.570 320,570 320,570 
Earnings per shzre loss$1.51 losst1.74 $1.62 $3.27 


Quarter y Earnings For income statement for 3 months ended March 31 
see ‘Earnings Department” cn a prece ling page. 
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Balance Sheet Dec. 31. 

Asses— 1932. 1931. | TAabtlittes— 1932. 1931. 
aPlant & property-$1,829,137 $1,916,482 | Capital stock - .--- $3,205,700 $3,205,700 
Cash, ctfs. of dep., |Accounts payable. 114,687 142,244 

&c 








mdbee sidan wlnterentags 732,173 287,720 | Reserve for taxes. 3,304 26,859 
Bills & accts. rec__ 1,279,476 1,809,406| Reserve for divs-. --.-.-..-. 32,057 
Inventories... --- 1,033,842 1,452,549) Other reserves._.... 373,260 425,7 
Investments -.-.-.- 690,802 6659,945) Surplus......---- 1,911,493 2,338,025 
Pats., goodwill, &c 1 1 
Deferred charges - - 43,012 44,516 | 

_ $5,608,445 $6,170,619 | TOM okt tnewe $5,608,445 $6,170,619 


a After depreciation. b Includes 35,020 (28,270 in 1931) shares of 
Art Metal Construction Co. amounting to $678,802 ($647,944 in 1931) 
at cost.—V. 135, p. 3359. 


Artloom Corp.—Dividend Dates.— 

The directors secently declared a dividend of $1.75 per share on the 7 
cum. pref. stock, par $100, payable June 1 to holders o record May 
bmg oy oe previously reported This represents the distribution 

ue " 

On March 1 last, a dividend of $1.50 per share was made on this issue, 
compared with $1 per share on March 1 and Nov. 18 1932 and $1.75 per 
share previously each quarter to and incl. Dec. 1 1931.—V. 136, p. 2801 

Associated Breweries of Canada, Ltd.—Makes In- 
vestments in United States. — 

J. G. Walford, Secretary-Treasurer, April 12 stated: 

It is considered advisable at this time to inform our shareholders that 
this company has made investments through its wholly-owned subsidiary, 
Canadian Brewery Engineers, Ltd., in the United States. 

Together with an old associate from Alberta, controlling interest was 
p in two brewery plants in Great Falls, Mont. Great Falls is a 
city of some 30,000 poulation in northern central Montana. The two 
breweries there operated successfully in competition before the advent of 
American prohibition. By consolidating the beer business of the two 
—— in one and operating the other plant as a malt house, the equipment 
or which is already there, it is expected that a very satisfactory business 


can be develo ; 


The ppm = J has also invested a smaller sum in the 
brewery at M ula, Mont., whic 


h did well in pre-prohibition times. 

It is not anticipated that our total investment in Montana at this time 
will prety exceed $150,000 when the plants are ready to operate. It is 
expected that these plants will be in production before competition in the 
brewery business in Montana is any way overdone. 

The Somepenty likewise has made an investment in a brewery being built 
and equipped in Vancouver, B. C., by President F. Sick. 

These investments are thought “—, made at this time in the light 
of oe present slack business on the Prairies in Western Canada.—V. 136 
Pp. be 


Associates Investment Co.—LZarnings.— 


For income statement for three months ended March 31, see ‘‘Earnings 
ent’’ on a preceding page. 


Condensed Balance Sheet March 31. 








1933. 1932. 1933. 1932. 
Assels— 3 $ TAaviltttes— $ 3 
a 3,233,422 2,444,667 | Collat. trust notes 5,096,100 5,960,200 
Notes receivable.. 8,493,719 9,69%,728| Accounts payable_ 16,969 8,195 
cars... 416 60,968 | Fed’l income tax. - 79,887 95,112 
Notes rec., sec 61,682 63,702 | Reserves___....-. 193,941 214,707 
Acc’ts receivable -- po: a emer Accrued taxes...- 8 eee 
Cash val. life ins_- 3,574 2,770| Funds withheld fr. 
Office furn. & fixt_ 32,424 40,624] auto. dealers... 189,182 -..... 
Home office bidg. 295,v00 295,000} Unearned disc. on 
int., com- notes receivable -.---. 516,559 
mission & exp-_-. 43,067 51,864 | Deferred liabilities 521,024 205,301 
Preferred stock... 1,300,000 1,300,000 
xCommon stock... 3 ean ‘ois} 4,628,250 
Earned surplus... 2,541,919 
POOR ciiicscenn 12,224,382 12,928,324 IEE wdssicsinninakucniitn 12,224,382 12,928,324 





x Represented by 80,000 no par shares.—V. 136, p. 1203. 


Atlantic Lobos Oil Co.—Dissolution Approved—Re- 


ceivers to Be Appointed. — 

The stockholders April 26 approved the dissolution of the company. 
Receivers will be appointed in the Delaware Chanc Court, who will 
instructed to sell the assets and distribute the pr -—V. 136, p. 2247. 


Atlas Corp.—Ezchange Offer Expires.— 

This tion has announced that its offer to the stockholders of the 
Goldman Trading Corp. (now Pacific Eastern <a, Gee was made 
on April 15 to exchange the es of the Goldman Sachs ing Corp. for 
Atlas Corp. stock on a basis of 3-10ths of a share of Atlas Corp. for each 
share of the Trading Corp., expired on April 28 and will not be extended. 

The Atlas Corp. now controls considerably more than a majority of the 
Capital stock of the Pacific Eastern Corp. (formerly the Goldman Sachs 

-). The announcement this week of the actual control of 
the ority of the capital stock was preceded on April 17 by the assumption 
of management of the Goldman Sachs Trading Corp. by Atlas Corp. and 
Op chanse of -~ mame to Pacific eee SP: in 

s the 2lst investment trust acq tion by Atlas Corp., it is an- 
nounced.—V. 136, p. 2801. 


Auburn Automobile Co.—A pril Shipments.— 

The company ship 1,138 cars in April of this year as compared with 
1,124 in April 1932, President W. H. Beal announced on Ma a 
mi “April of this year was the best month since June 1932,” Mr: Beal said. 

Also, we have more unfilled orders on hand now than at any time since 

June 1932. Our outlook for May is so bright that we expect to more than 
double the number of shipments made during May last year. 
na = * result = coe ncrenne , Sales, ze pre re-employed many workers 

oO actories here and in Connersville, Ind. ome departments have 
been working overtime.’’—V. 136, p. 2801. sans 


Aviation Corp.—Earns Its First Profit.— 
The corporation and subsidiaries, after all charges of every description 
opetcenie to its business, earned a profit of $14,806 for the month of March, 
e first net profit in its history in any particular one month, L. B. Manning, 
Pres., announced at the r ar directors meeting held in Chicago. For 
the three months ended arch 31 1933 the company showed a loss of 
8 as compared with a loss of $823,873 for the first three months of 


“‘Intreduction of strict economy, better flying equipment and methods, 
fs am with elimination of market losses, have shown some definite results, 
alt —_ the present management has been in office less than three months,"’ 
Mr. anning said. 

Passenger traffic on American Airways during these three months 
showed an increase of over 45% as compared with the same od in 1932 
while air express poundage was nearly three time greater,”’ the aviation 
official said. This we believe is the result of having provided the public 
Yo ae with a superior type of air transportation service.’’— 


Balaban & Katz Corp.—Off List.— 
PIE Nears A ming Ph ri Exchange nae ay rom the list the voting 
or common stock, par $25 and 7°¢ ref. 
par $100.—V. 136, p. 2427. 2 ? 7. eo 


previa Locomotive Works.—Decision Reserved.— 

udge ver B. Dickinson at Philadelphia reserved decisi 

May 4 on a petition asking judgment for $40.000° inst the oom ~~ 

York, who, tlad the petition, efened cn ears 1, one Gellert of Now 
on, r acce the company’ 

to refund its $12,000,000 of notes--V. 136. p. 2977) > Pr? 


Hie? Bomberser & Co.—New Preside age Oe President to 
we Ag wy IT Macy & Co., Inc., has been elected 
Oy the Geaed an Schowe: Tanks Reker, Cone ot ae eet tae 
8. Bamberger, Vice-President and Secretary; Frank I. Liveright, Vice 


‘ 
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and Controller. 

Five new directors have been elected, namely Edwin I. Marks (Vice- 
President of Macy’s), Oswald W. Knauth (Treasurer of M ’s), Hector 
Suyker (Controller of Bamberger’s), Chester L. Barnard ( ident of 
the New Jersey Bell Telephone Co.) and William L. Morgan (of Pitney, 
Hardin & Skinner, of Newark, N. J.). 

Directors re-elected were, Louis B Mae. S. Straus, Frank I. 
Liveright, Edgar 8S. Bamberger, Mrs. Carrie B. F. id, William J. Wells 
and Jack I. Straus —V. 136, p. 2427. 


Barry Apartments, Chicago.—Reorganization Plan. — 
Plan of reorganization of the financial structure of the property is an- 
nounced by the Ist mtge. bondholders’ committee, consisting of Rufus OC. 
Dawes, c ; George W. Rosetter, Jay C. McCord and Sidney H. 
Kahn. M. A. Rosenthal is secretary. 

e bond issue was made in 1924 by S. W. Straus 
& Co. for eng = § Of this amount $1,648,000 is now outstanding 
and $1,528,900, or 93%, has been deposited with the depositary of the 
committee, the American National Bank & Trust Co. 

A second inectente issue amounting to $300,000 was made in 1927 and 
of this $275,000 outstanding, with $263.500, or 96%, in the hands of 
the committee. The first mort committee has been joined in the 

nization by that represen’ the holders of the second mortgage 


A decree of foreclosure was entered bv the court in March and at the 
a+ ne sale the committee is to acquire the property for the bond- 

olders. 

A new compeny will then be formed with stock as its only capitalization. 
This stock will be issued for the benefit of the depositing first mortgage 
bondholders and their portion will represent 90% of the ownership. 

Of the 10% remaining, 1% will be issued for the benefit of a claim of 
8S. W. Straus & Co. in satisfaction of its advances to the holders of bonds 
due but not paid by the mortgagor, 6% for + *Y~ second 
bondholders, and 3% to parties connected with the eq y' owner in 
for their co-operation with the committee.—V. 125, p. 522. 


Beatrice Creamery Co.—Reduces Par Value—To Elimi- 
nate Good-Will Item.— 


The stockholders on May 1 approved a proposal to reduce the value 
of the common stock from $50 to $25 a share, or from $18,885,950 to 
$9,442,975. This, it was announced, is part of a program to cut operating 
expenses and income ye $2,000,000 this year. 

macene =; oe Haskell ai Wy ee above action will create a 
us cap nce of about $9. ' ‘ 

The curta:lment m, Mr. Haskell! declared, peaee for elimination 
of — g will item from the latest nce sheet.—V. 136, 
Dp. is 


Bendix Aviation Corp.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 


Department” on a preceding page.—V. 136, p. 2614. 


Beneficial Industrial Loan Corp. (& Subs.).—Earns.— 








Calendar Years— 1932. 1931. % 
nee de cena $14,111,678 $14,321,067 
Oper. exp. (incl. provision for doubtful loans)... 8,213,632 8,289,306 

Net operating income_____.--..------------- $5,898,046 $6,031,761 
Income credite’ PBA Sree Fat ge = REALE EAE 204,386 310,066 

TR TONING. i ew aida bees odin doawmeves $6,102,433 $6,341,826 
Interest on 6% convertible debentures_-__....._-- 356,277 310,41 
I Sate ae a a ieiadain im enmianonendh 373,025 é 
Provision for Federal income taxes__..____------ 355,000 320, 
Amort. of exp. for business develop., deb. discount 


& exp. & comm’ns & exp. in connec’n with sales 
of capital stocks 











Additional provision for doubtful notes__....._-- SO0000  .* eatiiie 
Cam WS fe ieee oe Os 11,255 4,775 
Net inc. applic. to minority stockholders of sub. cos 41,973 79,168 
SS ERED ein ay oR a ee $4,206,962 $5,004,794 
a_i er eee 5,061,427 4,287,951 
I i isd $9,268,389 $9,292,745 
Transfer to paid-in surplus of profit realized during 
ear 1930 on sale of treasury common stock--._. --~---- 341,794 
CO TE CI ooo nw cc ce ae wan cweanaseocoe 27,297 9,448 
Preferred stock series A dividends____...----.--- 3,886 750,039 
Common stock dividends__-_.-..-.------------ 3,137,788 3,100,036 
Earned surplus, Dec. 31-......-..------------- $5,349,417 $5,061,427 
Shares common stock outstanding (no par)-_----- 2,092,259 2,090,902 
nn com elnemaae $1.65 $2.03 


Quarterly oe income statement for three months ended March 
31 see ‘‘Earnings Department” on a preceding page. 


Condensed Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 

Assets— $ $ LTiabiltties— $ $ 
OM. nivatnadis 2,533,150 3,285,090| Notes pay. to bks. 1,000,000 4,675,000 
bInstimt. notes rec37,013,482 41,997,225] Fed. income tax.. 354,236 320,000 
Miscell. notes & Oth. current liabil. 350.715 421,075 

accts.receiv.... 298,524 267,617| Due to assoc. Co.. 445,453 oncane 
Due from sub. for Empl. thrift accts. 1,538,674 1,382,408 

cap. stk. empl. Res. for ins., &c.. 122,589 98,701 

subscriptions... ------ 6,91116% conv. debs., 
Investments. -- ~~ - 2,694,627 423,658 due Mar. 1 1946 5,485,000 6,466,000 
Purch. fd. for acq. Outside int. in secs. 

of 6% conv. deb. 50,491 33,340 of sub. cos___-- 386,991 667 ,445 
cFurn. & fixtures. 623,038 706,381] Preferred stock___10,770,650 10,768,000 
Expend. for bus’ss aCommon stock__14,916,410 14,915,059 

development _.. 927,629 1,303,588] Paid-in surplus_._. 4,237,771 4,279,908 
Unamort .deb .disc. Earned surplus... 5,349,417 5,061,427 

Ee eae $16,965 1,031,211 

ee, ceed 44,957,907 49,055,022] Total... .-.-- 44,957,907 49,055,022 


a Represented by 2,092,464 no par shares in 1932 and 2,090,902 in 1931. 
b After reserve for doubtful notes of $2,623,297 in 1932 and $1,430,426 in 
ott ¢ Ane Copeeae tion reserves of $515,431 in 1932 and $414,250 in 
31.—V. ae m 


Benevolent & Protective Order of Elks, Brooklyn 


Lodge 22. —Clubhouse Sold.— 


The 12-story clubhouse of Brooklyn Elks Lodge 22, at Boerum Place 
ard Livingston Street, built in 1928 at a cost of $6,000,000, was sold at 
auction May 1 at the Brooklyn Real Estate Exchan The Manufacturers 
Trust Co., trustee for the bondholders of a $2, ,000 first mortgage on 
the propery. obtained the property on a bid of $50,000. 

The building had been under foreclosure since last December and efforts 
to agree on a plan of financial reorganization failed. 

The property was sold subject to taxes, assessments and water rates 
due, amounti to about $200,000, and to two conditional bills of sale 
held by John Wanamaker.—V. 136, p. 1203. 


Berghoff Brewing Corp.—Stock Offering.—An off 

of 60,000 shares of common stock at market ($5.75 per share 
was made by F. A. Brewer & Co., Chicago, early in March. 
A circular states in part: 

First Union Trust & Savings Bank, Chicago, and Dime Trust & Savings 
Bank, Fort Wayne, r rars. Continental] Illinois National Bank & Trust 
Co., Chicago and Old-First National Bank & Trust Co., Fort Wayne, 
transfer agents. 

The Berghoff Brewery, one of the oldest in the Middle West, has been in 
continuous operation since 1887. During prohibition organization re- 
mained intact. The brewery (annual capacity in excess of 200,000 barrels, 
o 8 000.000 bottles), has been maintained in a high state of operating 
efficiency. 

Management.—Directors include Frank H. Cutshall, Pres. Old-First 
National Bank, Fort Wayne; H. J. Bowerfind, Pres. Berghoff Brewing 


Corp.; James Barrett of Barrett, Barrett & McNagny, attorneys; Victor V. 
Miller, Treas. Fort Wayne Engineering Co.; James H. Haberly. director 
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Old-First National Bank, Fort Wayne; Bernard Poelhuis, and Earl J. 
Robinson of F. A. Brewer & Co., Chicago. 

Purpose of Issue.—To provide company with sufficient funds to in- 
crease its capacity and:for additional working capital. 


Pro Forma Balance Sheet Feb. 1 1933. 





Assets— | _ LAabiltttes— 
I ics as acd aries thdg chia dean ovina $255,000 Capital & surplus (270,000 
ee EE SN ae 37,566 | shares common stock) -.....$1,152,788 
Cases, botties, kegs, supplies, 
dn ie cine don ys ck 82,395 
Land, buildings, &c_____----- 777,825 
-will, formulas, &c_...-- 
De a a $1,152,788| Total..................-- $1,152.788 


—V. 136, p. 1379. 


Bethlehem Steel Corp.—Hearing Delayed.— 

Chancellor Luther A. Campbell, at a hearing held at Trenton May 2 
postpones until June 1 Chancery proceedings to compel the officers of 

e tion to reimburse stockholders from alleged ex ve bonuses 
received between 1917 and 1930. 

The Standard Investment Co., holder of 150 shares of preferred stock, 
3 the proceedings, alleged that Charles M. Schwab, chairman, 
papene - Grace, prisident, and other members of the board of directors 

eoives bonuses exceeding the 8% of net earnings, approved by 
stockholders. 

A prior action contesting the bonus system was discontinued in Chancery 
aa a pane - It sought restoration of approximately $36,000,000.— 

- » D. . 


Bibb Manufacturing Co.—Off List.— 
The New York Curb Exchange has removed from the list the common 
stock, par $100.—V. 135, p. 3860. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend.— 

A dividend of 50 cents per share was gy? declared on the 64, 
cum. f. stock, par $50, payable May 1 to holders of record April 28. 
A similar amount was payable in each of the five preceding quarters, prior 
to which regular quarterly distributions of 8114 cents per share were made 
on this issue.—V. 136, p. 845. 


Blue Ridge Corp.—New Directors.— 
™ Floyd B. Odlum (President of the Atlas Corp.),#L. Boyd Hatch, N. P. 
Rathvon and M. E. Sawin have been elected directors, succeeding Harrison 
Williams, Wadill Catchings, John Foster Dulles and. Walter E. Sachs. 
Vv co. rs — and Sidney J. Weinberg were re-elected to the board.— 
- » dD. e 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
ment’ on a p page.—V. 136, p. 1554. 


Period End. April29— 1933—4 Wks—1932. 
GR cic tate $2,386,047 $2,585,884 $7,439,724 $8,538,595 

During four weeks ended A 29 1933 tonnage increased 8.9% over 
the 1932 period and for 13 weeks there was a decrease in to e of 0.1% 
from the corresponding period of preceding year.—V. 136, p. 2801, 


Bond Electric Corp.—Receivership Asked.— 
A receivership suit was filed in Chancery Court, Wilmington, Del., 
A 27 by Hugo Cassel of New York, against the tion, formerly 
ale Electric od alleging the corporation defaulted the April 1 interest 
yment on the $581,000 ey I fund gold debentures due 1937. Mr. 
Bessel, the owner of $19,000 of the debentures, alleges the corporation is 
insolvent and unable to meet maturing obligations. 


Protective Committee for Debentures.— 

A protective committee for the 10-year 64% sinking fund gold deben- 
tures due April 1 1937 has been formed consisting of Luigi Criscuolo, 
Robert . Hopkins and A t wy ro Javits & Javits, 
counsel, 106 Broadway, New York, and A. I. Cordes, Sec., 40 Wall St., 

ew York. 

The committee in a letter dated May 2 states in part: 

This committee understands that the management of the company 
intends to intervene in the action to cause a receiver to be appointed for the 
company, and this committee should be in a puttion to protect the bond- 
holders’ interests in connection with any such move.. 

This committee was represented at a conference held May 1 with repre- 
sentatives of corporation, at which conference the situation was discussed 
thoroughly. It does not apeapr at this time that the funds which are 
needed to enable the company to carry on its business will be forthcoming 
either from the management of the oomeany or from the estate which con- 
trols the company. n view of this fact, it may be that the interests of 
bondholders will not be identical with those of the management or with 
the estate. This committee will co-operate with any interest which will 
— safeguard the bondholders but is prepared to take action independ- 
we pm 4 

committee feels that it should be empowered formally to act on 
behalf of bondholders and with that in mind requests you to fill out and sign 
the enclosed blank and mail it immediately to the secretary of the committee. 

In a letter dated April 28 1933, the committee stated: 

The following tabulation sets forth the figures we have obtained from 


1933—13 Wks.—1932 


official reports of the corporation and its subsidiaries on a consolidated 
Cal. Years— Net Sales Net Loss.x Net Work. Cap. 
ES ectx cima Cankcnen dae $3,490,279 $62,285 $1,325,401 
ee aS I HEE 2,673,655 202,330 1,044,694 
Sh aie nti naecin 1,967 ,466 327,926 554,841 


t, &c. 
The corporation has failed to earn its interest charges in each of the 
ears. 
As a result Png of operating losses, the payment of interest on 
debentures and other indebtedness, and the redemption of long-term debt, 
the corporation's net working capital has been seriously impaired. 

From the foregoing it appears that the corporation's net working capital 
has been reduced in the past two years bv the amount of $770,560, and that 
the net working capital as of Dec. 31 1932 was $554,841. 

Condensed Consolidated Balance Sheet Dec. 31 1932. 
Liabilities— 
$20,109| Accounts & notes payable, ac- 


Assets— 
Cash in banks and on hand-_--- 


Due from customers, lessres.. 254,049 crued payroll, interest and 

Loans & advances, less reserve 3,020 WN ced Sins citi nae eabeneies Gm a0 $279,846 
Inventories, less reserve __-.-- 557,509 | Deb. bonds—Bond Elec. Co... 578,500 
Inv. in other cos., adv., &c_-_- 87,011} Carbon products Co. bonds--- 67,600 


Treasury stock (450 shs.)_--..- 9,900} Preferred stock........-.-.- 574,000 








GS ie al 51|]Common stock............- 436,070 

Total fixed assets........--.-- SO » dé cccbs Sed nencwate 182,021 
Patents & trade marks_...-..-. 127,420 
Te GE ecaccontucacs 68 ,327 

DOO Kctidccibandiittinddadis $2,118,036 DP Giddétewtinasat ena $2,118,036 


Borg-Warner Corp.—FEarnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 1889. 

Brackenridge (Pa.) Brewing Co., Inc.—Stock Offered.— 
Zacharias & Co., Pittsburgh, early in April offered (as a 
speculation) 125,000 shares of common stock at $1.25 per 

re. A circular says in substance: 


Transfer agent: Potter Title & Trust Co., Pittsburgh. Registrar: 
Peoples-Pittsburgh Trust Co., Pittsburgh. ’ 

Capitalization— Authorized. Outstanding. 
Comsmen etock (per $1)... ...--------=--- ... $400,000 $400, 


Company .—Has been organized and incorporated in Delaware to succeed 
to the ciones formerly known as the Labor Products & Ice Co., together 
with the property and assets previously owned by the predecessor company. 
The Labor Products & Ice Co. was organized in 1923 succeeding the Anchor 
Brewing Co. founded in 1911. The business consists of the production 
and sale of cereal beverages under U. 8. Government t and the 
manufacture and sale of ice. 
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Company’s property comprises an entire city block upon which is a com- 
plete brewing plant, including a brew house, a malt house, a bottling house 
garage and storage houses. Subsidiary operations are carried on in the 
machine shop, washing building, cooperage shop, any ey Bey 4 and ice 
plant. With the exception of a few months, the plant has in continu- 
ous operation since 1911. 

The plant has a maximum productive capacity of approximately 100,000 
barrels or 1,200,000 cases annually. A profit of 35 to 70 cents per case is 
ene Lpecemaed as the probable minimum earnings on future sales of 

reweries. 

Purpose.—Proceeds will be used to satisfy certain liens of the predecessor 
company and to provide ample working capital for capacity production. 
275, shares of the total outstanding stock has a y m su 
and will be held in escrow for the management thus assuring control of the 
company in proper hands. This stock is being offered at $1.25 per share, 
to net the corporation $1 per share. 

Listin ner a to make application to list its common stock 





on the Pittsburgh Stock Exchange. 
Balance Sheet Dec. 31 1932. (After Proposed Financing). 
Asseis— TAabdilities— 

RATER ee REO RIAN Test ore $50,528 | Package deposits (contra)....-. $1,500 
Accounts receivable (ent)_..... 4,558 | Capital stock .........-------- ,000 
I eS. Sct mtaces Fr SE... oo xno necedenauer 271,913 
Wee CGNs Ske cemcsknuans 614,860 
Oper. supplies, unexp.insur.,&c 1,802 

We ie soda WOVE 416) “Ts cose oi occas scncan $673,413 


x Representing the excess of the appraised sound values of land, msc or med 
machinery and equipment and other assets to be acquired and liabilit 
to be liquidated, over the par value of capital stock to be issued therefor. 


Briggs & Stratton Corp.—Earnings.— 2 
pam oe statement for 3 months ended March 31 see ‘‘Harnings 
ment’’ on a preceding " 
ent assets as of March Ht 1933, including $1,443,870 cash and mar- 
ketable securities, amounted to $1,822,523 and current liabilities were 
$67,934. This compares with cash and marketable securities of $1.805 408, 
— gree ot a me and current liabilities of $248,284 at Mar. 
—V. . D. ‘ 


(E. G.) Budd Manufacturing Co.— Earnings — 
For income statement for 3 months ended March 31 see ‘Earnings 


De ment’ on a preceding page. 
Comoe states that shipments for the month of April were 50% in 
excess of average monthly rate for first quarter.—V. 136, p. 1204. 


Budd Wheel Co.—£Earnings.— YF 

For income statement for 3 months ended March 31 see ‘Earnings 
De ment’’ on a preceding page. 

hipments for month of April were 56% in excess of average monthly 
rate for first quarter.—V. 136, p. 1204. 


= em prece wen 
Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 
For income statement for month and 3 months ended March 31 see 
“Earnings Department” on a preceding page.—V. 136, p. 2428. 


Bush Terminal Co.—Election of Directors.— 

At an ourned meeting held on May 3, a board of directors of 11 
members, all of whom are active in the management of the company, 
was elected for the period of receivership. After the receivership bag beaa 
terminated, Irvi T. Bush, Chairman, who presided, said that in all 

——e a naw e prerenentetive vd the _-—" “anes would be elected. 
6 3 eapeees Cee ew e Chairman again. 

In addition to Mr. Bush, the board is composed of G. L. P. Stone, 8. O. 
Blackiston, A. H. Zundel, John L. Hanigan, W. J. Hanna, Abner J. 
pea = am R. A. P. Walker, Charles Cook, John A. Lehman and W. K. 

truss 


Mr. Bush told the stockholders that the receivers had reduced the 
operating expenses of the company at the rate of about $120,000 a year, 
but, he added, the company’s business as a whole could not show improve- 
ment until the terminal trade picked up.—V. 136, p. 2615. 


z= *. ~~ . — ~~ ae 

Butler Brothers, Chicago. — Volume of Sales Higher.— 

President Frank S. Cunningham, April 27, stated: 
tof Syanng one of 035° Ga ce Tat chews weak Aor we maw 

of eq ng those of 1932. In the first ee W oO 
sufficient gains so that volume from Jan. 1 to date is about 2% ahead 
of last year. 

The reason we are able to show even modest gains in volume when the 

eneral level of merchandising business is still running 15% to 20% 
ies is aed =e heen in which we eowets has been substantially increased 
n size through changes made in recent years. 

In recent weeks many individual price advances have been received, 
and the number is increasi The probability is that commodity prices 
in general are on the threshold of an upturn. 

e from our houses in all parts of the country indicate an increased 
hopefulness on the part of farmers and w earners in general. 

mprovement in actual business is still a hope rather than a fact. De- 
mand continues to run at a subnormal rate. ‘ 

As a whole the outlook is more cheerful than it was at the beginning 
of the year.—V. 136, p. 1020. 


(A. M.) Byers Co.—Earnings.— 4 
For income statement for 3 and 6 months ended March 31 see ‘Earnings 
Department”’ on a p ng page.—V. 136, p. 2974. 


Campbell, Wyant & Cannon Foundry Co.—Barmage- 


- 











Calendar Years— 1932. 1931 1930. 1929. 
Operating profit ___---- xdef$79 ,450 $400 ,009 $836,627 $1,591,494 
Other oe my Rieke see 6,963 53,471 112,065 71,367 

Total income- ----- _loss$72 ,487 $453 480 $948,691 $1,662,861 
i ee et ee sees oe ae ey See a 1,371 
Loss from disposition of 
Depreciation "e)---- 938 OP oa OBI «= 25.205 © 288.088 

epreciation _ -_--_-.--- 34, 34 Of 5,29! 3, 
Fe eral tax SRE OL rap tee 28,100 5,526 159,752 

Net income. -------- 1oss$3 13 ,409 $191,329 $637,871 $1,278,652 
DEEN. ono ase oe eee 343,475 696 ,000 663 ,000 
. Deficit - yee $313,409 $152,146 $58,129 sur$615,652 

hs. capital stock out- 

standing (no par) ---- 348,000 348 ,000 348,000 348,000 
Earnings per share_-_-_-_-_ Nil $0.55 $1.83 $3.67 


x After Goducting, frome press profit of $92,655, administrative and 
selling expenses of $172,105. 
Quarterly Barnines.--Sor income statement for 3 months ended March 31 
see ‘‘Earnings Department’’ on a preceding page. 
Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Thabiltttes— 1932. 1981. 
Cash & callloans.. $692,050 $615,870) Payroll-_.----..--- $30,352 $51,910 
Accts., notes Accounts Payable- 44,580 62,01 

acceptances rec. 143,206 195,734| Real est. & other 
Inventories - - - - - - 208,591 295,803] taxes accrued- -- 47,812 56,045 
Stk. purch. note -- 44,058 44,058 | Provision for Fed. 

Land contr. & 2d PE Nd RR a 28,300 
mtge. receiv... 136,520 201,342| Prov. for returned 

Securities _---..-- 180,391 275,745] castings, un- 

xLd., bldgs., mch., claimed wages & 

& equipment... 3,682,406 3,846,254) deferred credits. 13,380 18,350 
Stock reacquired - - 95,395 87,390 | yCapitalstock...- 4,050,220 4,050,220 
Deferred charges & Bungee: - ines <s'e 1,035,234 1,348,643 

advances... --- 38,963 43,287 

Tica caewind $5,221,581 $5,605,483] Total_....---- $5,221,581 $5,605,483 





x After depreciation of $2,438,104 in 1932 and $2,203,240 in 1931. 
y Represented by 348,000 shares (no par).—V. 135, p. 990. 

Canada Dry Ginger Ale, Inc. —Earnings.— 

For income statement for 3 and 6 months ended March 31 see ‘‘Karnings 
Department”’ on a preceding page.—-V. 136, p. 2979. 
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Calumet & Hecla Consolidated Copper Co.—ELarnings. 

















se rf Years— 1932. 1931. 1930. 1929. 
Cop Ponies Ath rear a $1,481,216 $5,965,533 $8,609,139 $20,665,652 
I oo ow seven en's 6,992 17,339 42 ° 
SEE ARR 51,419 198,645 397 .286 
Miscellaneous - - - - - - - -- 9,845 43,848 60,838 71,659 

| BES eee $1,498,053 $6,078,138 $8,890,043 $21,208,986 

Expenditures— 
Copper on hand Ist ofyr. 7,330,487 6,826,690 2,982,164 2,115,276 
Prod., sell.,adm. & taxes 3,442,720 7, ,098 10,487,699 12,786,946 
Miscellaneous - - - - - -_-- 65,690 129,872 88,114 232,206 

wo bdedoecancen $10,838,897 $14,031,660 $13,657,978 $15,134,429 
Less cop.onhandendyr. 7,962,959 7,330,487 6,826,690 2,982,164 

OS a ae $2,875,938 $6.701,173 $6,831,288 $12,152,265 
Operating profit _— _—-- loss1 ,377,884 1oss623,035 2,058,755 9,056,721 
Deprec. and depletion _ - 985.677 1,950,364 2,065,504 3,729,788 
i 2. ern Ce (is eeecce baebes  —  demrababien 

os senile ah as a-ge vse. apo $3,542,384 $2,573,399 $6,748 pf$5326,932 
IR aE ligt enti algal Be a 253 9,024,759 

DCitnwacikadwweee . ciatae |. tethew ome ($1.50) ($3.50) 

Balance, deficit _-_-__-_- $3,542,384 $2,573,399 $3,015,001 $3,697,827 
Earnings per share_-__-_-_ Nil Nil Nil $2.65 

Comparative Balance Sheet Dec. 31. 

Assets— 1 1931. 1930 


932. 
Real estate, timber, &c. $4,713,33 





, 1929 
9 $4,712,669 $4,715,855 %4,728,789 
xMine lands and plant_- 28,709,145 29,897,874 31,423,935 33,341,147 
IG Sis a gph aiicis * “iene a 1,025 947 10,870 
Investment in other cos_ 902,694 1,964,854 1,767,111 1,832,608 
as ci ais alte te sed is 222,424 320,175 806,448 2,691,567 
Ue Re Sp ee yee 850, 5,194,297 
Notes receivable- ------ { 259,300 134,045 334 ,046 334,045 
Accounts receivable - - __ 538,784 666.310 1,027,305 
Copper on hand-_--_-_-__-- 10,773,999 9,926,076 8,853,194 3,960,904 
Supplies at mine_-____-__ 1,524,824 2,299,796 2,612,751 2,622,634 
Deferred charges -_------ 648,430 590,204 606 ,683 197,874 
re iby ah deepak axe aah $47,754,157 $50,385,504 $52,642,281 $55,942,040 

a es— 

Capital stock._.------- $50,137,550 $50,137,550 $50,137,550 $50,137,550 
Notes payable__.------ RI ae ae a aan ar eee 
Accounts payable- ----- 1,607 ,187 1,896,151 1,579,529 1,864,287 
Reserve forconting.liab.  __---~- 460,000 ST Se weee 
Paid in surplus - - - - ---- pC Be ae aera ee 
Surplus__.____------- df28 692 129 df25,609.745 465,202 3,940,203 





Rc idee eoen sale $47,754,157 $50,385,504 $52,642,282 $55,942,040 
x After depreciation and depletion.—V. 136, p. 2979. 


Canada Steamship Lines, Ltd.—Reduction of Bank 


Loans Contemplated —New Director. — 

During the curre .t fiscal year the company will work for a reduction 
of its bank loa s, ud if business is only as good as last year considerable 
progress will be made in this regard, President W. H. Coverdale stated at 
the annual meeting. During the past three years, he said, administration 
expenses had been reduced by 37.4%, and even greater economies are 
planned this year. 

R. B. Thomson, Secretary, has been elected a director. 

The stockholders, at the special meeting, approved a new by-law which 
confirms the obligation of the parent company for any debts that may be 
contracted by wholly-owned subsidiaries. 


Off List.— 
See ‘‘ Chronicle’ April 15 1933, page 2521.—V. 136, p. 2980. 


Canadian Cottons, Ltd.—O/f List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521.—V. 135, p. 301. 


Canadian Eagle Oil Co., Ltd.—To Pay Dividend.— 
See Mexican Eagle Oil Co., Ltd., below.—V. 135, p. 3002. 


Canadian Investment Fund, Ltd.—Issues Quarterly 
Report.— 
~ The first quarterly report reveals investments as of April 18 1933 con- 
fined to 52 separate issues of which 10 were bonds and 9 preferred stocks, 
it is announced. The balance, comprising 71.54% of the investments, 
was invested in 33 common stocks. 

An initial dividend of 5 cents per share was mailed to stockholders 
together with a statement of holdings on May 1 1933.—V. 136, p. 2615. 


Canadian Paperboard Co., Ltd.—Reorganization. — 

The holders of the Ist mtge. 7% 15-year bonds will vote May 20 on 
the following’ 

(1) Incorporation of four separate operating companies and the sale or 
transfer of the whole of the assets of the company to such operating com- 
Panies in such manner as to vest in each of the operating companies one 
of the four plants of the company in Montreal, Toronto, town of Campbell- 
ford and village of Frankford, respectively; the property to be vested in 
the Montreal operating company to include the operating assets of the 
company. 

(2) Incorporation of a holding company to acquire all the authorized 
capital stock of the operating companies. 

(3) The modification of the respective rights and claims of the bond- 
holders, creditors and shareholders of the company, in such manner as 
to consist solely, only and exclusively of the right to receive upon dis- 
tribution through the committee or its nominees, or directly to such bond- 
holders, creditors and shareholders, respectively, as the committee may 
determine, against surrender and(or) cancellation and(or) appropriate 
discharge of their respective bonds together with all interest coupons 
appertaining thereto maturing on and after April 1 1930, and all other 
claims, evidences of indebtedness and(or) shares, preference and(or) 
common shares of the capital stock of the said holding company, in the 
following proportions: 

(a) Bondholders.—For each $100 of bonds and of interest accrued to 
April 1 1933, combined: 1 preferred share in the holding company, plus, 
for each $400 in principal amount of bonds and of interest accrued to April 
1 1933, combined, 1 common share in the holding company. 

(b) Ordinary Creditors.—For each $100 claim proved and admitted 
by the trustee in bankruptcy of the company: 1 common share in the 
holdi company. 

(c) Preference Shareholders.—For each 2 preference shares of the com- 
ar? 1 common share in the holding company. 

(d) Common Shareholders.—For each 10 common shares of the com- 
pany: 1 common share in the holding company. 

(4) The payment of the claim of Quinte & Trent Valley Power Co., Ltd., 
against the company and against the receiver and manager a inted to 
carry on the affairs of the company, by means of a written = igation of 
the holding company to the amount of $44,167, payable April 1 1943, 
and bearing interest at 5% per annum from Jan. 1 1933, payable semi- 
annually; such amount comprising $15,000 representing 6% of the claim 
of Quinte & Trent Valley Power Co., Ltd., against the company for damages 
for breach of contract proved and admitted by the trustee in bankruptcy 
to the total amount of $250,000; and $29,167, being the sum payable by 
the receiver and manager of the company to the Toronto Pa board 
<.. eo gt ed Fetes vd phe seoete Fey lant, which claim has been 
assign y the Toron aperboar o., -, to Quinte & Trent 
Power Co., Ltd.—V._ 135, p. 1167. S —— 


Colanese Corp. of America.—Clears Up Div. Accruals .— 
e on May 1 declared a dividend of $1.25 per share on th 
7% cumulative series prior pref. stock, par $100, thus completing ng 


t of all of the arrears in dividends on said stock, 
7933 to holders of record May 12 1933. payable May 19 


The last regular quarterly distribution on this issue of $1.7 
was made on April 1.—V. 136, p. 1722. of $1.75 per share 


Certain-teed Products Corp.—Larnings.— 
For income statement for quarters ended March 31 see ‘“‘Earnings De- 
partmert’’ on a preceding page.—V. 136, p. 1712. 
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Chicago Pneumatic Tool Co. (& Subs.).—-Earnings. — 
932. 1931 











Calendar Years— 1 ° 
Saleek Gla & saalalictodbseeupames.~ 318351 °2'285;400 
eneral, se E nistrative expenses ____-__- 478, .265, 
Other income charges__________- taney piveteawes 204 ,829 301,169 
ER a 4.2 ee a $867 858 $407 ,124 
Sa RS +5 ES ae 62,471 96,117 
a is a ae SO i in od wm ol $805 .387 $311,007 
Provision for loss on foreign exchange____________ 31,157 310,026 
Net loss before minority interest______.___-_-_-_- $836,544 $621,033 


Notes.—(a) The above statement includes for each year the results of 
operations of Consolidated Pneumatic Tool Co., Ltd., and certain of its 
subsidiary companies for the fiscal year ended Nov. 30, and of its remaining 
subsidiary companies for various fiscal years ended t. 30 to Oct. 31, 
inclusive. ( b) The above statement includes depr tien charges of 
$253 ,040 for the year 1932 and $317,656 for the year 1931. 

Quarterly Earnings.—For income statement for three months ended 
March 31 see ‘‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— $ $ Liahbiltties— 3 3 
oe ET Oe 348,517 304,794| Notes payable_--- 521,429 871,429 
Notes & accts. rec. 1,180,103 1,571,992; Accts. pay. & accr. 
Inventories - _ ____ 5,412,274 6,102,292 liabilities& taxes 466,396 482,358 


Long-term notes & Bond int. accrued 34,229 35,468 
accts. receivable 161,988 202,487 | Long - term notes 


x Land, buildings, payable_---_--- 71,428 153,820 
mach., eqp., &c.10,551,398 10,781,997| la-yr. 54% gold 
Unamort. disct. & debentures —- - - - 2,445,000 2,513,000 


expenses-—debs _ 70,329 80,483 | Mtge. pay.—For'n 











Insur., taxes, duty subsidiary - - - - - 22,286 23,370 

& develop. exp. 322,832 343,974) Reserve for insur - - 32.631 28,207 
Minority interest— 

Foreign subsid - - 33,150 69,992 
y Cap stock—Pref. 

SASS 8,920,000 8,940,000 

zCommon stock-- 1,994,690 1,994,690 

Cerge-.- -<.t..- 3,506,202 4,275,686 

, eee eee 18,047,441 19,388,020 | a ee 18,047,441 19,388,020 


x After depreciation of $3,476,856 in 1932 and $3,163,518 in 1931. y Re- 
presented by 178,400 shares (no par) in 1932 and 178,800 in 1931. z Re- 
presented by 199,469 shares (no par). 2 

Note.—The above balance sheet includes the assets and liabilities of 
Consolidated Pneumatic Tool Co., Ltd., and certain of its subsidiary 
companies, as of Nov. 30, and of its remaining subsi companies as of 
various dates from Sept. 30 to Oct. 31 inclusive.—V. 136, p. 2249. 


Chile Copper Co. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Copper produced (lbs.)_ 81,370,608 171,627,952 179,191,243 299,575,752 
Copper sold (Ibs.)______126,756,152 131,769,358 219,485,323 212,568,158 
Operating revenue__-_-- $7 642,858 $10,966,614 Sos cc8 foe Oa8 Ree eee 














Operating costs _ _ __ 6,310,527 6,664,853 11,806,71 

Net operating income $1,332,331 $4,301,761 $13,967,949 $28,550,774 
COIN ce wee 309,350 846,003 2,081,039 

Totalincome__-__-_- _ $1,332,331 $4,611,111 $14,813,952 $30,631,813 
Federal taxes, &c______ 368,597 43,161 1,873,839 4,230,868 
Interest on bonds__--_- 2,249,331 2,168,496 2,168,497 2,168,496 
Deprec., plant & equip... 1,419.502 1,480,944 2,520,711 2,410,516 

Net income_-___-_~__loss$2,705,098 $518,509 $8,250,905 $21.821,932 
eS ee eee 5,519,378 12,142,629 22,077,495 

Balance deficit. -___- $2.705,098 $5,000,869 $3.891,724 $255,563 
Shs.cap.stk.out.(par$25) 4,415,503 4,415,503 4,415,503 4.415.499 
Earnings per share $0.61 $0.11 $1.86 $4.94 

Consolidaied Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 8 $ / tabilities— s 


s s $ s 
b Prop. invest __ 133,174,673 133,262,470| Capital stock __ 110,387,575 110,387,575 
Def. chgs., incl. Funded debt__. 33,386,000 35,000,000 
disc. on bonds 6,816,042 8,164,058] Notes payable-- 3,000,000 3,000,000 
Supp.on hand & Res. for renew’ls 
exp. prepaid. 6,782,117 6,655,984 & replace., in- 
Copper in process surance, &c __ 434,914 1,002,314 
andonhand.. 4,592,372 6,759,851 | Int.& taxesaccr. 1,085,244 1,055,899 
Accts. receivable 628,296 3,620,056 | Accts. & wages 














Mark. securities 29,771 362,340 payable_.___- 2,258,563 3,215,456 
COs os Gan ee ee 1,308,908 1,799,135] Surplus__...... 3,779,883 «6,962,650 
2) ee 154,332,180 160,623,893 TO 154,332,180 160.623.893 


a After transferring $1,425,000 to reserve for contingencies. b After 
reserve for depreciation cf plant and equipment, of $27,317,914 in 1932 
and $271,189.572 in 1931.—V. 134, p. 3280. 


Churngold Corp.— Stock Purchase Plan Defeated .— 

The stockholders on April 27 defeated a motion proposed by the directors 
whereby the latter sought to obtain sanction for the purchase of 5, 
shares of capital stock by the company at $10 a share. (Cincinnati ‘‘En- 
quirer.’’)—V. 133, p. 959. 


City Stores Co.—Earnings.— 
For income statement for three months ended Jan. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 3861. 


Cleveland Terminals Building Co.—Off List.— 
See ‘Chronicle’’ April 15 1933, page 2521.—-V. 134, p. 4329. 


Cliff Mining Co.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Net loss after all charges $5,710 $19,093 $170,153 $136,157 

Excess of current assets over current liabilities as at Dec. 31 1932 
amounted to $98,591.—V. 134, p. 2527. 


Cloverdale Brewing Co.—Common Stock Offered.— 
William P. Lawson & Co., Baltimore, in March last offered 
752,900 shares class A common stock at par ($2 per share). 
A circular affords the following: 


The company has arranged to purchase control of the Cloverdale Spring 
Co., manufacturers of high-class beverages since 1922, setting aside for 
this purpose 47,600 shares class A stock (par $2) and 199,500 shares class B 
stock (par $1), so as to secure: : 

(a) Use of Cloverdale Spring Water for making its beer and ale. 

(b) Benefits of the established trade name and good will, and the thou- 
sands of wholesale, retail and chain-store distributors, now handling 
Cloverdale ginger ale, lith-a-limes, &c. 

The Cloverdale Spring Co. has expended out of earnings for advertising 
$433,000 since 1922. 

Pannill Martin, who has been President of the Cloverdale Spring Co. 
since its inception, will continue as President and active head of the Clover- 
dale Brewing Co. W. B. Cragin, who has been associated with the com- 
Pany as general sales manager, will continue in that capacity with the 
new company. 

The capital set-up of the new company will be: 

Ciass & Goenmon ebock (par 83) . . . oo oe ecw ewe cen nn eee 800,500 shs 
ee ae eee Geeee (90F Bh)... « - o ccc cence wcweccccesccce 199,500 shs 
with provision that the class A stock shall receive 7% in dividends before 
an. vidends are paid on the class B stock. After each class shall receive 
A they shall share equally in additional dividends. 

Le emg will be made to list these issues on the Baltimore Stock 
Exchange and the New York Curb. 


(J. & P.) Coats Co., Ltd.—Off List.— 
See ‘‘Chronicle’’ April 15 1933. page 2521.—V. 126, p. 3125. 
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Colonial Beacon Oil Co.—Earnings.— 
or income statement for quarter ended March 31 see ‘‘Earni Depart- 
ment’’ on a preceding page.—V. 136, p. 1891. se 


Columbia River Paper Mills, Vancouver, Wash.— 
Deposits. — 


More than 92% of the $800,000 ist mtge. 6% gold bonds had been 
deposited with the trustee as of April 1, under the plan to extend maturities 
for four years.—V. 136, p. 1722. 


‘Columbus Foods Co.—Off List.— 
The Chicago Curb Exchange has removed from the list the common 
and preferred stocks.—V. 133, p. 1458. 


Commander-Larabee Corp.—O/ff List.— 
See‘‘ Chronicle’ April 15 1933, page 2521.—V. 136, p. 1205. 


Commercial Credit Co.—Earnings.— 
For income statement for 3 months ended March 31 see “‘Earnings De- 
Ppartment’’ on a preceding page.—V. 136, p. 2249. 


Coniagas Mines, Ltd.—0O/ff List.— 
See‘* Chronicle’ April 15 1933, page 2521.—V. 135, p. 4389. 


Consolidated Cigar Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 136, p. 1205. 


Consolidated Coppermines Corp.— Directors Elected.— 

At the annual meeting held on May 3 and May 4, George S. Brown, 
mining lawyer, Reno, ev.; Edwin L. Derby, Jr., geologist, Cleveland 
Cliffs Mining Co., Ishpemi:g, Mich.; Robert D: Hoffman, mining engineer, 
New York, N. Y.: Earl E. Hunner, general manager of M. A. Hanna & Co., 
and Mack C. Lake, mining engineer of the same company, both of Duluth, 
Minn., were elected directors for a term of three years. Election of Mr. 
Hunner was unanimous. 

By a vote of 684,586 to 499,062 the Higgins committee, representing the 
eo management, passed a resolution disapproving the acts of Howard 

- Smith as President from May 10 1932, until Feb. 20 1933, the period 
oe AR ruled by court action he was not the elected President of the 

y. 

By the same vote the Higgins group passed a resolution asking the resigna- 
tion of Walter B. Congdon as director because, according to the resolution, 
Mr. Congdon during the period of nine and a half years that he has been 
director out of the last 11 years had attended only seven meetings of the 
board of directors.—V. 136, p. 1555. 


Continental Baking Corp.—Earnings.— 
For income statement for 15 weeks ended April 15 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1891. 


Continental Bond & Investment Co.—Los Angeles 
Superior Court Holds California Foreclosure Act Invalid. — 


Judge Emmett Wilson in Superior Court at Los Angeles in the case of 
Continental Bond & Investment Co. against Harry Epstein has ruled that 
the new California act declaring a 60-day moratorium on foreclosures 
under mortgages and trust deeds is unconstitutional in the State and 
nationally. 
soni is the initial test case and is expected to be carried up in State 

s. 

Judge Wilson's opinion also called attention to the fact that the purpose 
of the California act caecing a moratorium may have been defeated 
by not prohibiting the sale of personal property as well as homes and 
farms, for the reason that the holders of chattel mortgages on furniture 
of farming implements might sell the ee ay A during the period of the 
moratorium act, thereby depriving the home owner of his furniture or the 
farmer of his tools. 

The act is also asserted to be discriminatory in class legislation for the 
reason that it prevents the sale of only homes and farms and does not 
ert econ of other property, such as small shops and stores.— 

> 59. 


Continental Securities Corp.—0O/f List.— 
See ‘Chronicle’ April 22 1933, page 2704.—V. 136, p. 664. 


Copeland Products, Inc.—Off List.— 


The New York Curb Exchange has removed from the list the capital 
— eeeuee of failure to maintain New York transfer facilities.—V. 
36, p. 2980. 


Copper Range Co.—Acquires Complete Control of Michi- 
gan Smelting Co.— 


The Copper Range Co. has purchased the Mohawk Mining Co.'s interest 
in the Michigan Smelting Co., Houghton, Mich., amounting to 32% of the 
stock, which gives —— Range entire ownership. The cost, it is stated, 
will be nearly cover y what the company expects from its holdings in 
the LaSalle Copper Co., now being liquidated.—V. 134, p. 3465. 


Corno Mills Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department’ on a preceding page.—V. 136, p. 664. 


Corn Products Refining Co.—New Vice-President.— 


F. Morris Sayre, C. L. Campbell, and J. L. Buhrer have been elected 
Vice-Presidents.—V. 136, p. 2803. 


Corporation Securities Co., Chicago.—17 Are Ar- 
raigned in Charges—Formal Pleas Deferred.— 


The following is from the New York’ ‘Times’ May 3: 

Harold L. Stuart, President of Halsey, Stuart & Co.; Stanley Field, 
Samuel Insull Jr., and 14 others charged with using the mails to defraud 
in connection with the collapse of the Corporation Securities Co. were 
arraigned May 2 before Feieral Judge James H. Wilkerson at Chicago. 
_ Samuel Insull Sr. and Martin J. Insull, the remaining defendants, are 
in Greece and Canada, respectively. 

_No pleas were entered, defense counsel having elected to attack the in- 
dictment. Judge Wilkerson allowed 10 days for the filing of suggestions 
in support of demurrers and motions to quash, and then the Government 
pin neve 10 days to answer. Arguments on the demurrers were set for 

une 1. 

United States Attorney Dwight H. Green said the Government would 
not demand that a trial date be set until the preliminary pleadings were 
out of the way. 

A demurrer fileil by George I. Haight, representing Charles R. Whit- 
worth of Touche, Niven & Co., auditors, which was similar in content 
to the others, attacked both the form of the indictment and the constitu 
tionality of the law. The mail fraud statute, Mr. Haight contends, does 
not sufficiently define a scheme to defraud, but requires the court 4nd jury 
to determine a standard of ethical conduct. This, he holds, is a delegation 
of legislative authority. 

The other defendants, besides the fugitive Insulls, all of whom were 
officers or directors of the company or its affiliates, are Charles B. Stuart, 
Frank K. Shrader, Clarence W. Sills, John W. Gulick, Clarence T. Mac- 
Neille, Philip J. McEnroe, John F. O' Keefe, Robert W. Waite, Frank R. 
Evers, Frei H. School, George A. Kemp, Edward J. Doyle, Charles R. 
Whitworth and Waldo F. Tobey, an attorney.—V. 136, p. 2075. 


Cosmos Imperial Mills, Ltd.—Preferred Dividend.— 

A dividend of 87% cents per share has been declared on the 7% cum. 
s. f. pref. stock, par $100, payable May 5 to holders of record April 29. 
A similar distribution was made in each of the three preceding quarters, 
age! to which the stock was on a regular $7 annual dividend basis.—V. 135, 
p. 472 


Crow’s Nest Pass Coal Co., Ltd.—Omits Dividend.— 

The directors have not declared the quarterly dividend ordinarily payable 
about March 1 on the capital stock. A payment of $1.50 per share was 
made on last, compared with $1 per share on Sept. 1 1932 and 
75 canta per share each quarter from June 1 1931 to and including June 1 
1932.—V. 135, p. 3529. 
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Cuban Cane Products Co., Inc.—Sale May 31.— ss 
e pro ies of the company, with an appraised uation of about 
$25,000, , will be sold at auction on May 31 in an action brought by 
the Central Hanover Bank & Trust Co. for payment of $4,750,000. The 
company was placed in receivership on April 21 1932.—V. 136, p. 665. 


Curtis Airports Corp.—0Off List.— 
The Chicago Curb Exchange has removed from the list the voting trust 
certificates. 


Curtiss-Wright Corp.—FEarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2430. 


Davega Stores Corp.—Omits Dividend.— 

The directors, at a meeting May 3, decided to omit the payment of 
dividends until such time as current earnings will warrant resumption. 
On March 1 1933, the company — as al cash distribution of per 
share out of capital surplus. On Dec. 1, 1932 a — quarterly dividend 
of 15 cents per share was disbursed .—V. 136, p. 1380. 


Davol Mills, Fall River.—Vates on Sale of Mill.— 

The stockholders at the annual meeting held on May 1, authorized the 
sale of the real estate of the Davol Mill, No. 1, situated at the south easterly 
side of Hartwell and Rodman Streets, Fall River, Mass., to a new cor- 
poration to be formed as a ee 

It is proposed to dismantle the plant and transfer the best of the looms to 
the Davol No. 3, formerly the Tecumseh Mill, located on the east side of 
Plymouth Avenue. By concentrating operations it is hoped to run one 
mill in full instead of two mills on part time as at present.—V. 132, p. 3533 


Decca Record Co.—Off List.— 

The New York Curb Exchange has removed from the list the American 
shares representing 1,000,000 ordinary shares of a par value of £1 each. 
The company has changed the par value and has not applied yet for listing 
of the new stock.—V. 136, p. 2617. 


Deep Rock Oil Corp.—Reorganization Committee.— 

On March 4 1933, the banking houses identified with the original distri- 
bution of the conv. gold notes advised noteholders of the appointment of 
receivers for the corporation and the prospective formation of a noteholders’ 
protective committee. Since that time the bankers have concluded that 
the interests of the noteholders, as well as of other creditors and security 
holders, will best be served by the formation of a reorganization committee 
and the prompt submission of a reorganization plan. Accordingly, the 
following including both representatives of the original banking group and 
of independent interests, have agreed to serve as a reorganization committee. 
John J. Shinners, Chairman (Vice-Pres. of H. M. Byllesby & Co.), Chicago; 
Newton P. Frye (Vice-Pres. of Central we ee Co.), Cmicage: Robert 
F. Holden (Vice-Pres. of Janney & Co.), Philadelphia; John . Mason 
(Chairman of Board, Main Line Trust Co.), Ardmore, Pa.; Grayson M.-P. 
Murphy (of G. M.-P. Murphy & Co.), New York; Albert J. 
(Vice-Pres. of lowa-Des Moines National Bank & Trust Co.), Des Moines. 
Committee counsel, Cutting, Moore & Sidley, Chicago. R. Miles Warner, 
Secy., 231 So. LaSalle St., Chicago. 

The committee announces that it will immediately undertake an intensive 
study of the affairs of the corporation for the purpose of adopting and recom- 
mending, within the next 60 or 90 days, a fair and equitable plan. Under 
the terms of this plan extended and unextended conv. gold notes will 
receive recognition on an equal and ratable basis. 

It is not the intention of the committee to request the deposit of notes 
or the preferred stock under a deposit agreement until a definite plan of 
reorganization has been announced. 

The committee is advised that funds for the payment of the interest 
coupins due March 1 1933, on both extended and unextended notes, were 
deposited with ‘the First Union Trust & Savings Bank, Chicago, and the 
Central Hanover Bank & Trust Co., New York, in trust for the benefit of 
the noteholders. Payment of such coupons was resumed upon conclusion 
of the recent bank holiday.—V. 136, p. 2617. 


Denman Tire & Rubber Co.—Admitted to List.— 
The Chicago Curb Exchange has admitted to the list 50,000 shares 
no par new common stock. 


Dennis Brothers, Ltd.—0O/ff List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521. 


Denver Union Stock Yards.—Off List.— 
The New York Curb Exchange has removed from the list the common 
stock, no par.—V. 136, p. 2075. 


Diamond Match Co.—Acquisition of Stock by Kreuger 
Unknown to Officers. —W. A. Fariburn, President, in the 
annual report for 1932 has the following to say regarding the 
acquisition of 350,000 shares by Kreuger & Toll Co.: 


The agreement covering the sale of 350,000 shares of the common stock 
of Diamond Match Co. (Del.) was made with bankers in March 1930 when 
the plan of reincorporation and recapitalization was being developed and 
at a time most propitious from the standpoint of the seller. This sale of 
one-third of the shares cf common stock to be issued under the plan was 
made decidedly in the interest of the company’s stockholders at a very 
high price—based on 1929 appraised values. It now appears that the bank- 
ers sold this block of st~ck at a profit to themselves and later it was used as 
collateral for a loan apparently made to the International Match Corp. 
ty New York, Chicago and Pittsburgh banks. 

Ownership or possession of this stock by the International Match Corp. 
was not known until the Kreuger debacle, but when the stock was definitely 
located the company tock prompt steps to repurchase it, in the interest of 
its stockholders, at or about the market price then in effect as per trans- 
actions on the New York Stock Exchange. 

At the only meeting of stockh«l lers of the comeeny held prior to June 23 
1932 (the date of repurchase of the stock at a public auction held pursuant 
to court order) , this block of 350,000 shares of common stock was not voted, 
but at this meeting, held in Wilmington, Del., on April 28 1932, 561,283 
shares, or 80.5% of the other 697,596 shares of common stock then out- 
standing (i. e., 1.6 times the number of shares comprising the block of 
stock in question), were represented in person or by proxy—none of which 
it is believed w2s owned, directly or indirectly, by any of the group of 
interests, or their agents, owning or claiming title, in whole or in part, to 
the block of 350,000 shares sold to bankers in the spring of 1930. 

The management of the company had taken proper precautions to prevent 
the control of the company passing into undesirable hands, as far as the 
interest of its stockholders, its organization and employees and the United 
States match industry was concerned. At no time did the owners of the 
350,000 shares of common stock attempt to control or influence the policy 
of the company, which for many long years prior to the Kreuger debacle 
had been, consistently and persistently. diametrically oppcsed to Ivar 
Kreuger’s arbitrary methods and in bitter, open conflict with his im- 
perialistic ambitions. 

The 350,000 shares of common stock which were sold for 213,000,000, 
or $37.14 per share, were repurchased from the group having possession or 
claiming ownership of or interest therein for $5,162,500, or $14.75 per share, 
a gain to the company on the completed transaction of $7,837 ,500—equiva- 
lent to $22.39 per share. The price paid for the stock of 14% per share, 
when the deal was negotiated, was about two points higher than the 
market and was deemed fair and reasonable to purchaser and sellers and 
all interests concerned. The ability of the company to effect this purchase 
and place this entire block of stock in the treasury of the company, reducing 
by so doing the number of outstanding shares of common stock from 1 ,050,- 
000 to 700,000 and reducing the annual dividend requirements (at the 25 
cents per quarter per share established rate) by $350,000, materially 
increased—probibly by five points or more—the market price of there- 
duced number of shares of common stock outstanding. 

The company at no time has had any known connection or contact with 
the International Match Corp., although it now appears that the American 
representative of the Swedish Match Co. (Vulcan Match Co.) was made, 
without the company’s knowledge, a subsidiary of the International Match 
Corp. The Diamond Match Co. has acted since Jan. 1 1921, as sales 
agents in the United States (and its dependencies) for the Swedish Match 
Co. and its affiliated producers. 

The sales agreement—negotiated some two years before the International 
Match Corp. of Del. was organized by the Swedes—was originally made for 
a period of 10 years and later extended to Dec. 31 1934. his sales agency 
contact has never been entirely satisfactory to the company, but this was 
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ddue to Ivar Kreuger’s deceitful procedure, his intolerance and general 


unreliability. It would onpeer that the new management of the Swedish 
Match Co. is more reasonable and ee. as well as competent, but 
the market for Swedish and affiliated foreign matches in this country has 
aaies the past year declined to exceedingly low proportions as a result of 
the Kreuger debacle, with the adverse publicity and financial losses to 
American investors resulting therefrom. 

Difficulties in handling Swedish and associated foreign matches in this 
market have been further intensified due to the dumping into the United 
States of cheap Russian and Japanese matches; the former without regard 
to price or business morals; the latter benefitted by a greatly depreciated 
-currency (down to about 40% of par) and low declared values; and both 
permitted and even encouraged to become potently harmful by the faulty 
wording and general inadequency of our so-called protective laws, that in 
practical operation are Moe non-existent. 

The Diamond Match Co. (ill.) for many decades before the sales agency 
contract was entered into in December 1920, sold Swedish and other gen- 
erally similar matches of the foreign type in the United States. Whereas 
(1) all the necessary raw materials for making the foreign (strike-on-box) 
type of match—and of a quality superior to that of any country abroad— 
are available in quantity in the United States and (2) American match manu- 
facturing facilities are some 24% times the total domestic demand, such 
sales opener arrangements havé been made necessary because of the rela- 
tively high labor costs in the United States as compared with the correspond- 
ing labor costs in foreign match manufacturing and exporting countries 
in conjunction with an adequate protection of the domestic match industry. 
Company either had to act as distributors of foreign-made matches or see 
this business handled through channels not only aggressively competitive 


to the company, but fundamentally antagonistic to the well-being of the 
United States match industry. 


Our usual comparative income and balance sheet tables 
were given in V. 136, p. 1556.—V. 136, p. 2804. 


Dick & Bros. Quincy (Ill.) Brewery Co.—Stock Offered. 
Robert A. Drum, Chicago, recently offered 45,240 shares of capital 
stock (par $5) at market. 
Stock is listed on the Chicago Curb Exchange. 
Capitalization— Authorized. Outstanding. 
8 2: eee 150,000 shs. 150,000 shs. 
Company has no funded debt or preferred stock. 
Transfer agent, Continental Illinois National Bank & Trust Co., Chicago. 
trar, City National Bank & Trust Co., Chicago. 
usiness and History.—Company was founded in 1857 and the manage- 
ment and ownership of the business has always remained in the same 
ies. Company made a profit er, pad of its history until the e 
of prohibition laws with the exception of slight losses in 1871, 1882 and 1883. 
omen owns a complete brewing and bottling plant at Quincy, II. 
In addition to the home plant, a warehouse and distributing plant is owned 
at Kansas City, Mo., and other real estate is owned at Oskaloosa, Iowa, 
and at Armourdale, Kan. On completion of present rehabilitation the 
plant will be able to manufacture over 100,000 els per year. 
Estimated Earnings.—With sales of 80,000 barrels per year which is less 
than the company manufactured and sold annually prior to National pro- 
hibition, it is conservatively estimated that net earnings after dencosintlen. 
excise taxes, Federal income taxes and all other charges will approximate 
$200,000 per year. Earnings are estimated to be greater than previous 
annual earnings because of the expectancy that 75% of total sales will be 
bottled beer which shows a better profit than barreled beer. Prior to 
National prokitision about 20% of the company’s product was bottled 
P a a ar rg h used 
ur pose .—. of the proceeds derived from this financing will be 
for working capital, rehabilitation and additional uipment. 
Officers and Dictors.—A. R. ck, Pres. and Director; Laurence D 
8 h, Sec. and Tres. and Director; Frank J. Dick, Director; Edward F. 
Dorkenwald, Director, and Rose Dick, Director, all of Quincy. 


Balance Sheet as at Nov. 30 1932 (Giving Effect to Recapitalization) . 


Assets— | LAabtlities— 
ae SEA eee ee $259,399 | Notes payable—bank--_--___. $2,500 
Sundry debtors, less res_____ 4,392 | Note payable (secured)-____-_ 7,500 
Due fr. closed banks, less res_ 4,153 | Sundry creditors & acer. exp., 
Prepaid expenses & supplies __ , AR 3" "Seeeyipaaiaste 11,853 
Real estate, plant & equip-_- 834,137 | Capital stock._.._....._._- 750,000 
Capital surplus. .......-... 330,980 
WS oe Ht aa westuudok 8, ee a ee ee $1,102,833 


Dictaphone Corp.—Off List.— 
See “Chronicle’’ April 15 1933, page 2521.—V. 135, p. 133. 


Dividend Shares, Inc.—Quarterly Report.— 

Investments of Dividend Shares, Inc., as of April 15 1933 consisted of 
common stocks of 42 corporations, according to the quarterly statement 
being mailed to stockholders in connection with the ise 1 1933 dividend 
Payment. Six new stocks have been added to the portfolio since the 
Previous quarter ended Feb. 15 1933, while one has been eliminated. 

»_ The statement to stockholders reads in part as follows: ‘‘More than 79% 
of the stockholders voted in favor of increasing the authorized capitalization 
of our company from 20,000,000 shares to 50,000,000 shares. Stock- 

olders also approved the addition of six new stocks to the portfolio of the 


company by the same majority. The interest and co-operation of the 
shareholders in this regard serves as an indication of cae alenee contact 


the company and the shareholders to the benefit of Ry 
pa is comes + ack ou a mee, mn. 16,000,000 shares of Dividend 
on May 1 ont exceeded $30 OOO. 4 he total dividend distribution 
x stocks to the portfolio of the company during the t 
uarter were Air Reduction, Chesapeake & Ohio, Gontinestal Gen X Garon 
‘oods, International Business Machines and Standard Brands. All of the 
42 companies whose shares were held on April 15 1933 are paying dividends 
regular y. Of the total funds 55.11% was invested in industrials; 8.13 0 
in oils; 7.0 % fe 


7% in rails; 6. 
utilities.—V. 136, Lg 09% in banks, and insurance and 23.60 


Dodge Manufacturing Co.—Off List.— 

See “Chronicle” April 15 1933, page 2521.—V. 135. p. 1999 
Dominion Stores, Ltd.—<Sales. — 
Period End. April22— 1933—4 W, 


ks.—1932. 
Naan eet tata 1505, 
—V. 136. p. 2431. $1,505,417 $1,795,014 


Drake Stadium Corp., Des Moines, lowa.—Receivership. 
W. J. Goodwin has been named receiver for the corporation by Judge 
— uae  Sageen for por ge of the corporation, which owns the 
‘tadium 
rae U Mee y ¥e 0 eldhouse, was made by Iowa Des Moines 
Duluth Steam Corp.—Admitted to Listing.— 
The Chicago Curb Exchange has admitted to the list 100,000 shares of 
no par Common stock.—V. 136, p. 2981. 
Durham Hosiery Mills, Inc.—Earnings.— 
r income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2250. » 
Eastern Rolling Mill Co.—Zarnings.— 
or income statement for quarter ended March 31 see ‘‘Earni De- 
partment” on a preceding page.—V. 136, p. 2432. aa 
El Dorado Oil Works.—O/f List.— 
The New York Curb Exchange has removed from the list the common 
stock, no par.—V. 136, p. 1893. 
Electric Auto Lite Co.—Zarnings.— 


For income statement for three months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 1893. 


Elizabeth (N. J.) Brewing Corp.—Stock Sold. — 
Disbrow, Dixon & Potts, New York announce that the offering of 
159,400 ae at ean stock has been sold. ooki 
men y the brewery are now at the w rate of 4,000 to 5, 
afre , ‘s said —V. 136, p. 2076. . — 


1933—16 Wks.—1932 
$5,960,935 $7,288,193 
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Empire Steel Corp.—Committee A ppointed.— 

At a meeting of bondholders and creditors April 25, a committee was 
appointed to work out a — for reorganization of the company. The 
committee consists of Otto Miller of Hayden, Miller & Co., Chairman, and 
one representative of each of the three bondholders’ committees and two of 
the general creditors of the corporation.—V. 135, p. 4039. 


Equity Corp.—Increases Holdings in Controlled Cos.— 
The corporation now owns, directly or indirectly, more than 50% of all 
classes of outstanding stocks of its four controlled companies, with the 
exception of the preferred stock of Interstate Equities Corp., it is revealed 
in a statement issued by Allied-Distributors, Inc. The increased holdings 
were acquired as a result of an exchange — whereby holders of 
securities of Allied General Corp., Yosemite Holding Corp. and Chain & 
General Equities, Inc., were invited to tender their stock in excaange 
for the $3 convertible preferred stock and common stock of the Equity Corp. 
The following table shows the amount of securities of controlled com- 
pastes outstanding together with the percentage controlled y or 

ndirectly by the Equity Corp., as of April 18 1933. 
% Held by 


Shares. 
Outstanding. Equity Corp 
Yosemite Holding Corp—$3.50 cum. pref. stock-- 7,189 53. 0 
I ite oe oe, a deawe 646,199 4 81.72% 
Chain & General Equities, Inc.— 


Ree en, Oe ow ck oleh ase lo ste 18.475 62.78% 
LI Pete bi es es ae 627,200 0.76% 
Interstate Equities Corp.—$3 cum. pref. stock-_-_ 144,0 4.32% 
ELLIO AL aE a F 57.41% 
Allied General Corp.—$3 cum. pref. stock. -_---.- 27,519 77.59% 
(yng lipagnetalsg ars bare ace eSanN 36.788 77.25% 
NS FR 0 ea 245,952 77.81% 


As a result of the acquisition of additional stock: n the respective con- 
trolled companies, the outstanding capitalization of the Equity Corp. now 
amounts to 14,8035 shares of $3 convertible erred stock and 1,984,- 
3248-200 shares of common stock. Of the outstanding stock of the Equity 
a & 1,700,000 shares were issued in exchange for $50,000 in cash, 60.81% 
of the preferred stock, 54.22% of the class A stock and 50.78% of the 
common stock of Allied General Corp. and 50.69% of the common stock 
of Yosemite Holding Corp. With the exception of a few thousand shares 
issued for cash, the balance of the common stock and all of the preferred 
— A+ —, exchange for securities of the controlled companies. 
—vV. yi 


European Mortgage & Investment Corp.—Off List. 
See ‘‘Chronicle’’ April 22 1933, page 2704.—V. 136, p. 2076. 


Federal Knitting Mills Co.—Off List.— 
See ‘‘ Chronicle’ April 15 1933, page 2521.—-V. 136, p. 165. 


(Frank) Fehr Brewing Co.—To Increase Capacity.— 

This company will begin operations June 1 on the basis of more than 
300,000 barrels annual capacity rather than 250,000 as proposed when its 
new brew house, now under construction, was started some weeks ago, 
President Frank Fehr announced on April 28. This increase in capes. 
he said, was the result of unusually heavy advance orders, and will mean 
that the company will eventually operate on a maximum 400,000-barrel 
annual capacity instead of 350,000 bar els as originally contemplated. 
This change in plan , he added will result in additiona order for equip- 
ment and will mean more widespread employment.—V. 136, p. 1893, 1724. 


Fidelity & Deposit Co. of Md.— Moves N.Y. Office.— 
The company announces the removal of its metropolitan office from 55 
Liberty Street to 99 John Street.—V. 136, p. 1207. 


Fidelity Fund, Inc.—Assets Increased.— 

An increase of more than 125% in assets during the first four months of 
this year is reported by this corporation. Total assets are now in excess of 
$1,850,000. uring the three years since its formation in May 1930, the 
Fund has been relatively unaffected by the general decline in security values, 
as shown by the fact that the market value of the assets now exceeds the 
the total amount of money paid in. A quarterly dividend of 50 cents per 
share was recently paid.— V. 136, p. 2981, 2804. 


Fidelity Investment Association.—New Officers.— 

Col. Carm. Thompson of Cleveland, Treasurer of the United States 
under President Taft, has been elected Chairman of the Board of the 
Fidelity Investment Association and the Fidel Association of New York, 
Inc., it is announced. Howard Sutherland, former United States Senator 
and now Alien Property Custodian, has been elected to the presidency of 
both associations. Arthur B. Koontz of Charleston, W. Va., will serve 
as Senior Vice-President.—V. 135, p. 2660. 


Finance Service Co., Baltimore.—Omits Dividends.— 

The directors have voted to omit the quarterly dividends usually payable 
about June 1 on the class A and B stocks, par $10. From Sept. 1 1930 to 
and incl. March 1 1933, the company made quarterly payments of 20 
cents per share on these issues, against 40 cents per share reviously. 

Earnings.—For income statement for 3 months ended arch 31 see 
“Earnings Department’”’ on a preceding page.—V. 136, p. 849. 


First Chrold Corp.—Larger Dividend—Earnings, &c.— 

The directors on May 2 declared a special dividend of $2 per share on 
the capital stock, no par value, payable May 18 to holders of record May 11. 
This compares with $1.80 per share paid on Feb. 18 last, $1.20 per share 
on Nov. 18 $963. $1 10 pe share on Aug. 18 1932 and $1 per share on 

eb. 18 an a 32. 
. G.M. b, (adh of the corporation, issued the following statement: 

“Since formation of the company in April 1930, the management has 
substantially kept capital in cash, short-term treasuries, bank and brokerage 
credits, &c. Speculative trading long operations during this time were 
kept approximately down to from 10% to 20% of cop . The com any 
is now about 100% invested and expects to continue this new policy. - 
tional speculative trading operations will probably be done with borrowed 
capital on margin. The management feels justified in this new stand 
primarily because with the ban on gold exports, plus current Washington 
policies, a general rise in internal prices seems inevitable. We expect this 
to continue to be reflected in security and commodity prices at this time 
and to be followed before the year-end by a broad rise in business, corpora- 
tion profits and general prices. At the same time we are not buying in- 
disorlantnasely just for the sake of owning something, but are attempting to 
buy equities either with current earning power or prospects of early earning 
power. 


Earnings.—Forin: ome statement for month of April 1933, see “Earnings 











Department” on, preceding page. Pride. omc 
Comparative Balance)Sheet. ig A a 
Assets— Apr.30'°33. Dec.31'32. Liabilities— Apr. 30’33. Dec.31' 32 
Ce. ck $228,913 $462,412) Capital stock -----. a$389,094 b$387,093 
Speculative long Undivided profits. 115,194 79,233 
positions at Surplus from sale 
moerket.......- 285,525 3,302 of treasury stock 3,955 3,624 
Investment long Reserve for Federal 
positions at income taxes, &c 6,193 2,936 
SS ee 33,208 | Accrued expenses. --.-.-- 21 
Speculative short 
positionsatmkt. ---.--- 26,015 
> RNY Ve eS $514,438 $498,923 WO a hdc kook $514,438 $498,923 





a 3,862 no par shares. b 3,842 no par shares.—V. 136, p. 2433. 


(M. H.) Fishman Co., Inc.—A pril Sales. 
1933—A pril—1932. Increase.| 1933-4 Mos.—1932. 
$198,080 $195,173 $2,907; $549,409 $616,544 

—V. 131, p. 2618. 


Forest Park Hotel, St. Louis. —Sale.— 

A bondholders’ protective committee representing about 85% of the 
holders of $1.115,000 of bonds bought in the hotel for $210,000 at a fore- 
closure sale at the Civil Courts Building, St. Louis, April 27. 

Counsel for the committee said the bondholders’ plan to organize a 
Cc ation to operate the hotel. They will receive 90% of the stock 





Decrease. 
$67,135 


and the holder of a second deed of trust on the property will receive 10% 
of the stock. The second deed of trust is recorded in the name of D. 
Co 


. 
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F The hotel, a y Senn Sleag my was erected about 10 years ago. Bonds 
-onjthe property have in default since Jan 1932, and ee peeeetty 
has been operated by the trustees, William R. Orthwein and Mel L. 


us. 
™ The property was sold subject to taxes of $56,655 and expenses of the 
trustees, amounting to about $3,000.—V. 116, p. 764. 


Follansbee Brothers Co. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 30. 1929. 
Net amount of sales___._ $2,838,976 $5.622,490 $9,513,247 $15,868,115 
Cost of sales__........- 3,184.296 5,531,900 8,773,376 12,815,292 














Gross profit on sales__loss$345,321 $90,590 $739,871 $3,052,823 
Divs., rents, int. &c_-- 77.223 92,191 96,895 ,586 
Total income_____-_- loss$268 .097 $182,781 $836,767 $3,207,409 
Selling & gen’] expenses-_ 335,60 461,012 716,573 973 ,929 
Minority i nterest ____—- Cr2,533 86 : 4,465 
Depreciation _________- 292,126 431,167 424 276 385,778 
pS Ee 145,292 140,509 141,057 150,805 
Loss on assets disp.of, &c Bee Hs) teseaas  - sap > hee 
ee Se ee 5,060 177,791 
I a aston ih atch aoa $1,044,897 $849,992 $451,97 1lsur$1514,640 
Preferred dividends__-- 45,000 ‘ 180.000 180,000 
SIN ii nis 4 atienictiete <5 cian 403 ,224 542,735 
_ ST ween $1,089,897 $1,029,992 $1,035,195 sur$791,905 

Shs. com. stk. outstand- 
Ay) eee 172,842 172 842 180,000 180,000 
per share___-_- Nil Nil Nil $7.41 


Quarterly Earnings.—For income statement for 3 months ended March 
31 see ‘‘Earnings Department”’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931 
Assets— $ $s Liabilities— $ 3 
hie eal arte 222,924 696,995} Accounts payable- 87,248 180,036 

U.S. Securities... 605,967 762,548 | Accr’d liabilities_- 93,568 129,865 
Other marketable Pur. money mtges. 83,405 91,026 

securities _____-_ 202,963 202,963 | Ist mtge. 5s_..._- 2,525,000 2,525,000 
Notes & accts. rec 237,186 501,782 | Reserves__...__.- 134,445 135,966 
Inventories _ -_. __ 1,362,351 1,723,149) Equity of minor. 
Install. contr. for stockholder in 

sale of houses & cap. & surplus of 

ee 43,301 47,245 subsidiary ----.- 40,086 43,579 
Inv. in stocks of 6% pref. stock__.. 3,000,000 3,000,000 

other companies 227,452 123,859 | yCommon stock... 4,321,050 4,321,050 
xLand, min. prop., SE waccnksancmas 1,413,999 2,503,896 

bidgs., mach., & 

equipment -_-___ x8,632,112 8,724,937 
Deferred charges. 164, 46,940 

PO oxiacie 11,698,801 12,930,418 Te cidhts oc aie 11,698,801 12,930,418 

x3After depreciation and depletion reserves of $3,648,166 in 1932 and 
a aa Fe », Jet. y Represented by 172,842 shares, no par value. 
eo »P. . 


Fox Metropolitan Playhouse, Inc. —Schine Seeks Thea- 
ters. — 


The Irving Trust Co., as receiver in equity for this company, which con- 
trols a group of theaters in New York, New Jersey and Connecticut, on 
April 28 requested that a ruling be made by the United States District Court 
on a proposal by the Schine Circuit to take back control of 25 up-State 
theaters, which were sublet to Fox Metrolpolitan Playhouses on Aug. 19 
1929. The Schine Circuit, the receiver reported, had. agreed to take up 
the leases and ee . of the chain, foregoing any possible claims 
for damages provided rentals were paid in full to date.—V. 136, p. 333. 


Fuller Brush Co.—Halves Common Dividend.— 

The directors recently declared a pr dividend of 5 cents per share 
on the class A common stock, par $5, payable May 1 to holders of record 
April 28. A distribution of 10 cents per share was made in each of the three 
wee quarters as compared with 20 cents per share previously .—V. 135, 
Pp. 5 


Furness, Withy & Co., Ltd.—0O/ff List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521. 


Garlock Packing Co.—Off List.— 
See ‘‘Chronicle’’ April 15 1933, page 2521.—V. 136, p. 2804. 


Gelsenkirchen Mining Corp.—Off List.— 
See *‘Chronicle’’ April 15 1933, page 2521.—V. 135, p. 4391. 


General Asphalt Co.—Zarnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2982. 


General Cigar Co., Inc.—Earnings.— 


For income statement for quarter ended March 31 see “Earnings De- 
partment’”’ on a preceding page.—V. 136, p. 1208. 


General Rayon Co., Ltd.—Off List.— 


The Boston Stock Exchange removed from the list the class A stock, 
om. = bor al and registration agencies having been discontinued. 
—v. 2 y 


General Refractories Co.—Chairman, &c., Elected.— 

S. M. D. Clapper, recently added to board of directors, has been elected 
Chairman of the board, a newly created office. John R. Sproul has been 
reelected President. M. G. yreres was elected Treasurer, succeeding 
Roger A. Hitchines, formerly etary and Treasurer, who remains as 

. Vice Presidents reelected were E. A. McKelvey, C. C. Haney 

and ;Floyd L. Greene. C. M. Neiler was reelected Assistant Secretary 
and nt Treasurer, and L. A. Diehl as Assistant Treasurer. 
» Mr. Clapper, Ralph H. Knode and Albert I. Stiles, who were recentl 
elected directors, represent the holders of the 2-year 5% gold notes, whic 
matured March 1 and for which a refunding plan has 











proposed 
Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Asseis— $ ft TAaviltties— $ $s 
Prop., equip., min. xCapital stock and 
(eee 17,892,668 18,299,029] surplus__._---- 15,879,239 21,397,625 
GE. ch oseancun 199,417 378,971 | 2-year gold notes.. 5,000,000 6, ,000 
Cash in banks in Bills & accts. pay. 566,083 387,418 
hands of receiv'rs 21,365 24,500} Accrued accounts. 214,068 117,066 
Bills & accts.rec.. 892,117 909,284] Accrued interest _- an eanee 
Inventories - _ _ - . - 1,792,420 3,058,078} Res. for conting.. 1,750,000 ___... 
Accrued interest _-. 100 23,286 | Unclaimed divs--.- 511 298 
Market securities. 173,882 173,883 
Employees mtges- 1,918 1,810 
Investments - - . - - 828,133 2,380,567 
Due fromempl.,&c 1,242.40 1,094,240 
Deferred accounts. 359,641 524,693 
| eae 30,833 34,065 
.. se 23,434,902 26,902,407 | , we 23,434,902 26,902,407 


x Represented by 262,900 no par shares in 1933 and 300,000 in 1932. 
—V. 136, p. 2982. 


General Steel Castings Corp.—Larnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1725. 


Gilbert Clock Co., Winsted, Conn.—Stock Subscrip- 
tions Sought.— 


The Hartford ‘‘Courier”’ of April 24, in a dispatch from Winsted, Conn., 
said in part: 

President A. C. Bristol of the Chamber of Commerce has appointed a 
committee to obtain subscriptions from Winsted business men to buy a 
large block of the stock of the William L. Gilbert Clock Co. It is hoped 
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Several officers and others identified with the 


that $10,000 can be raised. 

company have a; to invest $20,000. 

question was offered recently for $30,000. If the money is raised, it is 

planned to form either a hol company or a holding trust to insure con- 

tinuance ab ip business in Winsted, but details of the plan have not yet 
wor out. 

The present action taken by the chamber follows that taken last week 
when a special committee was appointed to get in touch with creditors of 
the gg Oy urge them to accept nothing but full payment of their 
claims. It been reported that some of the creditors had been asked to 
accept 50% of their claims for immediate payment and if this arrange- 
ment had been accepted it was feared that a competitor of the local concern 
would purchase the controlling interest in the company and move it from 
Winsted. The company has been making i pig since it went into 
receivership last November and it is believed that a profit will be shown for 
the fourth period. The company employs 335 hands.—V. 135, p. 2501. 


Goldman Sachs Trading Corp.—Ezchange Offer Expires. 
—See Atlas Corp. above.—V. 136, p. 2805. 


Goodyear Tire & Rubber Co. of Akron, Ohio.— Makes 


Offer to Preferred Stockholders of California Subsidiary.— 
See Goodyear Tire & Rubber Co. of California below.—V. 136, p. 2251. 


Goodyear Tire & Rubber Co. of California.—Ezchnage 
Offer.— 

An offer of exchange of the Ist pref. stock and (or) common stock of the 
Goodyear Tire & Rubber Co. of Akron, Ohio, for the preferred stock of 
the Goodyear Tire & Rubber Co. of California, its controlled subsidiary, 
has been submitted to holders of the latter issue by William R. Staats Co. 
of Los Angeles, Pasadena and San Francisco, Calif. 

The offer is limited to stockholders of record April 27 1933, to the extent 
of the number of shares r tered in their name on that date, and is sub- 
ject to acceptance on or ore May 15 1933. 

The terms of the offer provide for an exchange of one share of Ist ee 
stock of the Akron company for each share of preferred stock of the Cali- 
fornia yg & An alternative pro 1 offers two shares of common 
stock of the m company for each hare of preferred stock of the Cali- 
fornia company. A third alternative offers part lst pref. stock and part 
common stock in the exchange. 

The reason for the offer, as stated in the pro 1 mailed to stockholders 
by the William R. Staats Co. is the desire of the parent company to effect 
economies of operation in order to meet the highly competitive situation 
existing on the Pacific Coast. ‘These economies can be carried out more 
efficiently, the proposal states, if the California company is more com- 
pletely controlled by or consolidated with the Akron company. 

Deposits of California gomapens pretee stock should be made with the 
Ss ty-First National Bank of Angeles.—V. 136, p. 2619. 


Graham-Paige Motors Corp.—No Action on Change in 
Ca italization .— 

t the annual meeting held on April 28, the stockholders expressed senti- 
ment in favor of the company’s proposal to reduce the number of common 
shares outstanding by the exchange of one share for three, but at the 
suggestion of the management no action was taken at the meeting. The 
management stated that authority for a change in capital might be requested 
of the stockholders at a subsequent meeting.—V. 136, p. 2982. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Earnings for Calendar Years.— 


The particular block of stock in 














z1932. x1931. x1930. 1929. 

Gross earnings________- y$241,925 $3,429,620 $6,980,952 $11,828,725 
Operating costs_____.-- 2.3 e ase) 3,283,451 5,740,784 § 7,490,774 
Expenses, taxes, &c__-- 199,446 576, 

OS eee df$2,341,729 146,169 $1,240,168 $3,760,963 
Other income--_-_-_-____-- . 266,584 $1 ise 236,116 418,132 
Increase in inventory... 3,425,162 jj <<...  $««0«<<<+  § seseae= 

Total income- -_----- $1,350,007 $280,354 $1,476,284 $4,179,095 
Metals purchased - ----- URES i Fa te as a 
Res. ~~ —. loss on 1.898.146 

metal inventory----_- . SS i la ait alee Be i td a 
Depreciation - __ ~ eee 788,504 787,827 1,351,470 1,372,599 
ee 498,954 452,038 607 ,438 785,084 

Biot ee ose ee es 1,845,821 $959,511 $482,624 prf$2021,412 
Dividends---_--------- . 52,949 668,361 2,362,341 149,787 

ee ee re $1,898,770 $1,627,872 $2,844,965 $1,128,375 


x The above statement of operations shows the gross values of mine 
products, both sold and unsold, and the total net cost of production thereof, 
ncluding administrative and general expenses, &c. In poms years 
the statement showed the gross revenue from sales and other operations 
and the relative costs after adjustment for inventories but before char, 
administrative and general expenses, which were shown separately. ‘or 
comparative purposes the 1930 pm have been adjusted to the 1931 
classification. } Metals sold. z The operations for the por 1932 co 
almost wholly o ee of metals for future sale. The metals produced 
during the year 1932 have been valued at actual cost including depreciation 
and depletion. Against the value of all metal inventories at Dec. 31 1932 
® reserve has been created for contingent loss, based on copper valued at 

cents per pound. 

Quarterly Earnings.—For income statement for 3 months ended March 31 
sea ‘‘Earnings Department’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. ~ ~ 
Assets— $ & TAabtlittes— 
aMining & timber cCapital stock____14,775,608 14,828,558 
BNE, «din nastines 2,290,484 2,789,438] Accounts payable. 144,067 166,359 
bPlant & equipm’t 3,489,947 4,281,273) Accrued liabilities 40,117 17,710 
Securities. ......- é 561,908 | Deficit.......... 4,517,201 2,671,380 
Cash........:... 667,913 2,470,652 
Inventories - - -..-. 3,152,509 1,913,550 
Accts. receivable - - 16,440 60,048 
Treasury stock... 259,048 234,671 
Deferred & prepaid 
GE: cicitecne 27,196 29,706 
ee 10,442,581 12,341,248 WOO «oc cintme 10,442,581 12,341,248 





a After deduction of depletion reserve amounting te $14,392,929 in 1932 
and $13,893,975in 1931. b After deduction of depreciation reserve amount- 
to $13,913,244 in 1932 and $13,124,740 in 1931. c¢ Represented b; 
450,000 $100 par shares and is after deduction of discount on capital 
of $22,2 8.876 and capital distributed te shareholders of $8,015,581 ($7,- 
962,631 in 1931).—V. 135, p. 3005. { 4 


(F. & W.) Grand Properties Corp.—0Off List.— 
The Chicago Curb Exchange has removed from the list the 6% debentures 
of 1948.—V. 135, p. 3699. 


(W. T.) Grant & Co. (Del.).— April Sales. — 
1933—A pril—-1931. Decrease.| 1933—4 Mos.—1932. 
$6,276,936 $5,997,228 $279,708 {$20,178,421 $20,895,631 

—V. 136, p. 2434, 2097. 

Granite City Steel Co.—Farnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2077. “4 «d 


Great Atlantic & Pacific Tea Co.—Fztra Dividend.— 
The directors have declared an extra dividend of 25 cents per sharein 


addition to the regular quarterly dividend of $1.50 per share on the common 
stock, no par value, both payable June 1 to holders of record May 5. Like 








Decrease. 
$717,210 


amounts have been paid each quarter since and incl. Sept. 1 1931.—V. 136, 
p. 2805. 


Great Lakes Aircraft Corp.—0O/f List.— 
The Chicago Stock Exchange has removed from the list‘the company’s 


stock because of discontinuance of transfer agent. and registrar offices. 
—V. 133, p. 1773. 
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Greene Cananea Copper Co. —Earnings.— 











Calendar Years— 1932. 1931. 1930. 192 
xTotal receipts...____. $1,704,226 $2,906,501 $6,223,804 $7,635,228 
Exp., taxes, admin., &c_ 1,484,188 — 2'333'286 4.494'452  4'230°307 
eho........... 109.3 "809 133,443  Cr.52, 
Depreciation, &c_____. 177.615 239,911 319,822 444,072 

Net income.________ 1088$66,973 236,495 $1,276.08 013, 
SP ee ou sc est $1.2 78.060 $3000 '000 

|S ARE SES Sa Re def$66,973 $236,495 def$98,913 def$986,746 
Earnings per share_____ $0.47 $2.55 $6.03 


x Includes other income. 
Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ $s TAabllities — $ as 
Mines, min. claims, Capital stock ___-_50,000,000 50,000,000 

lands, buildings, Mexican legal re 

rys. & equip. ._-52,013,517 52,930.523 Ae oe 4,000 4,000 
Inv. in sundry cos. 86,906 99,565 | Reserve for contin 
Supplies and pre- ES See ee 232,071 

paid expenses_._ 1,019,696 1,051,524) Notes payable____ 2,500,000 2,500,000 
Metals in process Accounts & wages 

and on hand... 2,964,225 2,109,217 payable & taxes 
Accts. receivable... 587,252 1,288,669 accrued .._..- 623,952 117,740 
2 A ae 97,779 132,314! Surplus___._..._. 4,590,357 4,766,320 
Deferred charges_. 948,933 8,320 

Total... .-..--57,718,309 57,620,132 Si de cece 57,718,309 57,620,132 
—V. 134, p. 3467. 


Greyling Realty Corp.—Receivership.— 

Alfred Warner, Jr., of Wilmington, Del., and Edwin G. Daves, New 
York, were appointed receivers, May 3, by U. 8S. District Court Judge 
Nields, at Wilmi n, Del. The vag ing see is controlled by National 
Surety Co., for which a rehabilitator has been appointed. (For details 
see under ‘‘Current Events and Discussions’’ on a preceding page.) 

The application for receivership was filed by George 8. tan Schaick, 
New York State Superintendent of Insurance, who aflewed that the com- 
pany owed National Surety Co. around $13,000,000. The petitioner 
urther charged that the company is insolvent and unable to meet its debts. 


Guy Motors, Ltd.—0O/f List.— 
See ‘‘Chronicle’’ April 22 1933, p. 2704. 


Hahn Department Stores, 


creased, &c.— 

The stockholders on May 1 approved a reduction of the stated value 
of the common stock from $9,869,373 to $1,357,489, and a concurrent 
increase in the company’s capital surplus of the same amount. 

The stockholders also voted to change the par value of the common 
stock from no par to $1 per share. 

Eugene Greenhut and Arthur Weisenberger, who said they represented 
an investment of $42,600 in Hahn preferred and common stocks, invited 
stockholders to write to the protective committee for facts of the condition 
of the Hahn organization. 

Ray C. Kramer (President of the Belding Heminway Co.), Edward 
Milton (of the Jordan Marsh Co., Boston), B. Earl Puckett and Albert 
Coons, the last two being with the Hahn organization, were elected new 
directors.—V. 136, p. 2252, 2983. 


(C. M.) Hall Lamp Co —Off List.— 
The Chicago Curb Exchange has removed from the list the no par 
common stock.—V. 136, p. 1383. 


Hamilton Manufacturing Co., Two Rivers, Wis.— 
Readjustment Plan. — 


There has been formulated a plan for the financial readjustment of the 
company which has been unanimously approved by the board of directors 
and by the owners and representatives of substantial holdings of its Ist 

a. one common stocks. The deposit and exchange of the stocks are 
nvited. 


Inc.—Capitalization De- 


Necessity for Capital Readjustment. 


Company has outstanding at the present time $1,178,500 6% list mtge. 
bonds and the following capital stock: 
7% cumul. ist pref. stock (par $100) -______--- By _ $1,080,800 
Common stock (19,137.8 shares, stated value $70) - 1.339.646 


$21,500 in principal amount of the bonds are held in the company’s 
treasury. 

Company has found its financial condition measurably weakened by 
losses occurring during the past two years. Economies have been effected 
wherever possible, and the working capital of the company has been con- 
served by every means available. 

Despite reductions in salaries and the omission of dividends upon the 
common stock, directors decided about a year ago that in order to conserve 
current assets it would be necessary to cease paying dividends upon the 
lst pref. stock. Sinking fund and interest payments, as provided under the 
terms of the bond issue, are likewise burdensome, and normal sources of 
credit are not available to company under quoting conditions. 

The management, therefore, has decided that the necessity of a financial 
readjustment exists. 

New Capitalization. 

Tage have been authorized additional capital securities of the company 
as follows: 

Class A preferential partic. stock (200,000 shs., $10 par)_______ $2,000,000 
Common stock (increased to 100,000 shs. $10 par)____________ 


Common Stock .—-Holders of the common stock have agreed to reduce the 
stated value from $70 per share to a per value of $10 per share, and to an 
exchange of 3 1-3 new shares for each old share, and to offer for exhange 
shares of new common for Ist pref. stock, and to the sale of additional shares 
of common stock for cash. he effect of these transactions will be to sub- 
stantially reduce the equity and relative position of the holders of common 
stock and to materially improve the position of the holders of the other 
securities of company. 

First Preferred Stock.—Holders of apurontmantely 20% of the outstanding 
Ist pref. stock have agreed to subordinate their interests by exchanging 
such lst pref. stock for new common stock, as authorized. 

zne Ist pref. stock will thereupon be reduced to 8,424 shares ($100 par 
value). 

The privilege is extended to preferred stockholders to exchange each share 
of 1st pref. stock now held for seven shares of the authorized class A prefer- 
ential participating stock. 

The rights, privileges and benefits of the class A preferential partici- 
pating stock are briefly summarized: Out of corporate earnings this class A 
pref. partic. stock will be entitled to a dividend of $1 per share per annum, 
cumulative if earned, and after the payment of such dividend the common 
stock will be entitled to a dividend of $1 per share per annum, whereupon the 
class A pref. partic. stock will next be entitled to a further dividend of 50 
cents per share per annum. 

The seven shares of class A preferential participating stock received in 
exchange for each share of first preferred stock would yield a preferential 
dividend of $7, which is exactly equivalent to the present rate on the first 
preferred stock. In recompense for the elimination of the cumulative 
provisions of the first preferred stock, the seven class A preferential par- 
ticipating shares would provide a further profit participation of $3.50 per 
on. The total would be 10.5% per annum in place of 7% as now pro- 

The company intends to euqhange and retire, through the issue of class A 
preferential participating stock, the bond issue and to provide additional 
necessary working capital. If this program is completed, company will 
have total copie liabilities of $3,000,000 in comparison to present capital 
liabilities of $3,598,946, and will be further provided with over $325,000 
additional cash. 


This deposit of first preferred shares may be made at the Bank of Two 
neve. = or to the company, and receive in exchange a receipt for such 
certificates. 


As a part of the plan, company agrees in due course to make application 


to list the class A semerroneee participating and common stocks on an ex- 
ew York or Chicago.—V. 132, p. 4070. 


Hancock Oil Co. of California.—Earnings.— 
For income statement for 3 and 9 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1025. 


exchange either in 
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(P. H.) Hanes Knitting Co.—Off List.— 
The New York Curb Exchange has removed from the list the common 
a per se; preferred stock, par $100; common stock B, par $10.— 


Hazel-Atlas Glass Co.—Earnings.— 


For income statement for quarter ended March 26 see ‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2252. 


Hershey Chocolate Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Consolidated Balance Sheet March 31. 


1933. 1932. 1933. 1932. 
Assets— $ $ Liavilittes— & $ 
Land, buildings, x34 pref. stock __-_ 271,351 272,471 
machinery, &c-__18,698,011 17,735,219|yCommon stock _-_ 728,649 727 ,529 


eee - 1,424,980 


2,211,436 | Accts. payable_-- 
Bank acceptances _ 


499 ,026| Notes& loans pay. 850,000 











Pref. stk. intreas. 793,392 114,287 | Mtge. due Dec_-- Se eee | oskakee 

Accts. receivable.-- 1,156,456 1,399,098 | Accrued Fed.taxes 780,944 1,070,686 

Inventories _ __-__ 6,179,312 6,126,848|Accrued dividends 806,055 1,362,265 
Deferred assets... 299,558 379,637 | Accr. exp., tax, &c ------ 9, 

Depreciation res__ 9,267,278 8,778,042 

Surplus at organiz_ 2,793,596 2,793,597 

Earned surplus ___12,180,565 13,049,235 

| ee 28,551,709 28,465,551 ee 28,551,709 28,465,551 


x Represented by 271,351 no par shares in 1933 and 272,471 in 1932. 
¥ Represented by 728,649 no par shares in 1933 and 727,529 in 1932.— 
|. 136, p. 2252. 

Hey wood-Wakefield Co.—Earnings.— 

For income statement for quarter ended March 31 see ‘Earnings De- 
partment”’ on a preceding page. 


Consolidated Comparative Balance Sheet 





Assets— Mar.1’'33. Jan.1’33. Liabiltties— Mar. 31°33. Jan. 1°33 
Cash & temporary Accounts payable. $76,562 $59,592 

cashinvestments $916,929 $1,169,539] Accr’d pay rolls, 
Accts.receivable_. 955,182 868,065 taxes, &c.__._- 139,763 113,777 
Notes receivable-. 150,462 194,739 | First pref. stock.. 729,900 739,200 
Inventories - - - - - - 1,565,000 1,557,196, Second pref. stock 2,240,500 2,277,400 
Miscel. investm’ts 5,303 5,303} Common stock... 1,500,000 6,000,000 
Plants & equipm’t 4,445,435 4,471,887] Surplus_________- 3,442,310 def518,537 
Patents & good will 1 315,981 
Deferred charges -_- 90,721 88,722 

i Se $8,129,035 $8,671,432 > ae $8,129,035 18,671,432 





Cumulative dividends amounting to $153,279 ($21) per share on the out- 
standing first preferred stock and $548,922 ($24.50 per share) on the out- 
standing second preferred stock were in arrears as at March 31 1933. 
Contingent liability as lessee under various leases is not set forth in the 
foregoing balance sheet, as the amount is not determinable.—V. 136, p. 2252. 


Holland-America Line (Nederlandsch-Amerikaansche 
Stoomvart Maatschappy, Holland-Amerika Lyn).—Pays 


33 1-3% of Interest Coupon Due May 1.— 

The above company has notified White, Weld & Co., fiscal agents in the - 
United States for the 25-year 6% sinking fund bonds, that on and after 
May 1 1933, one-third of the face amount of the coupons due May 1 1933 
attached to the above bonds will be paid at the office of the fiscal agents, 
40 Wall St., N. Y. City, upon surrender of such coupons. This yment 
will be made in United States money at the rate of exchange for sight 
drafts on the Netherlands on the day of presentation of the coupons for 
payment, without deduction for Dutch taxes. 

The payment is being made in accordance with the plan adopted by a 
majority of the bondholders at a meeting held at Rotterdam on April 29 1932. 
Under the plan, ae pores of the May 1 1932 coupons is to be made, but 
such coupons should remain attached to the bonds, in order that the latter, 
if sold, may constitute a good delivery and in order to preserve certain 
rights of the bondholders under the plan. Payment in full of the Nov. 1 
1931 coupons and payment of one-third of the face amount of the Nov. 1 
1932 coupons is being made upon presentation and surrender of such 
coupons to the fiscal agents. 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 1% May 1 1933, and thereafter to be 
a uy ase outs the May 1 1932, Nov. 1 1933, and subsequent coupons. 
—V. 135, p. 2 


Houdaille-Hershey Corp. (& Subs.).—Earnings.— | 





Calendar Years— 1932. 1931. 1930. 
Gross profit from operations _ - $935,876 $2,032,945 $2,030,852 
Selling & advertising expenses _ _ - 239,933 452,372 861,820 
Administrative & general expenses 383,696 579,270 749,602 
Other deductions _ - M : 219,494 102,797 178,188 

Oper iting profit _____- ; $92,753 $898 ,506 $241,242 
Other income - - _- 62,783 88,342 108,029 

Total profit _—_ _ _- $155,536 $986,849 $349 ,272 
Depreciation - - - - - - - -- 755,197 742,317 506 ,678 
Federzl income tax _ - - - - - 18,300 2 eae 


~ $157,406 





Net loss _ _ ‘ £599 660 prof$226 ,232 
Deduct for min. int. in subs. (net) - 9,137 123,814 ye 
Dividends—Class A 107,911 436,210 436,208 

Class B-_ -- E : 419,419 

Deficit. _- — ‘ $716.708 $333,792 $1,013,033 

Siatement of Consolidated Surplus for the Year Ended Dec. 31 1932. 
(1) Profit and loss deficit Jan. 1 1932 ‘ $516,794 
Consolidated loss for the year after adjustment for minority 

interests in subsidiary companies ; : - 590,523 
Loss arising from settlement with Schwitzer-Cummins Co. 

upon cancellation of stock purchase option agreement 217,207 
Loss from disposal of Waterman Ave. property (less reserve 

previously provided, $9,275.55) : 22,221 
Expenses applicable to prior years 15,285 


Charge resulting from acquisition of 75 shares of common stock 
of Muskegon Motor Specizlties Co : 14 
Dividends paid: Houdaille-Hershey Corp. class A stock 107,911 
Muskegon Motor Specialties Co.—Clziss A stock 50,000 


Total deficit : : 5 = $1,519,956 
Adjustment of Federal income taxes of prior years—net 32,476 
Portion of expenses of pricr years and dividends of Muskegon 

Motor Specialties Co. charged to minority interests in common 

stock - : ; 4AQ 
Adjustment of investment in capit: | stock of Muskegon Motor 

Specialties Co., repvesenting porticn cf net decrease in earned 

surplus of that company applicable to class A stockholders 

in considering class A and common stock on a share-for-share 

parity basis 48,243 

Balance, Dec. 31 1932 ; . $1,438,789 
(2) Capital surplus (representing surplus established at the 

inception of company and subsequent additions arising 

through the acquisition of capitcl stoci.s of subsidiary cos.) 

balance, Jan. 1 1932 ‘ = 1,320,749 
Additions: From acquisition of 75 shares cf common stock of 

Muskegon Motor Specialties Co eae be he a tts 75 

Excess of book value over cost of 600 shares of class A capital 

stock of Muskegon Motor Specialties Co. purchased during 9 aay 
Ma epee epee ee es Sea i sctelanas te aGla eis aeatieaee 2,38 
ixcess of book value over cost of pref. capital stock of Biflex 

Products Co. acquired during year... -.-..........---...- 7 633 

Res. of sub. co. at date of acquisition, no longer required __- - 37,082 

I EOD ER I ata Oe a5 inn Gin eka hi Skate Wale Hii wk we wae $1,367 ,927 
Excess of profit and loss deficit over capital surplus__________ 70, 
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Consolidated Balance Sheet Dec. 31. 





1932. 1931. 1932. 1931. 
Assets— $s Liabilities— $s $ 
y Fixed assets____ 7,103, ae 7,359,509 |x Capital stock__. 9,452,078 9,432,225 
bs gg & goodwill 1| Accounts payable. 243,882 264, 
as lid de i iesicaahins 420, 488 1,927,640 | Accruals __..____- 135,229 113,597 
a & accts. rec 236,732 368,156 | Federal tax reserve 21,332 35,800 
Inventories _ _____ 722,884 726,486 | Reserves. _-___-.-- 112,615 76,625 
Gov't ctfis. & bonds 1,617,776  -_----- Long-term indebt-_ 8,419 36,303 
Advances on notes Min.int.insubs_. 476,335 566,073 
& acete. receiv... ....-.. 119,421} Surplus___._.___-. def70 ,862 803,956 
Other assets______ 196,771 724,190 
Deferred charges __ 80,686 103,249 
ya pans ee 10,379,029 11,328,652 TOG....cks .--10,379,029 11,328,652 





x Represented by 173, 382 (172,794 in 1931) no par shares of class A 
stock and 783,611 (780,791 in 1931) no par shares of class B stock. y After 
depreciation of $4, 292,273 in 1932 and $3 ,589.376 in 1931.—V. 136. p. 2983. 


Holland Furnace Co.—Off List.— 
See ‘‘Chronicle’’ April 15 1933, p. 2521.—V. 136, p. 1560. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div. 

An extra dividend of 5 cents share has been declared in addition to 
the regular monthly dividend of 5 5 cents per share, both payable May 20 
to holders of record May 5. An extra r aeaaaaa of like amount was paid on 
July 14 and Dec. 1 1932. —V. 136, p. 852. 


(Henry) Holt & Co., Inc. Again Decreases Class A Div. 

A dividend of 15 cents per share has been declared on the $1.80 cum. 
class A stock, no par value, fan Aran June 1 1933 to holders of record May 11. 
This compares with 22% cents per share pee each quarter from June 1 
1932 to and incl. March 1 1933, olor to which the company made regular 
quarterly distributions of 45 cents per share on this issue. 

After payment of the dividend just declared, accumulations will amount 
to $1.20 per share.—V. 134, p. 2920. 


Houston Oil Co. of Texas.-—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1726. 

Hudson Motor Car Co.—FEarnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2078. 


Hydraulic-Press Brick Co.—Off List.— 
See ‘‘Chronicle’’ April 15 1933, p. 2521.—V. 129. p. 3808. 


Imperial Tobacco Co. of Canada, Ltd.—0Off List.— 
See ‘Chronicle’ April 15 1933, p. 2521.—V. 136, p. 1895. 


Indian Motocycle Co. Meeting Again Postponed— 

The meeting of the stockholders, previously postponed from April 10, 
to consider the management's } pn for reorganization of the capital structure 
of the company, was again adjourned until May 15. More than 58% of 
a 4 = on and p preferred ides have approved the plan, it is announced. 
ane D. 


Indian Territory Illuminating Oil Co.—O/ff List.— 

The Chicago Curb Exchange has removed from the list the no par class 
B stock.—V. 134, p. 4669. 

Inter-City Baking Co., Ltd.—No Interest.— 

Interest due May 1 on the $1,500,000 64% % 1st mtge. bonds, will not be 


Paid, and the company will take advantage of the days grace period 
allowed in the trust deed, a Montreal dispatch states.—V. 135, p. 1831. 


Intercontinental Petroleum Corp.—Off List.— 
fhe New York Curb Exchange has removed from the list the $5 par 
value capital stock.—V. 135, p. 3865. 


International Utilities Corp. (& Subs.).—EFarnings.— 





Calendar Years— 1932. 1931. 
I CR ee, oon. CL at crc eminewe nw Waele Ome $1,189,120 $1,710,568 
DI tb ehied oan Sabwecdbictinaneacbawets 307, 463,713 
ae a ae ee eee ae 33, 72,192 
Provision for income tax. -.........-----.------- 41 ,302 43,478 

ee ae eae $805,927 $1,131,185 
Less proportion applicable to minority interest __ 84,986 126,371 





Combined net income_-_-__---_-___---------- 
Less portion prior to dates of acquisition 
Balance to surplus 


b$720, Sry a$1 ,004,814 








ee ee i OSE, oa ine SER Zor atnaws/ 4 eee ,062 
$7 $7 ES rs Ne , eee 160,286 212,821 
prior preferred dividend______-_---_------ re bt 133,377 

3 be ae ee 2,748 77,419 
OES EAD EE EE Et ae $207 ,135 


a Excluding net losses on sale of investment securities amounting to 
$5,439,122 charged to reserves for depreciation and surplus accounts and 
before providing additional reserves for depreciation. Of the $1,004,814 
combined net income $482,554 is applicable to corporation and its subs. 
exclusive of American Equities Co. and $522,260 is applicable to holdings 
in American Equities Co. b Exclusive of net losses on sale of investment 
securities amounting to $3,821,350, charged to reserve for depreciation 
and surplus accounts, and before providing additional reserve for de- 
preciation. 

Consolidated Balance Sheet Dec. 31. 

(The operating. subsidiaries of American Equities Co. and International 
Public Utilities Corp. are not consolidated but are carried under the item 
of investments in and advances (net) to subsidiary companies.) 


1932. 1931. 1932. 1931. 
Assets — $ Liabilities— $ $ 
Market. securs. re- Loans pay., banks 
duced to market tn. - can .. seneen 1,135,000 
Sa 1,509,317 4,237,063; Dividends payable 171,435 162,003 
Oth. inv., less res. 6,650,180 7,877,784| Accts. pay., acer’d 
Invest. in & adv. expenses, &c_-_- 138,631 155,353 
(net) to sub. cos. 5,975,020 6,086,136)|Securs. purchased 
Invest. in stocks, & undelivered -- if |, ere 
subject to synd. Due to sub. cos_-_- 68,470 —-.---- 
agreements .... -...-- 580,811) Res. for Dominion 
Cash in banks & of Canada inc. 
“See 384,921 587,929 ON ee ae 88,061 43,478 
Loans rec. secured 1,318,273 1,406,272/| Res. for liabilities 
Notes & accts. rec. 68,244 162,856 under contr. for 
Securities sold & sale ofform.sub -.-.-- 75,000 
undelivered - - - - 11,600 17,419] Deferred income. = ___--. 20,149 
Cash divs. & accr. Accrued liabil. for 
interest received 195,563 193,485 sink. fd. for re- 
Unadjusted debits 196,249 wscuce) re. Of $7 oricr 
Spec. depos. under pref. stk. initial 
contract for sale ~~ ae 89,207 192,871 
of. Sormeer OUR... 29 seccees 75,000 | Min. int. in cap. & 
frep. & suspense surp. of sub. cos. 1,210,975 2,147,398 
accts., furniture Capital stock__-.a11,075,721 15,624,098 
& fixtures, &c.. --.---- 27,129) Approp. for purch. 
Corp.’s own cap. of treasury stk. 387,711 431,063 
stock repurch-- 71,891 237,390 | Unappropriated -_ 1,420,219 1,502,861 
Earned surplus... 1,573,761 -.---- 
| 16,381,258 21,489,275 ee es 16, 381, 258 21, 489, 275 





a Represented by $7 prior preferred stock—initial series—26,862 shares 
(1931, 31,473 shares, no par value), entitled to $100 per share in involuntary 
liquidation; $3.50 pr. pref. stock, series of 1931, 104,696 shares (1931, 

45 shares, no par value), entitled to $50 per share in involuntary liquida- 
tion; $1.75 preferred stock, series of 1931, 94,705 shares (1931, 92,012 shares, 
no par value), entitled to $25 per share in involuntary liquidation; class A 
stock, 124,062 shares (1931, 130,262 shares, no par value), entitled to 
$60 per share in involuntary liquidation (dividends are unpaid since Oct. 
15 1931); cam, eg goes. 1,229,853 shares ($1 par value), (1931, 1,990,081 
ae anes, no appropriation for retirement of $7 prior preferred 
, $405, 27 Pe: 1932 (1931, $392,917).—V. 136, p. 1384 
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International Cement Corp.—FLEarnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—-V. 136, p. 2595. 


International Agricultural Corp.—Tenders.— 


The Bankers Trust Co., corporate trustee, 16 Wall St., N. Y. City, will 
until noon oa 10, receive bids for the sale to it of 1st mtge. & coll. trust 


20-year s. f. gold bonds dated May 1 1912, at prices not exceeding 103 and 
int. For this Burnose a sum % ~— 727 is now held in the sinking fund .— 
V. 136, p. 19 - 194, DB. 


International Silver = —Earnings.— 


For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 1727. 


Interstate Petroleum Co.—Off List.— 


big Chicago Curb Exchange has removed from the list the A and B 
s ‘ 


Isle Royale Copper Co.—Earnings, &c.— 
During 1932 there was produced from the mine of the company 1,403,142 


lbs. of copper at an average cost sold, but not including depreciation or 
depletion, of 12.55c. per Ib. 


is average price received for copper sold during the year was 6.30c. 














a Years— 1932. 1931. 1930. 1929. 
Tons of rock treated _-___ 58,311 353,075 510,262 515,024 
Cost of mining, transpor- 

tation, stamping and 

taxes per ton of rock__ $2.63 $2.24 $2.44 $2.67 
o of refined copper 

aa ae 1,403,142 7,731,418 10,659,413 10,864,085 
Feaeds of refined copper 

per ton of rock treated 24.06 21.90 20.89 21.09 
Copper sales__________ $21,384 $457,465 $1,105,915 $1,531,238 
SED © 6 oe eee on oe ro See 17,798 36,985 
Miscellaneous receipts-- -_---- 87 38 2,276 

Total income_-__-_-_-_-_- $21,384 $457,552 $1,123,751 $1,570,499 
Copper on pond Jan. 4. we 629,211 454,176 Sete. eee 
— or ng, admin. 

Sitea sy ee 253,994 888,158 1,382,467 1,543,787 
Gaabar on hand Dec. 31 Cr. 690,853 629,211 , 454,176 343,797 

Operating loss __----_- $170,969 $255,572 $148, g57 pretea7®, 508 
Depreciation __-____-_-- 21,762 44,185 62,994 57,208 
Depletion___________- 13,727 79, 336 132,336 115,831 
Mark down of investm’t ES. eas © o. pietide Sto sel eceeem 

TU BO ns oe ane tes $546,452 $378,993 $343 ,667 prof$197 ,469 
es I i gee 5 cae: | -ocenes 75,000 300,000 

OS a $546,452 $378,993 $418,667 $102,531 
Earns. per share on 150,- 

000 shs. cap. stk. (par 

CE i, ee co a Nil Nil Nil $1.31 


—V. 134, p. 2534. 


Jenkins Television Corp.—Off List.— 


The Chicago Curb Exchange has removed from the list the no par capital 
stock.—V. 136, p. 2254. 


Jerome Verde Development Co.—O/ff List.— 


The New York Curb Exchange has removed from the list the capital 
stock, par 50 cents.—V. 112, p. 2311. 


(Rudolph) Karstadt, Inc.— May 1 Int. Not Paid.— 


The interest due May 1 1933 on the Ist mtge. coll. 6% sinking fund 
bonds, due 1943, was not paid.—V. 136, p. 2806. 


Kelvinator Corp.—A pril Shi pments a Record.— 

The corporation shipped 30,116 units yy the biggest month in the 
19 years of its history. This is an increase of 47% over the April average 
for the previous five years. The all-time record for a single month had 
previously been held & April 1932, when 25,427 units ."S shipped. 

Commenting upon this performance, President G. Mason, said: 

“That this performance is not a © Samponary spurt bg ‘evidenced by the 
fact that we have on hand to-day unfiiled orders pl ho 217% of those 
on hand May 1 1932, and 323% of those on file a month ago. is is the 
biggest bank of unshi pped business that has ever accumulated on our books. 

“As a cutporation. we have always been hesitant about making predic- 
tions,’’ Mr. Mason continued, ‘‘but our program for May is now an estab- 
lished certainty. The May production schedule, even after all allowances 
have nm made in the interests of conservatism, calls for an increase of 
40% above the shipments of May 1932, which was the biggest May in our 
previous history. 

‘This increase is justified by the bank of unfilled orders which we are 
carrying into the new month and by the reports of constantly increasing 
demands which our executives are bringing in from the field. Unit ship- 
ments for the current fiscal hw are ie ay omeed of last year. Our May 
schedule will increase this "—V, 


Kennecott Copper yep in Personnel, &¢.— 

Stephen Birch, President of the corporation, was elected Chairman of 
the board and also Chairman of the executive committee at the organization 
meeting following the annual meeting held on May 2. E. T. Stannard, a 
Vice-President, was elected President to succeed Mr. Birch. Charles 
Hayden was re-elected Chairman of the finance committee and D. C. 
Jackling as Chairman of the operating committee. C.T. Ulrich, Secretary 
and Treasurer, was made Vice President, Secretary and Treasurer. Other 
officers were re-elected. 

At the meeting of the stockholders, R. C. Klugescheid was elected a 
director to succeed the late John N. Steele. The retiring directors were 
re-elected. 

Mr. Birck, who presided at the meeting, said that on March 31 the com- 
pany had cash on hand, including its aquiey in the cash of the Nevada 
Consolidated Copper Co. of more than $17,000,000, while cash, marketable 
securities and copper inventories at 4 cents a pound net amounted to more 
than $36,000,000. He expressed the opinion that there was a decided im- 
provement in conditions all over the world.—V. 136, p. 2984. 


(S. S.) Kresge Co. —April Sales. — 

193 atl Boa -1932. Decrease.| 1933—4 Wks.—1932. Decrease. 
$10,228,412 $10,337,217 $108,805 | $34,480,181 $38,646,227 $4,166,046 

At the end of April 1933 the company had 677 American and 43 Canadian 
stores, or a total of 720 stores in operation, against 714 at the end of April 
1932.-—V. 136, p. 2435. 


Kroger Grocery & Baking Co.—Sales.— 
Period End. Apr. 22— 1933—4 Wks.—1932. 1933—16 Wks.—1932. 


Sales $15,307,934 $17,187,560 $60,012,088 $67,901,169 

The average number of stores in operation during the four weeks ended 
April 22 1935 was 4,672 against 4,845 in the same period of 1932, a decline 
of 49, 


Re tail food prices declined 14% between March 15 1932 and March 
15 1933, according to the Bureau of Labor Statistics of the U. 8. Depart- 
ment of Labor.—V. 136, p. 2435. 


La Salle Copper Co.— Earnings. — 


Calendar Years— 1932 1931. 1933 1929. 
Int., land rentals, &c-_ $13 578 $14,096 $12,173 $14,935 
Mine exploration - - - ~~~ "243 519 679 634 
Office and mine taxes _ - - Wee 5,161 5 409 6,910 
Depreciation 795 1,125 1,125 425 

wet gain oor year $9,763 $7,291 $4,959 $6 966 

1 4: Be 2 5: 36. 


Lehigh Coal & Navigation Co. —EHarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1385. 


Lehn & Fink Products Co.—FLarnings.— 


For income statement for 3 months ended March $1 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 207 
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Lessing’s, Inc.—Farnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 


ment’’ on a preceding page. 


Balance Sheet March 31. 





























Assets— 1933. 1932. TAabtlittes— 1933 1932. 
eile coastline sxe $4,083 $6,591| Notes payable--- $8, sl dela te 

Accts. receivable. --..---. 697 | Accounts payable - 6,959 $10,021 
Acer. int. receiv... 1,094 1,156} Accrued payroll... -...-. 1,652 
Inventories _.---- 9,012 11,747 | Fed. & State tax_- 2,9 9,862 
Prepaid insur., &c. 5,359 6,178 | Capital stock. _-... 157,895 160,620 
Mar. sec. (at cost.) 54,277 60,540 | Surplus._......-- 59,085 81,238 
x Land, bidgs.,&c. 161, as | 176,482 
Good-will & leases 1 

TED Kunibbisoon $234,938 $263,393 ee $234,939 $263,393 

x After Gatucting | reserves = depreciation of $154,699 in 1933 and 

$151, 184 in 1932 136, p. 2807. 

Lily-Tulip Cup Corp.— Earnings. — 

Calendar Years— 1932 1931. 1930. 1929. 
Gross profit after de deduct 

cost ef goods sold -—— $1,382,419 $1,729,515 $1,631,249 $1,595,721 
Adminis., selling & other 

expenses __._.-_.----- 752,303 854,614 953,117 880,631 

Operating income...- $630,115 $874,901 $678,131 $715,089 
Miscellaneous income- - 7,981 29,019 9,452 16,688 

Total income-------- 8, $903 ,921 $687 583 $731,778 
Misc. deducts. from inc. 30,246 39,924 13,524 21,404 
Depreciation _-__...---- 214,306 587 See x 
Res. for Fed. inc. tax..- 44,375 80,999 72,000 85,969 

Net inc. to --- $349,169 $603 ,410 $602,058 $624,405 
Preferred dividends...- -.--.-- 15,723 21,000 17,500 
Common dividends - - - -- 278,307 278,543 272,367 63" 189 

Balance, surplus---_-_- $70,862 $309,143 $308,691 $538,716 
Shares com. stock ou 

standing (no par)-_--- 189,545 189,545 183 poe 183 ‘et 
Earnings per share - -_--- $1.84 $3.10 $3.1 $3.3 


x Included in cost of goods sold and administrative, cilias and on 


artery 2 TS. 


on a preceding page. 


Balance Sheet Dec. 31. 








31 1933 Department”’ 

Assets— 1932. 1931. 

rb lacigrlad tp oe aact $513,013 $359,214 

Notes, drafts,trade 

accept. & accts. 

receiv. (net)... 288,232 378,342 
Mdse. inventory... 568,420 649,285 
Invest. to own co.’s 

common stock. - 84,292 48,822 
Com.stk .of wholly- 

owned sub_-_--- ff 
Adv. to wholly- 

owned sub__--- Ree «©. <eeenee 
VU. S. Treas. ctis.. ....-- 253,672 
Other investments 8,347 8,200 
yMch., equip., &c. 1,001,299 876,508 
Miscell. assets.... 259,326 130,036 
Deferred charges - - 43.492 74,363 
Spec. mfg. license. 16,188 20,810 
Pats., trademarks, 

and good-will_- 1 1 

, $2,812,610 $2,799,256 


x Represented b 
in 193 


.—For income statement for 12 months ended March 





LAabtlities— 1932. 1931. 
Trade accts. pay-. 
SE tli as thts dis $70,091 $96,403 
sae accts. pay- 

ES 42,795 17,226 
Pe expenses _ 11,488 3,612 
Reserve for Federal 

& State taxes_-_- 68,962 121,205 
Due to officer _-- SS Seas 
xCommon stock.. 1,014,000 1,014,000 
Cre. . oo cece 1,600,273 1, ,809 

SO. sesacanal $2,812,610 $2,799,256 


Link Beit Co.—Balance Sheet March 31.— 


1933. 
$ 
2,119,149 


oe 
1,393,605 


"107,311 








ame ai nsed 18,286,152 20,394,858 
x After depreciation. 
Pp. 2984. 


y 189,545 no parshares. y After depreciation of $408,659 
and $282, $10 in 1931.—V. 136, p. 2984. 





1933. 1932. 

Liabiltttes— $ $ 
Preferred stock... 3,821,900 3,835,900 
yCommon stock..10,144,630 10,203,247 
Accounts payable. 277,306 279,871 
Reserve for Fed- 

a 86,685 
Other reserves._... 849,781 656,646 
Local taxes_.....- 220,011 247,786 
 cdsccsee 2,972,523 5,332,508 

go woman 18,286,152 20,394,858 


Ludlow Typograph Co.—Off List.— 
The ote ae Ourb Exchange has removed from the list the no par common 


p. 2598. 


"ees Steel Co. —Earnings .-— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 


partment”’ on a 


preceding page.—V. 136, p. 1728. 


McCord Manufacturing Co., Inc.—Off List.— 
The Chicago Curb Exchange — removed from the list the common 


and preferred stocks.—V. 134, p. 


Mack Trucks, Inc. pda — 
For income statement for 3 months ended ptosch 31 see ‘Earnings 


ment’’ on a pr 


page.—V. 136, p. 


(R. H.) Macy & Co., Inc.—New Director.— 
Ralph I. Straus has been elected a director to fill an existing vacancy. 
Mr. Straus is Secretary of the corporation.—V. 136, p. 2436. 


Magma Copper Co. (& Subs.). a warnings. -- 


y Represented by 709,177 no par shares.—V. 136, 














altatmwer.. $1,713 763 $2,659,331 $4. 510.0 O98 7 
es of copper.......-- * 510,043 $6,998,766 
Cost of sales, &c_____-_- 2,213,899 2,451,378 3,411,176  3,786.737 
General, selling, admin. 

expenses, taxes, &c___ 77 067 78,698 79.8 88.425 
Interest & other income. Cr.74,225 Cr.97,406 Cr. 99. 099 Cr.129 655 
Railway oper. inc. (net)_ 53,649 46,748 6,188  Cr.11,234 
Res. for Federal taxes... $$-.--.-.. 3,688 st 975 259,727 

Net income-_......-- loss$556 ,627 $1,019,991 $3,004, 
Dividends--__..... ($0.50) 204, 600(. 12 eOTTAGB. 75) 1530581 (5)2,040, 73 

ee eee 760 ,627 $252,950 $510. o00 sur$963 ,990 
Com.sh.outst’g (no par) - 408,000 408.155 408 408.155 
Earns. per share on com. Nil $0.50 30 38 $7.36 

Consolidated Balance Sheet Dec. 31. 

Assets-— 1932. 1931. TAadtlities— 1931. 
aMines, railroad, bCapital stock_b$7, 003, ,601b$7, 003,750 

equipm't, &c__. ewe $3,117,428) Accts. payable, &c 6,064 107,643 
ces 1,598,472 1,200,024] Accrued taxes, &c_ 199; 869 127,613 
Accts.receivable_.. 290,734 15,657 | Divs. pay., &c_... 51,237 51,252 
Inventories - - . .-- 609,138 1,337,434| Fed. tax reserve__ 2.000 11,973 
Marketable securs. 2,279,606 2,471,043) Res. for insurance- 1,302 4,035 
Investments. -_-..- 10,200 0,200 | Surplus.........- 897,035 955,152 
Deferred charges- - 33,825 10,631 

a $8,220,108 $8,261,417} Total......... $8,220,108 $8,261,417 


a After depreciation. 
and 408,155 in 1931.—V. 136, p 





Marlin-Rockwell Corp.-—EZarnings.— 
For income statement for quarter ended March 31 see ‘Earnings De- 


partment” on a preceding page.—V. 


136, p. 2807. 


b Represensed by 408,000 no par shares in 1932 


May 6 1933 


Marmon Motor Car Co.—Receivership.— 

Frederick Paanickel. President of em ye Drop Forging Co., 
and Robert A Adams, attorney, on oe “5° & pointed receivers for 
the company b Superior Court hoy ohn W. Kem of Indiana. The 
petition was filed by Eaton Spring & Axle Co., presenting a claim lof 


1,1 
G. M. Williams, President of the company, asserted that the recent 
bank holiday in connection with present business gy pees had been. 
responsible for the condition of the company, making necessary that a 
— be appointed for the administration of its pe Rs —V. 136, D. 


Maytag Co. (Delaware) — forme — 





Calendar Years— 1932. 1931. 1930. 1929. 
i ee $5,143,063 $9, 208. 386 $14,470,938 $25, es. 557 
Other income. _-_._...-- 259,072 27,469 372,160 673.327 

A bg ue. awskoe $5,402,135 *. 533,855 $14,843,098 $26,298,884 
Mfg., sell. & gen. exps_._ 4,665,893 8,004,975 12,116,274 18, 183. 590° 
Prov. for est. Fed. taxes_ 5,104 104,977 "289,531 2,746 


ie for disct. in foreign 




















i) a a oe 60,313 eae ine 
Other deductions-____-_- 00,858 2,809 165,677 176,283 
. on notes & accts, rec oer OU <6): tail aaias: allan, els 
Depreciation arditnn caine 267 486 267 ,488 241,313 227,380 
Net profite.........- $100,773 $1,013,291 $2,030,303 $6,838,885 
lst pref. dividends_---__ 178,539 . 414,246 $ 472,321 525,251 
Cum. pref. dividends-__ 214,079 856,500 856, 922, 
Cs oie os eee aes dl ewes 1,617,885 3,228,906 
Dink ce nnink $291 845 257.455 $916,343 =e. 161,878 
Shs. com. outst. (no par) 1.617.938 617.932 1,617.922 1,617,822 
Earns. per sh. on com___ $0.43 $3.33 


Quarterly ays ree —For ae. RES oy 3 months ended March 31 
see ‘‘Earnings Department”’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. TAabdiltttes— 1932. 1931. 
xLand, bidgs. and yCommon stock-_.$1,225,763 $1,178, 242 
equipment - .---$3,050,055 $3,355,422 | Ist pref. stock__-- 5.926.300 6,000,000 
SS SE 564.575 748,668 Cum. pref.stock.. 285,500 285,500 
Certif. of deposit.. 100,000 100,000 | Accts. payable for 
Marketable securs. 2,399,818 2,426,326 purchases, ex- 
Notes & accts.rec. 233,551 564,249 penses, &c_..-. 34,096 355,058 
Inventory -.....- 1 -_ 629 1,467,638] Accts. payuble for 
Life insurance - - - 9,173 91,846 payrolls commis- 
Sink. fund for cum. sions, &c____-- 26,879 152,238 
canes 1,322 1,322] Sundry accts. pay- 14,909 20,727 
Small tools&maint. Accrued expenses. 45,919 56,658 
suppliesinvest.. 104,480 -______ Prov. for estimated 
Employees’ houses 13,300 12,725| Federai taxes___ 2,600 101,500 
Sundry accounts, Capital surplus--_. Le. «able 
investments, &c. 160,997 299,957| Earned surplus... 252,866 921,675 
Pats., trade marks 
and good-will. .- 1 1 
Deferred assets --- 3,917 3,441 
TOR. kab $7,816,821 $9,071,598| Total... .-.-. $7,816,821 $9,071,598 





x After deducting $1.6 667,114 allowance for depreciation in 1932 and 
$1, (82. oS in 1931. a resented by 1,617,922 shares of no par value 

March 31 1933, the company y had cash yas nae securities 

at y Ee. value of $3, 623,022 and total current assets of 

compared with current liabilities of $199, 522. Vv: 135, Dp. 


Merchant National Properties, Inc.—Plan Aened. oo 

The protective committee for the 6% sinking fund gold bonds, 1958, 
announces that the plan, dated as of April 8 been amended. The 
amendments are designed to provide that KD, on the debeatures of the 
new company shall be cumulative from Dec. 1 1932, at the rate of 6% per 
annum and that voting upon the shares of common stock without Lond 
value of the new company shall be cumulative. 

Holders who have not yet deposited their bonds ma how become entitled to 
we ro of the plan as amended, by depositing their bonds on or before 

a next. 

The bondholders’ protective committee consists of Robert L. Rooke, 
Chairman, George S. Armstrong and Frank O’ Roe, with Ralph W. Williams 
as Secretar 7; Reskman. Bogue and Clark, Counsel, and the Bank of New 
York and cs Co., depositary. Compare plan in V. 136, p. 2985. 


Mexican Eagle Oil Co., Ltd.—To Pay Dividend .— 
This company and the Cogedien Eagle Oil Co., Ltd., are paying o 
oo ’s dividend on their 7% first preference shares ‘for t bi period to A 

0 1932. Consideration of dividends for the year to April 30 1933, 
been deferred until accounts for the need 1932 are completed. 

The directors state that judgment not yet been oven Se by me Supreme 
Court of Mexico in the Amatlan law suit, bud pen t is unlikely 
that an adverse final decision can be obtained 135) Pp. 5008. 


Mohawk Mining Co.—Sells Interest in Michigan Smelting 
Co.—See Copper Range Co. above.—V. 136, p. 2255 


Monsanto Chemical Co. (Del.).—Jncorporated.— 

See Monsanto Chemical Works below 

Earnings.—For income statement for 3 months ended March 31 see 
“Earnings Department’’ on a preceding page 


Monsanto Chemical Works (ile.). —Retncerperetian.— 
At the adjourned meetings held on April 4 and April 11 resolutions were 
adopted (a) approving write-d uring plants 


ne 


own of book value of manufact 
to present-day replacement costs, and (b) approving the re-incorporation 
of this company under the laws of Delaware, authorizing for such p 

the incorporation of a new Delaware corporation to be known as the id 
santo Chemical Co., and authorizing the transfer of the business and easews 
of this company to “such new corporation when formed. 

A proposal to change the authorized 500.000 shares of capita Istock from 
no par shares to $10 per shares was also approved. Effective May 31 the 
transfer agent will issue to each stockholder the new certificates in exchange 
for those now outstanding. 

The Monsanto Chenu! Co. was reincorporated in Delaware on April 
19 1933 with an authorized capitalization amounting to $5, 
Comparative Consolidated Balance Sheet. 


(Giving effect at March $1 1933 to purchase for cash of controlling equity 
in capital stock of Swann Corp., subsequently consummated.) 








Mar.31'33 Dec. 31°32 Mar. 31°33 Dec, 31°32 
Assets— $ $ / tabtltttes— 3 $ 
Cash & short-term Accounts payable. 486,088 604,136 
U.S.Treas.notes 1,847,621 2,367,519] Accrued accounts. 166,382 140,792 
Marketable secur. 137,340 199,435 | Dividend payable. 133,389 133,383 
Cust’s notes and Est. income taxes. 264,123 239,279 
accts. receivable 1,157,553 1,051,279| Funded debt----- 1,544,500 1,544,500 
Misc. accts. rec. _. 31,931 36,546 | Depr. & obsol. res. 4,493,732 4,316,499 
Inventories _...- 2,722,560 2,738,482] Containers in hands 
Dep. in closed bks., of customers... 584,675 581,649 
est. recov. value 151,000 } ------ Contingencies.... 253,621 232,829 
Inv.inSwannCorp 467,000 ~~ ------ Capital stock_x___ 7,119,433 7,119,950 
Due fr. off & empl 56,003 30.504] Capital surplus... 2,368,202 2,368,569 
Miscell. invests... 343,599 323,140] Earned surplus... 3,162,782 2,999,251 
Oo Se ee 1,213,529 1,183,995 
Buildings. ~.-...-- 3,236,222 3,227,337 
Mach'y & equip_. 9,083,064 8,972,939 
Pat'ts & processes. y 2 
Prepaid items_---- 102,411 122,571 
Other def’d charges 27,090 27,090 
_ | See 20,576,927 20,280,839 eee 20,576,927 20,280,839 





x Represented by 427,166 no par shares in 1933 and 427,197 in 1932.— 
136. p. 2986. 


" Montgomery Ward & Co.—April Sales. — 
es for Month and Three Months Ended Agee 30. 
1933—Mon athe 1 033 
$15, at? 4 $16,168, 559 
—Vv. 36, 2437. 


Decrease.| 1933—3 Mos.—1932 
$594,202 | $36,898,998 $42, 185, 898 $3 286.9 900 
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Mortgage Security Corp. of America, Norfolk,Va.— 
Protective Committee. — 


In view of the default in P oan oy of princi of certain maturities of 
ar lien 544% gold bonds, A-NY, the default > interest ee Sree 
of these and other maturities of the same series and the ary ae of 
default in connection with first lien 5 2s hy omosy Series B-N 
consicered advisable by E, H. Rollins & Sons, ‘Inc., and yo bn _—_ a 
Co., Inc., to form at once a protective committee in the interest of both 
Series A-NY and Series B-NY bonds. A deposit agreement is now in the 


course of preparation bay which deposits by bondholders will be requested 
shortly.—V. 127, p. 2 : 


Mullins Manufacturing Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a p page.—V. 136, p. 2255. 


Nashua (N. H.) Gummed & Coated Paper Co.—$1 Div. 
The directors recently declared a dividend of $1 per share on the common 
stock, no par value, payable May 3 to holders of record April 20. This is 
the equivalent of dividends paid in 1932 for the same od. In 1932 
qe arterly distributions of 50 cents per share were made on Feb. 15, May 16, 
. 15 and Nov. 15. 
he company has no regular set date for aos dividends on the 
common stock, it was announced.—V. 133, p. 1936. 
National Cash Register Co.—Earnings—New Director. 
For income statement for three months ended March 31, see ‘‘Earnings 


Dean” on 2 on a preceding page. 

Chairman, says: ‘‘While the loss for the first quarter 
of this year is cee ‘than the first quarter of 1932, it is less than any other 
p newb of that year. The increased loss for this quarter is due to a ted 

ecrease in sales. A favorable trend was noticeable in February; this was 
seriously interrupted by the bank holiday in March in this country, and 
by political disturbances abroad. However, since the resumption of more 
normal conditions, this trend has been resumed. Orders received in this 
Ronit 1932, April exceed any single preceding month of this year, as well as 
William Hartman has been elected a director to fill a oe" created by 

the resignation of William A. Phillips.—V. 136, p. 2624, 2415. 
Chairman Deeds states: ‘‘Orders ee in — count for April exceed 

— poaneees | gtr this year, 

t assets as of March 31 “1934, were ‘'$i7, 9% 1, eh and current liabil- 
ities $1, 685 .339, yh A. $25,943 ,7 and $2,620,965 respotivay, on 
March 1932. Oa balance, including treasury “Gertiticates totaled $5,- 

by 593° a March 31, against $4,813,634 on Jan. 1 1933. Company has 
o funded debt or Tank loans.—V. 136, p. 2624, 2415. 


National Distillers’ Products Corp.—Righis, &c.— 


President Seton Porter on May 1 announced that application had been 
made to the New York Stock Exchange for additional listing of 79,833 shares 
of its common stock, of which 27,591 shares are to be offered for sub- 
ee pe to the common stockholders of record on May 8 1933, on the 

of one share for each 10 shares now held, at a price of $25 per share. 
12,242 shares are to be added to the shares hitherto reserved for the con- 
version of the outstanding preferred stock. The remaining 40,000 shares 
have been sold to Owens-Illinois Glass Corp. and to William E. Levis, its 
President, and a group of individuals represented by him who have for 
some time been interested in the progress of National Distillers Products 
Cusp.» at the same price at which the stock is to be offered to stockholders. 
r. Levis and one of his associates will become members of the board of 
directors of National Distillers Products Corp 


The company will use the $1,689,775 to be received from the sale of this 
common stock for the expansion and development of its business. 


Earnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department’”’ on a preceding page.—-V. 136, p. 2082. 

National Steel Corp.—Earnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2625. 

National Surety Co.—Taken Over by New York State 
Superintendent of Insurance—New Corporation, National 
Surety Corp., Organized to Operate with Liquid Assets on 
Limited Scale—Natien Wide Committee Formed to Protect 
Holders «f Bonds Guaranteed by Company.—For full details 
see under ‘‘Current Events and Discussions’’ on a preceding 
page.—V. 135, p. 4226. 


National Surety Corp.—Takes Over Liquid Assets of 
National Surety Co.—New Directors—Financial Statement.— 
For full details see under ‘‘Current Events and Discussions’’ 
on a preceding page. 


National Tea Co.—Sales.— 

Period End. April 22— 1933—4 Wks.—1932 1933—16 Wks.—1932 

pagina tepiapaine neck ey he $5,022,922 $5,386, 778 $19,664,358 $21,747 815 

The number of stores in operation declined from 1 A78 to 1,360, it 
announced .—V. 136, p. 2808 

(Oscar) Nebel Co., Inc.—0Off List.— 

The Chicago Curb Exchan ange has removed from the list the no par 
common stock.—V. 135, p. 3 

Nauheim Pharmacies, Inc.—0Off List.— 


The New York Curb Exchange has removed from the list the common 
and the convertible preferred stock, because of failure to maintain New 
York transfer facilities.—-V. 136, p. "2986. 


Nehi Corp.—0O/ff List.— 


The Chicago Curb Exchange has removed from the list the no par 
common stock.—V. 134, p. 3650. 


Neisner Brothers, Inc.—A pril Sales. — 


1933—A pril—1932. Increase. 1933—4 Mos.—1932. Decrease. 
$1 31S & ,400 $1, gus. 261 $70,139 |$3,828,144 $4,119,008 $290,864 
—V. 136, p. 2438. 


Neisner lil Realty, Inc.—Off List.— 


The Chicago Curb Exchange has removed from the list the 6% deben- 
tures of 1948.—V. 128, p. 2262. 


New Haven Clock Co.— Dividend Deferred.— 
The directors have deferred action on the quarterly dividend due May 1 
on the 64%% cum. conv. s- stock, series A, par $100. A quarterly 


distribution of $1.62}4 per share was made on Feb. 1 last, the first payment 
on this issue since Feb. 1 1932.—V. 136, p. 857. 


Newton Steel Co.—Stock to Be Stricken from List.— 

The stockholders on April 26 voted to discontinue transfer agent and 
registrar in N. Y. City and to terminate the listing of the stock on the New 
York Stock Exchange. The latter has been given authority to strike the 
common stock, no par value, from the list when the Committee on Stock 
List might deem it proper. 

See also ‘‘Chronicile’’ April 15 1933, p. 2521.—V. 135, p. 4044. 


New York Hamburg Corp. (N. Y.).—Votes to Dissolve— 


To Make a Distribution of Between $5 and $6 per Share on 
General Stock.— 


The directors have determined that the corporation should be dissolved 
and liquidated, the liquidation of the Hamburg-American Insurance Co., 
a subsidiary, being aiready under way, its continuance being deemed in- 
aes. Upon such liquidation nothing will be paid on the management 


tore stockholders accordingly on March 28 veted to dissolve the corpora- 
tion. It is estimated that between $5 and $6 will be paid in June on each 
share of genera! stock and that seme slight additional distribution may 
later be possible from assets that cannot readily be liquidated. 


Financial Chronicle 


During the year 1932, the assets re 9 tion declined es in whicl 
in value, due in part to receiversh urance companies in whi 
this corporation was interested Gineet y mo > tindrectiy, The losses sustain: 
tal net assets at the end of the year to oy $266,000. 











Eirns. Cal. Years— 1932. 1931. 1930 1929. 
OE aiid Paigiiianic cies $6 59,599 58,668 $15,290 
ORE PRE osc iii oc wn i ee de 6,036 7,628 9,923 
Pentre Om Chae Of ageurities « ngesas > hice Oe 17,839 
Dividends received - - - - - 73,375 50,765 162,395 116,153 
Total income---__._-- $73,437 $116,400 $228,691 $159,213 
EET Se o 9,111 63,425 83,729 
Other expenses _ _ _ - _ _ __ 19,572 34,274 22,012 x16,259 
Loss on sale of securities. = _ _ __-_ 13,125 bGiGOO. :. beehuks 
Net income_ -----___- $47,641 $59,891 $128,564 $59,226 
Dhyidondie Pehl uu 26 ks sees 67,072 150,000 150,000 
Balance, deficit____-__ 7,641 $7,182 1,436 90,774 
x Including 


18 $21 
taxes. Before crediti net increase of 9,752 arising. 
from values placed “on ineurance companion’ stocks. $33 

Surplus Account Dec. 31 1932. 
Susghen Bets St 20R8 a see os Ss ho eee $1,713,941 
A Reserve for contingencies j 








bo Somed ein dante etek uet ,000° 
MONOD Cee Gs ida ch ote ee to en ee eee % 2,240° 
PN Ee POE BOO a he cs pa ccccwcad occnansceabiatecesece = 47 ,641 
Es ik nS cree dae eae Deen a ain wa bales be ca ee $1,963,822 
Deduct—Decrease from value placed on stock of 
Hamburg-American Insurance Co_____...._.....------ $628,309" 
Decrease arising from value placed on stock of security Life 
Se DN 3 Se Se ee oe ee 717,360 
Decrease arising from value placed on stock of Reinsurance ‘ 
Coe I a on ee eee 125,541 
Reserve for taxes payable in 1933__._____._._.___-.-.-- 4,398- 
Reserve for accounts payable and contingencies_-_-_-_._--_-- 80,537 
Sarples, Wee. 31 1008s. os 2 on ook she ke cen nnses $407,676. 
Balance Sheet Dec. 31 
Assets— 1932. 1931. 
Hamburg-American Insurance Co. stock at 
SE Es os a we Sate Wile dn ew dawe date d$384,755 $1,012,064 
TevenneneSs 6142 ois. GES es Cdk hen cbs 30,000 1, 272, 901 
Cash 1,896 0,573 
re "602 
210,850 80,197 
rea eee beset Bue bo A eae $627,501 $2,386,338 
Liabilities— 
b General stock (no par value) - ----...--..------ $54,823 $54,823 
c Management stock (no par value) authorized and 
outstanding 15,000 shares___...._._._______- 15,000 15,000 
ee a ne main daca 65,000 400,000~ 
DEE DETONE. «| nnn gan cneccnedcacecsnaca a, .. .. as 
e for accounts payable_____....._-..----- nT... amie 
Te Pe WE oo orc see wc ctie kn tesennen 4,399 2,239 
Te hea daribcee seis 
Reserve for contingencies. _..........-.._--- -- 25,000 200,000 
tig RB i Si ata ig aah ip acs tin oe SRS 407,676 1,713,941 
Total 





$627,501 $2,386,338 
a Represented by 3,942 shares of general stock at Dec. 31 1931 and 9,054 
shares at Dec. 31 1932. b Authorized 114,823 shares, and ou 
54,823 shares (including stock in treasufy). c Authorized and ou 
15,000 shares. d Based on the actual market values of securities h by. 
the Hamburg-American Insurance Co. as of Dec. 31 1932.—V. 134, p. 2355. 


New York Shipbuilding Corp —Off List.— 
See ‘‘Chronicle’’ April 22 1933, p. 2704.—V. 136, p. 2986. 


Nordon Corp., Ltd. (Del.).—To0 Write Down Capital.— 
The directors were authorized on April 11 to submit to the stockholders. 
at a special meeting to be ca led later a proposal to write down the capi- 
yur — a reduction of the present $5 par value of the stock.— - 
p 


North American Aviation, Inc.—New Officers, &c.— 

At a meeting of the board of directors held on April 28 following the 
reorganization of the corporation as approved by the stockholders on April 
26, the names of the directors were announced as follows: George N. Armsby. 
Ernest R. Breech, LaMotte T. Cohu, J. Cheever Cowdin, Thomas B. Doe, 
Henry B. du Pont, Be J. Fisher, Lindsey Hopkins, Charles F. Kettering, . 
Robert Lehman, N. Ludington, Roland Lord O’Brian, E. A. Pierce, 
Richard W. 7: vee M. Schoonmaker, Jr., Daniel M. Sheaffer. 
John Thomas Smith, Edward R. Stettinius, Eugene E. Thompson, James C. 
Willson and Charles E. Wilson 

The board of directors elected the following officers: Ernest R. Breech, 
Chairman of the board and President; Richard W. Robbins and Thomas . 
B. Doe, Vice-Presidents; Lisle R. Beardslee, Secretary & Treasurer; Joseph . 
J. Mehi, Asst. Secretary & Asst. Treasur 

The executive committee will consist oft the following: Ernest R. Breech 
Chairman), George N. Arms mee LaMott T. Cohu, Cheever Gowda. 
homas B. Doe, Richard W. Robbins, James M. Schoonmaker, 
Daniel M. Sheaffer and Edward R. Stettinius. See also V. 136, D. S087, 


North American Utility Securities Corp. p_—Barninge— 
Calendar Years— 1932 930 1929.™ 











Gross earnings—lInterest $128.3 $136.9 $1 48,377 $244,050 
Dividends a ay 142, 383 «265, 376 x485,103 x439,159 
ofits on sales of sec. 
and other income-- y1,225 y817 y57,737 569,184 
_ SR ee $272,016 $403,119 $691,217 $1,252,393 « 
Miscell exps. and int--- 18,449 : 351 13, 
es 1 ee ee ee 1,511 1,511 22,700 89,307 
yy sale ae (net) - 151,485 111,251 ae ees 
Net income-_-_.-.-.-.--- $100,570 $272,653 


$655,242 $1,149,481 
Divs. paid ~ ‘et pf. stk. 784 158,809 - 





Divs. paid on 2d pf. stk. _____- 105,000 420,000 420,000 . 
pe ee oe $100,570 $167,655 $97,458 $570,673 
Earns. per sh. on 466,548 
nea =. stk. (no par) Nil Nil $0.21 $1.22 


from sale of stock dividends $34,011 for 1931, 
$74, ooL = ie aT and $32,466 for 1929. y Other income only. 


Balance Sheet Dec. 31, 
Assets— 1932. 1931. ! / tabtitttes— 1932. 1931. 
x Stocks & bonds Capital stock (no 


(market value) .$6,358,757 $6,578,963 par value) --...b$5,850,734 a$5850,734 
Partic. in foreign Due to affiliated 


ee ea ee ae 1,398,318 1,438,871 company ...--- 70,517 439,646 
Accts. receivable - - 25,865 30,786 | Divs. unclaimed -- 304 72 
COG. caccebuuees 10,589 11,429 | Reserves. -......-- Tate ..... maim 


pe ee 6,073 
Undiv. profits- y_- 1,864,095 1,763,525 


Total. ...c.ce<- $7,793,530 $8,060,050' Total_.....---- $7,793,530 $8,060,050 


x Market value, $2,570,984 in 1932 (1931, $2,631,559). Subject to. 
unrealized depreciation of stocks and bonds. a First pref., dividend 
22964 sharea: 2d pref., $7 dividend, 60,000 shares; common, 466,548 
shares. b Represented by 60,000 shares no par $7 cum. div. 2d pref. stock 
and 466,548 no par shares common stock.—V. 136, p. 1565. 


North & South American Corp.—Off List.— 

The Chicago Curb Exchange has removed from the list the class A 
stock.—V. 135, p. 1835. 

Northam Warren Corp.—Off List.— 


The Chicago Curb Bacheug has removed from the list the no par 
preferred stock.—V. 135, p. 5. 











Norwalk Tire & Rubber Co.— Earnings .— 
For income statement for six months ended March 31, see ‘‘ Earnings 
V. 135, p. 3704. 


Department’’ on a preceding page.- 
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Nova Scotia Steel & Coal Co., Ltd.—To Maintain 


Assets.— 


Combined efforts of the receivers and liquidators toward maintaining 
assets of the company were approved on April 20 by a meeting comprising 
one-third of the mortgage bondholders. It was resolved ‘‘that the report 
of the receivers and managers be adopted and that in view of the difficult 
financial] situation confronting the receivers and liquidators their combined 
efforts directed toward maintaining the assets are approved and the meeting 
approves such action as may be necessary for the carrying on of the business 
with a view to the beneficial winding-up thereof if necessary.’’ 

T. F. Tobin, Chairman of the bon lders’ committee, reported: 

“On account of the losses which have been incurred since the first ac- 
tivities of your committee, we find ourselves in the unfortunate position of 
controlling ee Se ceurt properties which have ages potential value. 
but no cash. Therefore, it necessary not only for protection of the 
security holders but for the salvage of the industry to ow money to 
save the property and the whole undertaking. The only other alternative 
would be to put the property on the auction block, which at the present 
time would be suicidal, not only to the security holders, but also would 
be disastrous to the many employees who have served the company for 


years. 

“Your committee feel that the only possible salvation of the industry 
lies in having it carried on by the officers nioy by the court for that 
purpose pending realization or reorganization of the bondholders’ com- 
mittee.”"-—V 136, p. 2625. 


Ogilvie Flour Mills Co., Ltd.—Off List.— 
See ‘“‘Chronicle’’ April 15 1933, p. 2521.—V. 135, p. 3367. 


Oilstocks, Ltd.—Larnings.— 
For income statement for three months ended March 31 1933 see ‘‘ Earn- 

ings Department’’ on a preceding page. 
he bulance sheet as of March 31 1933 shows total assets of $3,601,612. 
Securities at cost amounted to $3,588,207. Market vilue was $1,170,644. 
During the March quarter the f.llowing securities were sold: 400 shares 
Consclidated Oil; 300 Continental Oil; 200 Electric Power & Light; 100 
Gulf of Pennsylvania; 100 General Asphalt; 100 International Petroleum; 
2,100 National Supply; 100 Ohio Oil; Skelley preferred; 800 Tidewater 


Associated common and 300 p —V. 136, p. 672. 
Owens-Illinois Glass gg eg Stock Interest in 
National Distiller’s Products Corp.— latter above. 


Further Expansion .— 

Contracts have been entered into for the purchase of the entire assets 
and business of oe ee Co. of Muncie, Ind., manufacturers of 

lass insulators, and of su ntially all the assets of the O'Neill Machine 

o of Toledo, O., manufacturers i bottle blowing machines of the 
vacuum type, it was announced on May 4 by Wm. E. Levis, President of 
the Owens-Illinois Glass Co. 

The Hemingray Glass Co., has s lized in the production of glass in- 
sulators for many years, and num among its customers the principal 
users of insulators for electric wiring in the United States. This business 
will become a of the industrial materials division of Owens-Illinois 
Glass Co., which has recently developed a number of new glass products, 
among them glass wool for building insulation and for air fi oy; installa- 
tions. A glass building, now under construction at the Century of Pr 
E tion at Chicago, will introduce glass block as a structural and 
rative material to the public. 

The O'Neil Machine Co. has been engaged in the experimental develop- 
ment of an automatic bottle blowing machine using the vacuum or suction 

ocess of drawing glas» into the molds. The acquisition settles patent 
fitigation between Owens-Illinois and O’ Neill, and is expected to strengthen 
the present patent position of Owens-Illinois Glass Co., and be the fore- 
ae of — developments in automatic bottle blowing machines.— 

- 136, p. 2808. 


Pacific Coast Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2808. 


Pandem Oil Corp.—Off List.— 
The Chicago Curb Exchange has removed from the list the no par 
common stock.—V. 126, p. 3771. 


Paramount Publix Corp.—Off List.— 
The Chi Curb Exchange has removed from the list the $10 par 
common s —V. 136, Dp. 2987 


Parker Rust-Proof Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1389. 


Paterson (N. J.) Brewing Co.—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar for the $1 par value capital stock.—V. 136, p. 2987. 








Patino Mines & Enterprises Consolidated, Inc.— 
Balance Sheet Dec. 31— 

Assels— 1932. 1931. ! Liabilities— 1932. 1931. 
aProperties _ _--- £3,682,404 £3,965,419 Capital stock__b £6,250,000d£6,250,000 
Investments - - - - 831,120 768,203 Capital stock to 
CS oS crn wine 382,150 386,464 be issued _ - _ _- 569,897 569 ,897 
Accts. receivable 22,481 14,915 | Bank drafts---- 188,333 319,692 
Loan to Bolivian Adv. payments __ 143,654 91,300 

Government - _ 81,068 25,000 | Accts. payable _ - 189,038 163,994 
Inventories.._... 1,446,098 1,395,278) Res. for Bolivian 
Mach-Unica Rys 916,853 918,487 SE eee 2,824 2,824 
Treasury shares. 569,897 569,897 | cCReserves _ _ _ _ _- 681,441 681,441 

TT ‘93,102 35,487 

, ERPs £7,932,088 £8,043,663 as £7,932,088 £8,043,663 





a After depreciation of £3,242 ,974 in 1932 and £2,940,456in 1931. b Rep- 
resented by 1,380,316 shares of no par value. c Includes £634,995 previous 
balance invested in General Tin Industries, Inc. d Represented by 1,380,- 
316 shares of $20 par value. 

ur us comparative income statement for the year ended Dec. 31 
1932 was published in V. 136, p. 2809. 


Penn Mary Steel Co.—O/ff List.— 
See ‘‘Chronicle’’ April 22 1933, p. 2704.—-V. 126, p. 261. 


Pennsylvania Dixie Cement Corp.—O/f List.— 

The Boston Stock Exchange has removed from the list the capital 
stock, the Boston transfer and registration agencies having been dis- 
continued.—V. 136, p. 2987. 


Pennsylvania Rubber Co.—Preferred Div. Deferred. — 

The directors recently decided to defer the quarterly dividend due March 
31 on the 6% cum. Ist pref. stock, par $100. The last regular quarterly 
parment of $1.75 per. share was made on this issue on Dec.31 1932.—-V. 134, 
Dp. 27% 


Peoples Drug Stores, Inc.—Earnings.—- 

For income statement for three months ended March 31 see ‘‘ Earnings 
Department’’ on a preceding page.—-V. 136, p. 2257. 

Petroleum Corp. of America.—0Off List.— 

The Boston Stock Exchange has removed from the list the capital stock, 
abe, — — and registration agencies having been discontinued. 
—V. “ ; 


Phoenix Mining & Smelting Co.—Off List.— 
See ‘‘Chronicle’’ April 22 1933, p. 2704. 


Phoenix Securities Co.— Management Wins Prory Fight. 

Philip De Ronde, President, and the entire board of the Phoenix Securities 
Corp. were continued in control on April 21 We margin of approximately 
60,000 votes out of a capitalization of 856, shares after three days 
of stockholders’ meetings which climaxed a long and bitter controversy 
over management rule. The balance of power proved to be the 93,000 
shares of stock deposited under a voting trust agreement by the corporation 
executives a year ago. 
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The opposition, led by A. W. Porter and Burco, Inc., announced that 
it would seek a court writ to nullify the use of the voting trust block. It 
was contended that this block, and another of more than 110,000 shares 
held in the corporation, was the management's chief source of strength, 
and that the opposition actually represents about 10 times as many share- 
holders as the management. 

It was asserted at the meetings that fewer than 1,000 shares are held 
by the directors and that Mr. De Ronde owns none of the stock himself. 

r. De Ronde is receiving $15,000 annually.—V. 136, p. 2626. 


Pickering Lumber Co.—0Off List.— 

See ‘‘Chronicle’’ April 22 1933, p. 2704.—V. 136, p. 2257. 

Pierce Oil Corp.—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 2988. 


Pierce Petroleum Corp.—£arnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 136, p. 2988. 

Pillsbury Flour Mills, Inc.—ZJncreases Dividend Rate.— 
The directors on May 4 declared a quarterly dividend of 
25 cents per share on the no par value common stock, 
payable June 1 to holders of record May 15. A distribution 
of 15 cents per share was made on this issue on March 1 last 
and on Dec. 1 1932, as against 30 cents per share on Sept. 1 
1932 and 50 cents per share each quarter from June 1 1929 
to and inel. June 1 1932. In addition, an extra dividend 
of = porte per share was paid on Sept. 1 1929.—V. 135, 
p. ‘ 


Pittsburgh Terminal Coal Corp.—Earnings.— 
For income statement for quarters ended March 31, see “Earnings 
Department’ on a preceding page.—V. 136, p. 2257. 


Porto Rican-American Tobacco Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2809. 


Proctor & Gamble Co.—0Off List.— 
See ‘‘Chronicle’’ April 15 1933, p. 2521.—V. 136, p. 2809 


Pullman, Inc.—Earnings.— 
For income statement for quarters ended March 31 see ‘“‘Earnings De- 


partment”’ on a preceding page.—V. 136, p. 2232, 2084. 


Purity Bakeries Corp.—Larnings.— 

For income statement for 16 weeks ended April 22 see ‘Earnings Depart- 
ment’’ on a preceding e. 

M.L. Molan, President. announces the election to the vice-presidency of 
Roy Dodson, who has been General Sales Manager of the bread division 
of the company .—V. 136, p. 838. 


Railway & Light Securities Co.—Farnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Balance Sheet March 31. 


























1933. 1932. 1933. 1932., 

Assets— 3s 3 Liabilities— $s $ 
Bonds & notes..__. 3,222,914 3,818,095] Preferred stock... 2,113,600 2,113,500 
Mc gins hein tote asan ie 3,607,490 4,973,076) Coll. trust. bonds. 4,760,000 5,440,000 
Accept. notes. rec. 149,884  -—-____- Accounts payable-_ 34,888 110,815 
gine ss ararunn ots 1,214,537 870,150} Coup. int. accrued 81,083 107,042 
Aects. receivable __ 24,428 3,038 | Tax liability __~-- 1,150 2,260 
Accr. int. receiv__ 50,549 93,662 | Suspense _____-_-- 50 1,572 
Unamortiz. debt xCommon stock... 2,146,447 2,146,447 

disct. & expense 282,087 340,857 | Special surplus__--_ 10ss26,808 61,023 

securs. 490,365 2,000} Earned surplus... 191,843 118,821 
Cash pledged with 

trustees _...... ee Fete 

emer Soe 9,302,254 10,101,581 es 9,302,254 10,101,580 

x Represented by 163,140 no par shares.—V. 136, p. 1034. 

Republic Petroleum Co., Ltd.—EZarnings. — 

Calendar Years— 1932. 1931. 
Crude oil production, gross________._-_______-_- $476,563 544,694 
Proceeds of sale of gas and casinghead gasoline_-___ 22,565 45,226 
weeeeee Demervee. .. wt tee eR hoe eee 

EE X| EELS Ey AO AOE TELS $500,181 $589,921 
ae eee Oe ee i owe 76,509 87,972 
Royalties on gas and casinghead gasoline_________ 5,186 7,921 

Net realization from production______.._____- $418,486 $494,022 
Divect production caste. .....................-- 107,695 100,202 
ee no manwicg  « ampmmete 30,841 
I ee 3) Oe ee 
Administrative and general expense_---___-_____ 38,934 37,336 
SS Ry AS I a A 99,103 7 633 
aR REE NER a eR NE NE ORD 67,541 119,601 
Abandonments & losses on disposition of fixed assets 37,469 701 

ER THERESE RIS ORCL eae ies Wits $46,099 loss$78,293 
Capital surplus: 

aid-in and arising from forfeiture of stock ___-__ 278,805 278,806 

Surplus from revaluation of oil properties_-_-____ 2,741,264 2,741,125 

_ REE ae ae SSE WM SSL a See a ee $3,020,070 $3,019,931 
Organization expense charged off__.._._._._._____--. = _____- 44,531 
Discount on stock charged off_________________~- 1,596,062 1,596,062 

an I Ne ee $1,424,008 $1,379,338 
I a 133,010 153,949 

RE AEST EES CSD SALCEE TSE Pay TO ORE $1,557,019 $1,533,286 


Quarterly Earnings.—For income statement for three months ended 
March 31, see ‘‘Earnings Department” on a preceding page. 


Balance Sheet Dec. 31. 











Asscts— 1932. 1931. / tabtilities— 1932. 1931. 
Oil lands & leases Capital stock --_ -.$3,444,000 $3,444,000 
owned - - _ _ -- - - -$3,653,712 $3,655,790 | Surplus_______-_-- 1,557,018 1,533,286 
Oil wells and lease Contracts payable 5,750 3,375 
equipment 1,985,381 1,651,494] Accounts payable- 16,419 39,342 
Gidgs., pipelines, Accrued payroll_- 3,906 3,085 
pumping plants Accrued interest _- 229 254 
and equipment. 60,670 242,983 | Accrued taxes ---- 7,345 9,686 
Devel. wk. in prog. 2,696 5,360 | Notes payable_-_-- ee oe as 
Drilling tools -_-—- ~~ 125,453 123,358 | Royalties payable_ 2 | ie a 
Autos. & trucks_- 19,651 16,759 
Furn. & fixtures _- 1,703 1,474 
Depletion - -- --- .. Cr540,344 Cr469,261 
Depreciation - - - _- Cr429,605 Cr338,049 
Adv. to assist emp!. 
in financing pur- 
chase of co. stk. 25,000 hears 
Investments -_-_--. 65,031 76,268 
Cash ; Ge 2,753 6,917 
Acc'ts receivable _- 64,828 41,402 
Invent. of crude oil 7,540 4,149 
Mat'ls & supplies_ 2,685 3,168 
Prepaid erpenses_ 9,901 11,215 
+, pane $5,057,059 $5,033,027 - | ee $5,057,059 $5,033,027 





—V. 136, p. 1216. 


Revere Copper & Brass, Inc. —Earnings.— 
For income statement for quarters ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2084. 
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Rio Tinto Co., Ltd.—Off List.— 
See ‘‘Chronicle” April 22 1933, p. 2704.—V. 135, p. 3011. 


Rossville Alcohol & Chemical Corp.—Changes Par Value 

The stockholders on March 28 approved a pro’ 1 that the common stock 
without value be changed into shares of the par value of $5.50 each. 
At Dec. 31 last there were outstanding 202,892 shares of this stock out of 
an authorized issue of 600,000 shares.—V. 135, p. 1672. 


Ruud Manufacturing Co.—EZarnings.— 
Calendar Years— 1932 1930 


- 1931. , 1929. 
Net profit from oper _ _ - _loss$200,085 loss$111,483 $204,611 $510,210 
III iit ee a eet al 6,315 3,012 











Total income- ___----_-- loss$200 ,085 loss$111,483 $210,927 $513 ,223 
re, access ° Sbaseey ©. emidins 92,475 
Divs. “se on new no par 

rae 8 SP EE a ee 233 ,867 352,375 240,435 
Divs. prov. for on new 

no par stk. (pay. Feb. 

I ee ee 80,145 
Prov. for additional taxes es: | rebates agen To Ceo aee 
Prov. for exch. loss on 

net current assets.... $$$ -.-..- Me aati ye eeaiageai pee ope a 
Prov. for reduc. of book 

val. of investments_._. -—----- Dae ocetueue 6 ee 

I ee $202 633 $380,077 $143,547 sur$100,167 
Previous surplus__-_---_-_-_ 202,703 582,780 726,327 626,160 

Total surplus-__-_-_---_- $70 $202,703 $582,780 $726,327 
Shs. common stock out- 

standing (no par) ---- 123,721 123,721 123,721 123 ,300 
Earnings per share_ -_-_-_-_ Nil Nil $1.65 $4.16 


Quarterly Earnings .—F¥or income statement for 3 months ended March 31 
see ‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 

SRLS Selena $537,644 $468,283] Accounts payable, 

Marketable securs. 1,218,490 1,246,998 purchases, ex- 

Interest accrued__ SAA; motes penses, payroll, 

Customers’ notes, a ea $22,664 $47,369 
acceptances «& Dividends payable -----. 30,768 
accounts receiv. 213,420 316,994| Accrued taxes_--- ,110 9,872 

5 a 623,676 772,415! Reserves for con- 

Securs. owned & tingencies___... 21,290 20,810 
interest accrued 36,111 30,657| yCapital stock... 3,093,025 3,093,025 

Co. capital stock __ 17,930 16,148 | Surplus........-.- 70 202,703 

Adv. to salesmen 
One Gees encan es 26,247 

Misc. accts. receiv. 24,461 5,321 

Cash on dep. in 
closed banks--- 1,322 1,615 

Real estate not 
used in oper-_-_-_- 6,250 4,000 

Ruud Mfg. Co., 

Ltd. (London, 
England) .-..--. 98,464 107,042 

xLd., bidgs., mch., 
equip., &c_.-_- 319,861 369,501 

, ee pene 1 1 

Unexpired insur 
prems., staty., 
adv. suppl., &c- 33,857 39,325 
i ape $3,143,160 $3,404,547 , er $3,143,160 $3,404,547 


x After depreciation of $619,183 in 1932 and $577,248 in 1931. y Repre- 
sented by 123,721 shares (no par).—V. 135, p. 311. 


Safeway Stores, Inc. —Sales.— 
— 4 Weeks Ended—— 16 Weeks Ende 
Apr. 22°33. on 7 "32. Apr.22'33. Apr. 23°32. 
a $16,256,401 $18,411,698 $62,513,688 $73,677,599 
- cy - Sqeotion now total 3,320 compared with 3,527 last year.— 
. a . 


St. Louis Cotton Compress Co.—Dividend Halved.— 

An annual dividend of 2% was recently declared on the capital stock, par 
$100, payable May 4 to holders of record May 3. This compares with 
4% paid on April 20 1932.—V. 105, p. 1527. 


Savage Arms Corp.—Earnings.— 





Calendar Years— 1932. 1931. 1930. 1929. 
SE owcande ence loss$145,547 loss$89,961 $526,643 $959,750 
Depreciation -....----- 131,299 131,594 120,972 119,073 





Operating profit - ---- 1oss$276,846 loss$221,555 $405,671 $840,677 
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Other income-_-_-__------ 7,277 18,333 ia 

Total income__-_--_-- loss$269,569 loss$203,217 $441,256 $840,677 
Other deductions-_----- 21,779 28,578 ee oT 
Federal & State taxes_-_- y17,090 24,6 41,435 113,602 
Reduction of inventories 40,934 i a 

Wek wees. os es 25S loss$349,374 1 566,452 $339,942 27,075 
Second pref. dividends -- 2,686 220,840 344,374 10,795 
Common dividends..-... = _----- 347,557 

ee ene $352,060 $787 292 $4,432 sur$368,723 
Shs. com. stock (no par) 167,715 167,715 167,715 165,815 
Earned per share-_-_----- Nil Nil $1.96 $4.32 


x After deducting all expenses incident to operations, including those for 


ordinary repairs and maintenance of plants and or 


taxes only. 


taxes. y State 


Comparative Balance Sheet Dec. 31. 





Assets-—— 1932. 1931. 
xfixed assets ---.-- $4,005,603 $4,173,179 
Patents, good-will, 

Ss catatece eae 1 82,277 
4” are 231,049 285,079 
Accts. & notes rec. 32,0 77,400 
Inventories ------ 1,720,758 2,138,217 
Deferred assets... 224,047 182,516 

Tete .cnccasae $6,213,496 $6,938,668 








LAabtlittes— 1932. 1931. 
2d pref. stock.... $179,100 $186,600 
yCommon stock.. 3,354,300 6,036,250 
ERSTE 635,541 116,340 
Capital surplus... 1,648,229 ...... 
Acounts and Lotes 

payable -_.-.... 228,548 427,191 
Accrued items_... 162,577 172,287 
Def. liabilities ..- Reese 

TL owededines $6,213,496 $6,938,668 


x After deducting $5,080,543 ($4,962,586 in 1931) for depreciation, and 


including investment in J. 8. Ar 


ms Co. Ji R 
of common stock (no par).—V. 135, p. 3011. 


epresented by 167,715 shares 


Savoy-Plaza Corp.—Urged to File Proof of Claim.— 

Importance of immediate action in filing proofs of claim with the referee 
in bankruptcy is urged upon holders of realty extension first mortgage 
544% sinking fund gold loan certificates, due Dec. 1 1945, in a notice 
issued by the protective comm:ttee of which Arthur W. Loasby is Chairman 


The law 
against a 


rovides, the notice points out, that claims snall not be proved 
ankrupt estate subsequent to six months after the adjudication, 


ich, in the case of the hotel corporation, was on Dec. 1 1932. 
withe committee reports that more than a majority of the outstanding 


certificates have a 
claim immedia 


tely 
tim receipt thereof the committee will arr: 
oy iD . Morton, 22 William St., 


by 


been épes 
Torward their 
to City Bank Farmers Trust Co., depositary, 


ted with it and urges non-depositin 


certificates together with proof o 


i a 
e for filing proofs of cla 
is secr of the com- 


uired law. R.E 
mittee for Caleb Breed, Abbott & Morgan are counsel.—V. 136, p. 2084. 
Sears Roebuck & Co.—April Sales.— 


Period End. Apr. 23- 
Sal 


1933— 4 Wks.—1932. 
iendeweoknsee $18,519,608 $21,146,525 


Sharp & Dohme, Inc.—Earning 


1933—12 Wks.—1932. 
$48,562,085 $59,793,351 


| Ped 


For income statement for quarter ended March 31 see ‘‘ Earnings De- 
partment’ on a preceding page.—V. 136, p. 2085. 


3177 
Scott Paper Co.—Earnings.— 


For income statement for three months ended April 2 see ‘‘Earnings 
Department” on a preceding page. ” 


Condensed Statement Comparing Current Assets and Current Liabilities, 
March 31. 





Current Assets— 1933. 1932. 1931. 1930. 
CMP gee ee $745,366 $688 ,849 $302 562 $163,013 
Pg ae ae 1,535,3' 1,719,238 2,101,726 1,596,675 

Total current assets_._ $2,280,732 $2,408,177 $2,404,280 $1,759,688 
Total current liabilities _ 303 ,783 390,648 492 ,224 497 ,721 
Current ratio. _.....__. 5 6.1 tol 4.8 tol 3.5 tol 


—V. 136, p. 1567. 
(Frank G.) Shattuck Co. (& Subs.).—Earnings.— 


1932. 1931. 1930. 1929. 

PN es: Scactiee hcancndiechnid aecinis $18,372,725 $22,330,341 $26,213,140 $25,655,925 
Gross trading profit_._.. 3,491,666 5,264,354 6 629 578 
Other income—rents, in- 


, , , , 











terest and discount_-_- 63,003 86,886 97,372 244,036 

RE ve menenmuibin es $3,554,669 $5,351,240 $6,383,001 $6,724,614 
Gen. & admin. expenses. 1,767,497 2,424,120 2,666,930 2,155,871 
Depreciation __.______- 4,490 987,63 ,637 824,916 
Federal income taxes__- 109,877 228,838 327,196 388,107 

Net profit__........- $692,805 $1,710,652 $2,486,237 $3,355,720 
Common dividends_ --_-_- 795,555 1,275,710 1,917,140 2,430,000 

Balance, surplus_____ def$102,750 $434,942 $569,097 $925,720 
xShares of capital stock 

outstanding (no par). 1,290,000 1,290,000 1,290,000 1,290,000 
Earns.per sh. on cap.stk. $0.54 $1.32 $1.92 $2.60 


x Includes shares held in treasury. 
Quarterly Earnings.—For income statement for three months ended 
March 31, see “Earnings Department” on a p 


Consolidated Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— 3 $ 
IR nis tall sivas 2,054,299 3,422,167} Accounts payable. 214,060 346,326 
U.S. Govt. sec__. 3,371,828 1,998,417} Acer. payroll&int. 131,693 115,800 
Other mktable.sec. 293,539 271,916] Dividends payable 158,603 318,910 
Receivables_..... 416,805 609,260} Accr. Fed. & State 
Inventory .._..-- 1,198,937 1,553,243] taxes_.......-. 203,340 345,160 
Deposits with mu- Amort. pay. on 

tual insur. co___ 9,488 44,156 real estate... eee: 3) wate 
Ins.,taxes,rent,&c. 172,563 192,503 | Deferred income_-_ 2,730 8, 
Rec’les (not curr.) 16,015 33,437 | Mtgs. on realest__ 1,324,167 2,283,500 


xLand, bidgs., ma- 


Cash & sec. held for 
chin’y, imp., &c.14,627,000 15,403,572 


employ’s’ funds- 90,203 











Leaseholds-__._._- 466,85 96,469 | zCapital stock... *14,880,772 19,754,067 
yUtensils ________ 339,370 388,579 | Surplus._....-.-. 6,057,513 6,112,003 
Invest. in affil. & 
other companies 20,010 21,005 
Good-will, patents, 
exper. chgs., &c. 1 *4,850,001 
Cash & secur. held 
for empl’s funds 90,204 100,136 t 
BOOS ccicccwsue 23,076,916 29,384,863 TH. én ckicned 23,076,916 29,384,863 
x After deduct: $7,287,855 in 1932 and $6,124,763 in 1931 for dome. 
ciation. y After depreciation. z Represented by 1,269,170 (1,275,732 
in 1931) shares (no ol. * Stockholders on March 23 1932 reduced the 


capital represented by capital stock from $19,975,000 to $15,125,000. 
— #8 ,000 difference was used to write down good-will from $4,850,001 


urrent assets as of March 31 1933, includi 5,500,000 in cash and 
U. 8S. Government securities, amounted to $7,309,789, and current lia- 
bilities were $667,021.—V. 136, p. 1734. 


Shell Union Oil Corp. (& Subs.).—Earnings.— 


1931. 1930. 1929. 
Calendar Years— $ $ 
Gross oper. earnings--- 161,124,753 177,582,783 AO aoa Not 
Oper. & gen. expense___128,415,204 152,850,337 192,099,292| Reported. 





Gross income _______ $32,709,548 $24,732,446 $48,198,201 $72,955,013 
Depletion, deprec’n, &c_ 31,665,072 45,344,101 46,700,224 50,478,786 
por’n applicable to 





minor stockholders in 

subsidiaries ______-__ 43,081 1,451 55,665 106,103 
Int. on debentures, &c.. 5,289,891 6,395,202 6,537,887 4,796,873 

Re es a ees es ae 4,288,496 27,008,310 5,095,574 pf.17573249 


Excess par over cost of 
debentures redem___. y4,948,572 








=e ee prof660,076 27,008,310 5,095,574 pf.17573,249 
Previous surplus_-_-_-- def12,501,110 18,821,201 35,265,642 37,023,379 

Total surplus__--_-_- def11,841,034 def8,187,109 30,170,068 54,596,628 
Preferred dividends... ------ 1,100,000 ,200, ,045, 
meme Meee a Bee te, ee 9,148,867 18,285,985 
Approp. for Fed. income 

tax of prior years, &c. 

ee... jas soroce 000.148. S214 300. . .caxvcee |. i Bnewne 





Balance, surplus_-_-_def12,840,176 df12,501,110 
Shs. com. outst. (no par) 13,070,625 13,070,625 
Earns. per sh. on com-- Nil Nil 

x Including a half interest in the income of Comar Oil Co. y After 
deducting unamortized balance of debenture discount and expense of 
$1,738 ,665.—V. 135, p. 1837. 


Shenandoah Corp.—New President, &c.— 

Floyd B. Odlum has been elected President to succeed Clifford E. Stone. 

Mr. Odlum is also President of Atlas Corp., which recently obtained 
management control of Shenandoah Corp., and its affiliate, Blue Ridge 


Corp. 

i Boyd Hatch, John W. Donaldson and Melvin E. Sawin, all Atlas 
executives, have been elected Vice-Presidents. Mr. Donaldson also was 
named Secretary. Walter E. Peterson, Treasurer of Atlas, was elected 
Treasurer of Shenandoah Corp. 

The retiring officers of Sherandoah Corp., in addition to Mr. Stone 
are C. W. Schroeder, C. A. H. Narlian, L. &. Kilmarx, R. E. Giass and 
W. C. Ross.—V. 136, p. 2810. 


Simmons Company.—Off List. — 

The New York Ourb Exchange has announced the removal from the 
list of 2 ae 5% gold debentures, due Nov. 1 1944, with warrants. 
—V. 136, D. A 


Simms Petroleum Co.—FLarnings.— 
For income pg ee quarter ended March 31 see ‘‘Earnings De- 
* on a pr page. 
ash on March 31, last, amounted to $719, 752, comparing with $525,175 
on March 31 1932, and working capital was $1,805,629 ag t $2 437,659. 
The company made further purchases of its own stock, E. T. Moore, 
President, reveals in his remark accompanying the report. During the 
first quarter company purchased 900 shares at a cost of $4,567 reducing 
the total number of shares outstanding on March 31 to 494,000. Since 
that time, Mr. Moore states, an additional 33,900 shares of stock have 
been uired in the market at a cost of $205,742 thereby reducing the 
pa Re fpares ip ine hands of the public to 460,100 at the present 
time.—V. 136, p. A 


Sloss-Sheffield Steel & Iron Co.—Defaulis May 1 Inter- 
est on Underlying Bonds—Extension Sought for Two Issues. — 
gonerel $e, due May'I last, have not been paid, © meres ys Am 

» aue ay ° ve no ° 
., in associati th John D. Howard & Co. 
Baltimore .£ b>) designated to secure an extension of the princi 


pal 


18,821,201 35,265,642 
13,070,625 13,068,497 
Nil $1.26 
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maturity of these bonds for 5 years to May 1 1938. A t 
nf este er eeeaes ioe pala 


that the interest at the present rates and sinking fund wil 
A notice issued by the bankers states that the coupons due May 1 will 
ek en in wae Satenaiom request hae bees wae , and not until that 
time. It is necessary to obtain the assent of 90% in amount of the out- 
rs nones in order to make the extension o tive. 
The bama Co. was formerly controlled by Itimore interests and 
was sold to the Sloss-Sheffield Steel & Iron Co. in 1924, but the latter 


ee did not assume the bonds. 
bama Consolidated Coal & Iron Co. first 5% bonds are outstanding 
in the amount of $711,000 and are secured by a meres Sr which the 
Baltimore Trust Co. is trustee. The Safe Deposit & Co. has been 
named depositary for these bonds. 

Alabama Co. 16% bonds are outstanding to the extent of $552,400 
and are secured by a mortgage for which the Equitable Trust Co. of Balti- 
more is trustee. The same trust company has been named depositary 
for these bonds. 

In a letter to bondholders, W. W. Lanahan & Co. state that they have 
in the question of the extension and are of the opinion that the 
bondholders should ee to it a 

“We find,”’ the ba firm states, ‘‘that of all the Popaty formerly 
owned by the Alabama . and covered by the lien o mortgages 
a me Mary Lee RR. and the Lewisburg Coal Mi perated 
or have been operated in the past few years. We find that if operations 
of the Lewisburg Mine are suspended for a period of some three weeks this 
mine will fill with water and gas and the cost of re-opening it will be very 


large, if not prohibitive. 

We find that conditions in the Birmingham district are such that sale of 
the perty at this time at a reasonable price is impossible and that for 
the bondholders to take over the property and attempt to o te it would 
require an assessment on each bond, and chances of successful and profitable 
operation appear to us to be very remote.”’ 

R ioe the nd issues are listed on the Baltimore Stock Exchange.—V. 136 
Socony-Vacuum Corp.—Omits Dividend—Further Reduc- 
tion in Salaries.—The directors on May 2 voted to omit the 
uarterly dividend ordinarily payable about June 15 on 
the capital stock, par $25, and also to make a further reduc- 
tion of 10% in salaries of officers, directors and all em- 
ployees receiving more than $1,500 per annum. A dividend 
of 10 cents per share was paid on the capital stock on March 
15 last and on Dec. 15 1932, as against 20 cents per share 
on June 15 and Sept. 15 1932, 25 cents per share on March 
15 1932 and on Dec. 15 1931 and 40 cents per share on 
Sept. 15 1931. 
An official statement says: 


Due to the present unsettled conditions in the petroleum industry the 
directors have decided to take no action on the payment of a dividend to 
stockholders at this time. 


It was also decided that a further reduction of 10% is to be made in the 
salaries of directors, officers and all employees receiving a compensation 
of more than $1,500 to $1,800 per year. This follows a substantial reduction 
in salaries of the directors, officers and employees as well as very large 
econemies in the operating costs of the company made during the past 
year.—V. 136, D. 2810. 

Spang Chalfant & Co., Inc. —Off List.— 

See ‘‘Chronicle’’ April 22 1933, p. 2704.—V. 136, p. 1902. 

Standard All-America Corp.—T7o Terminate Trust.— 

The Central Hanover Bank & Trust Co., as trustees under the agree- 
ment dated as of July 1 1930, between itself and the All-America Investors 


Corp., as depositor, on April 29, announced the termination of said agree- 
ment to take effect on May 29.—V. 134, p. 1390 ” 


Standard Oil Co. of Calif. (Del.).—Annual Dividend 
Rate Reduced to $1 fram $2 Per Share.—The directors on May 
3 declared a quarterly dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of 
record May 15. 

Quarterly distributions of 50 cents per share were made 
from March 15 1932 to and incl. March 15 1933, as com- 
pared with 621% cents per share each quarter from March 
15 1927 to and incl. Dec. 15 1931. In addition, the follow- 
ing extra dividends were paid: 1214 cents per share in cash 
on March 15 1927; 50 cents in cash on Dec. 15 1928; 2% in 
stock on Dec. 16 1929 and 2% in stock on Dee. 15 1930. 

For income statement for quarter ended March 31, see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1734. 

Standard Oil Co. of Kansas (Del.).—Earnings.— 

For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2989. 

Standard Oil Co. (New Jersey).-—Stock Placed on a 
Semi-Annual Dividend Basis.--The directors on May 1 
declared a regular semi-annual dividend of 50 cents per share 
on the capital stock, par $25, payable June 15 to holders of 
record May 16. 

A regular quarterly dividend of 25 cents per share was 
aid on March 15 last, while from June 15 1929 to and incl. 
ec. 15 1932 the company made extra quarterly distributions 
of 25 cents per share in addition to the regular quarterly 
nde of like amount. From Dec. 15 1926 to and inel. 

arch 15 1929 an extra dividend of 121% cents per share 
was paid every three months, together with a quarterly of 
25 cents per share. ; 

The company issued the following statement: 

The directors, for reasons of economy, voted to change the dividend 
period to a semi-annual one. Accordingly, they declared a half yearly 
dividend of 50 cents a share on the common stock, this being the equivalent 
of the usual declaration of the r ayment for this quarter and a like 
amount which ordinarily would m voted three months hence.—- 
V. 136, p. 1734. 

Stinson Aircraft Corp.—Off List.— 
sia The < - cago Qurb. eek. has removed from the list the no par 

Stone & Webster, Inc.—-Earnings.— 

t: “e 
Department’ ona preceding page. V 136° p S086 1S | Earnings 

(S. W.) Straus & Co., Inc., New York.—Independent 
Bondholders’ Committee Ousted by Court—Three Receivers Ap- 
pointed to Act for Bondholders.— 

Fe seals woene “Current Events and Discussions’’ on a preceding page. 

Superior Steel Corp.—Earnings.— 

statem a 
partment "an 6 prassding pase. 138) pe SEtaS? 8 “Barings De- 

Swann Corp.—New Directors.— 


The follo eight officers of the Monsanto Chemical Works 
elected last w to the board of directors of the Swann Corp.: Edgar M. 





. 


ave 
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ae ote Pie, Gage De oe. Dee fee © * 
us, J. * nm » dae m 3 
The follo ahisttens cd the ‘eid beatd ware rocincted: Oscar Wells 
of Birmingham), William H 
ational Bank of Anniston), Ferdinand 
Wilckes of Camden, N. J.; William H. Hassinger, Lindley C. Morton, 


Telautograph Corp.—Earnings.— 
For income statement for three months ended March 31 see “‘Earnings 
Department’’ on a page.—V. 136, p. 2086. 


Texas Gulf Producing Co.—2%% Stock Distribution. — 
A 2%% stock dividend has been declared on the capital stock, payable 
to holders of record May 5. A similar distribution was made 


Ma 
on Feb. 25. 

The company on Oct. 15 last paid a 14%% stock dividend in addition 
to the usual quarterly stock dividend of 244%. This was followed by 
a yment of 2%% in stock on Nov. 19. 

‘or income statement for three months ended March 31 see ‘Earnings 


Department’”’ on a preceding page.—V. 136, p. 508. 


(John R.) Thompson Co.—FEarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1904. 


Thermoid Co.—Earnings—Off List.— 
For income statement for three months ended March 31 see ‘‘Earnings 


De ment’’ on a preceding page. 
he Ney Curb Exchange a removed from the list the preferred 
) 2 








stock (par —V. 136, D 
Third National Investors Corp. —Bal. Sheet March 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
SERIE NE eae $166,020 $138,705) Accr. expenses -_--- $2,650 $2,900 
Bankers’ accept.- --.-.-.-- 210,167 | Provision for Fed 
U. 8. Gov. oblig_. 1,177,252 1,234,083 ENS ER RP 13,982 
cInvest. at cost_._. 6,196,885 7,663,966) Provisionfor .Y. 
Int. & divs. receiv. 28,645 28,699 State tax .... \,200 220 
Deposit in closed Unearned inmverest 822 3,343 
Ss <i nancicnals Ss ee aCommon stoch 
ee 220,000 220,000 
bPaid in surplus__10,148,502 10,148,502 
Deficit_._._...-- 2,789,837 1,113,326 
TH: bcs sted $7,583,337 $9,275,621 Total ____._/_.$7,583,338 $9,275,621 





a Of the authorized 400,000 shares, 130,000 shares are reserved for 
exercise of purchase warrants entitli the holders to purchase common 
stock at $60. per share until March 1 1934, and thereafter at $2 more per 
share per annum until March 1 1939, when the warrants ire. b Repre- 
senting the excess of paid-in capital over the par value of capital stock, 
after deducting organization expenses. c Market value $2,468,500 in 
1933 and $2,979,275 in 1932.—-V. 136, p. 2443. 


Thompson Products, Inc. (& Subs.).—EZarnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Mfg. profit after deduct. 

cost of goods sold, incl. 

materials, labor and 

factory expense_--~-_- $863,967 $1,131,338 $1,518,845 $2,770,049 
Sell., gen. & admin. exp_ 779,960 889,260 989,347 1, ,652 
Other deductions_-_-_-_-_-_ Cr.2,964 70,944 112,451 44,460 
Int. paid, less int. earned 20,569 11,392 8,41 15,933 
De See 248,500 266,580 281,550 236,768 
PE I iis Sacckwe:-—-"“Gekene ss meee 21,000 ,000 

Net profit......._-- loss$182,.098 loss$106,838 $106,087 $1,231,235 
Previous surplus-----_-- 1,857,664 2,300,969 2,867,162 2,242,303 

Total surplus_---_-_-_-_- $1,675,566 $2,194,131 $2,973,249 $3,473,539 
Preferred dividends.... __-_-- 26,1 26, 28,225 
Common dividends.....  -_--_-- 310,302 626,724 578,152 
Adj. of mach. & eq. acct. Givee  wasete” “*igiews”< © ~ bees 
Ex of Thompson 

De Ddnscae -  neeeed. >. ennenn  & eae ee 

Balance, surplus-_--__- $1,610,838 $1,857,664 $2,300,969 $2,867,161 
Earns. per sh. on 263,160 

shs. com. stk. (no par) Nil Nil 


$0.30 $4.58 
Quarterly Earnings.—For income statement for three months ended 
March 31 see ‘‘Earnings Department”’ on a preceding page. 
Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabdilities— 1932. 1931. 
eos aie asl lak $161,720 $154,627| Notes payable.... $293,085 $275,000 
Notes, accpts.. & Accounts payable. ,174 96,142 
accts. receivable 355,916 517,684} Accrued accounts- 20,648 18,761 
Inventory ...-... 809,278 764,708 | Dividends payable --.-.... 6,505 
Treasury stock... 114,372 106,307 | Special agree. for 
Officers & person’! pur. ofequipm’t 150,437 -.-... 
corp. accts. rec_ 83,891 90,670 | Res. for empl. ins. <r ee 
Sundry accts. rec., Land contract pay. 132,000 150,000 
deposits, &c.... 103,460 37,142|7% pref.stock.... 368,700 371,700 
Affil. companies-- 60.675 60,675|xCommon stock... 2,631,600 2,631,600 
Land, bidgs., ma- Capital surplus... 633,731 633,731 
chinery, &c.... 3,458,577 3,498,483] Profit and loss sur- 
Good-will, patent i ccndwoe 1,610,838 1,857,664 
rights, &c_..... 826,698 829,641 
Prepaid exps., &c-. 80,959 81,166 
ee $6,055,548 $6,141,103} Total .......-- $6,055,548 $6,141,103 





x Represented by 263,160 shares (no par).—V. 136, p. 2443. 


Thomson Houston Co.—Off List.— 
See ‘‘Chronicle’’ April 22 1933, p. 2704. 


Transamerica Corp.—Blanket Increase of 10% An- 

nounced in Price of California Farm Property.— 
Anticipating a general improvement in real estate and other prices, 
in Congress, California Lands, 


through the inflationary measures ye 
Inc., a subsidiary, announced a b et increase of 10% in the price of 
farm property, to become effective when these inflationary plans take 
definite form. 

“California farm products reacted immediately to the stimulus of the 
gold embargo, and further increases in prices of commodities produced in 
this territory may be anticipated, based on known experience in countries 
where the gold standard has been suspended,’’ said E. D. Woodruf: 
President of California Lands, Inc. ‘‘Real estate is one of the first in- 
vestments to respond to inflation. Consequently, our organization is 
revaluing its properties so as to bring them more nearly in line with their 
current monetary value.’’—V. 135, p. 4048. 


Trico Products Corp. —Earnings. — 
For income statement for quarter end March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 1392. 


Two-Year Shares Corp. —Reduction in Dividend. — 

Two Year Trust Shares have declared a dividend of 20 cents per share, 
payable May 15 to holders of record May 3 1933. A distribution of 27 
cents per share was made on Nov. 15 last, as compared with 38 cents per 
share on May 15 1932, 60 cents per share on Nov. 15 1931 and 72 cents per 
share on May 15 1931.—V. 135, p. 3370. 


Ulen & Co.—Earnings .— 
For income statement for three months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2990. 


— a uy at 
Underwriters Finance Co., Inc.—Preferred Dividend.— 
A quarterly dividend of 1%4 % was recently declared on the 7% cum. pref. 

stock, series A, par $100, peyebie May 1 to holders of record April 27 on 

account of accumulations. similar payment was made on Feb. 1 1933. 


The Nov. 1 1932 dividend was omitted.—V. 136, p. 861. 
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Union Brewing Co., New Castle, Pa.—Stock Offered.— 
Norman Ward & Co., Pittsburgh, Pa., are offering at $1.50 
per share 150,000 shares common stock. 


Transfer t: Colonial Trust Co., Pittsburgh. Registrar: First 
National at Pittsburgh, Pittsburgh. 

Ca pettentien-— . iP Ee 3 ee Outstanding. 
‘ompletion of Present Financing 

Common stock ne BS). cieaksk <tcka wae 250,000 shs. 250,000 shs. 


The company has no bonds or pref. stock outstanding. 

Listing.—Company will make application to list these shares on the 
Pittsburgh Stock Exchange. 

Date from Letter of Pres. Louis Genkinger, April 17. 

History & Business.—Company was organized in November 1932 in 
Del., and has uired the land and buildings at New Castle, Pa., of the 
former Standard Brewing Co., which was in profitable operation from 1899 
until the advent of prohibition in 1919. Company is continuing the 
business in the same territory served by its predecessor, and hasa cereal 
beverage permit issued by the U. S. Government and an alcohol permit 
issued by the Alcohol Permit Board of the State of Pennsylvania. 

Com is being thoroughly reconditioned and equipped. The build- 
ings, of brick and steel construction and the proposed equipment has been 
appraised by the Fidelity Appraisal Co. of Milwaukee as of April 15 1933, 
at a sound value (replacement value less ye ge ery of $371,687. 


It is estimated the annual capacity of the plant in bulk barrels of beer, , 


after needed reconditioning, repairs, and n new equipment, in 
accordance with specifications will be 60,000 Coresio. 

Purpose.— will be used to enlarge the plant capacity, to provide 
ace a machinery, bottling and refrigeration equipment, to supply ample 
working capital, and for other corporate purposes. 

Financial Position.—Of the proceeds of the B gree offering of 150,000 
shares, the company will receive in cash $183, , or $1.22 per share. 

Earnings.—On an output of 60,000 barrels of beer annually, an estimated 
net profit of about $3 per 1 is conservative. 

ena uis Genkinger, President. Representative business 
men of New Castle constitute the board of directors. 


Pro Forma Balance Sheet as at March 17 1933. 





Assets— Liabilities— 
CORN opp niencg lb cnniawe $97,500 | Capital stock: To be outstanding 
Land, buildings, &c_--_------- 278,500, 250,000 shares ($1 par) ------ $250,000 
kn the ceeieidndncswam 126,000 
TO oa oak eth Diner ee se SRR e | “ROM cncducdgnesenecstanae $376,000 


Union Tank Car Co.—Dividend Rate Decreased.—The 
directors on May 2 declared a quarterly dividend of 30 cents 
per share on the outstanding common stock, no par value, 
payable June 1 1933 to holders of record May 15. This 
compares with quarterly distributions of 35 cents per share 
made from June 1 1932 to and incl. March 1 1933 and 40 
cents per share each quarter from March 1 1930 to and inel. 
March 1 1932. 


Approves Stock Retirement.— 

The stockholders at the annual meeting held on April12 approved the 

retirement of 54,048 shares of capital stock, leaving outstanding 1,200,000 
of no par value.—V. 136, p. 1905. 


United Aircraft & Transport Co.— Earnings .— ¥ 
D For income statement for three months ended March 31 see ‘“‘Earnings 
e ment’’ on a preceding page. 
he company gues 3 aee Boeing transport planes will be placed in 
service between New York, Chicago and the West Coast about May 22. 
The new planes. it is said, will ‘‘greatly stimulate passenger traffic. 
Passengers carried.in the first quarter of the year were 14,917 against 
11,250 for the corresponding period of last year, an increase of 32%.—V. 
136, p. 2444. 


United Dry Docks, Inc.—Off List.— 
The Chicago Curb Exchange has removed from the list the no par 
common stock.—V. 136, p. 1038. 


United Industrial Corp. (Viag).—Pays Interest.—_ 

The Chase Harris Forbes C ., a8 Paying agents, announce that funds 
have been received to pay the May 1 interest on the 644% sinking fund 
gold debentures due 1941.—V. 135, p. 3870. 


United Molasses Co., Ltd.—Off List.— 

The New York Curb Exchange has announced the removal from the 
list of the Guaranty Trust Co. of New York American depositary receipts 
for 6% preference shares, par value £1. 


United Post Offices Corp.—Committee Issues Statement. 

The protective committee for lst mtge. 544% sinking fund gold bonds 
due Feb. 15 1935, in a letter to holders of the bonds, states in part: 

The bonds are secured by a direct first mortgage on 20 t office properties 
located in various cities in nine different States. All of these pro ies 
are leased to the United States Government at nates totaling = me 
aggregate approximately %502,000 r annum. e leases expire a 
various detente Feb. 23 1935 to Nov. 30 1942. However, only one 
lease expires in 1942 and only two leases extend beyond Aug. 31 1936. 

These leases are pledged under = peerones as yg ve coouiey = 
the bonds, but the mortgage permi e company co and expen 
all this rental money even after a default, unless action be taken by bond- 
holders or the trustee of the mortgage. 

Thus the company is receiving currently a steady cash income from the 
United States Government, exclusive of some miscellaneous rents from 
other sources, at the rate of over $41,000 per month. We are advised 
that less than half of this is required for operating expenses and taxes, thus 
leaving a substantial excess income now that the bonds are in default. 

This commitee believes that steps of some kind should be taken to segre- 
gate this current surplus income, in order that it shall be available primaril 
to benefit the position of the bondholders. The accumulation of suc 
excess income renders prompt action imperative if your interest and that 
of the other bondholders is to be protected. 

While the segregation of excess income could probably be accomplished 
through receivership, such action would be extremely expensive, and it 
would seem advisable to use it only as a last resort. If united action by 
a substantial majority of the bondholders can be obtained it may be pos- 
sible to attain the same result much more quickly and at a considerable 
saving of expense to bondholders. _ ; 

Another problem, ot even greater ultimate importance o you and to the 
other bo olders, concerns the arrangements to be made for the property 
upon the expiration of the present Government leases, which in most cases 
is only about two yearsoff. It may bein your interest to attempt to obtain 
a@ prompt renewal in advance of the expiration dates. Due to the decrease 
in property and rental values since the issue of these bonds, it is quite pos- 
sible that any extension of the leases, whether obtained now or later, would 
have to be at reduced rentals, which would necessitate a reorganization 
of the company. Of course the amount of funded debt has already been 
reduced by $855,000 through operation of the sinking fund. 

It is of prime importance to you and the other bondholders that you be 
represented in any negotiations which may be undertaken with the company 
or with the Post Office Department concerning the disposition of rentals 
and the time and terms of extension of leases and any reorganization of the 

any. k 
Or is S aumaithen, formed to pegrenes ae bondheldere } ov mamens 

ing their interest, is serving without compensation for its services. 
gs however, to make clear to all bondholders that it will be im- 
possible for the committee to take any effective steps on the various ques- 
tions of vital interest to bonholders which will undoubtedly arise, unless 
a substantial majority of bondholders, by the deposit of their bonds with the 
committee, have authorized it to act for them. If this is not accomplished 
promptly. the committee will feel that its continued existence can serve no 

ur . 

es ola be deposited with all coupons due Feb. 15 1933, with either 
Irving Trust Co., New York, depositary, or to its —_, Pennsylvania 
Co. for Insurances on Lives and Granting Annuities, Philadelphia.—V. 136, 
p. 2811. 
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United States Rubber Co.—Over 51% of Notes Deposited 


Under Plan—Time Extended.— 

President F. B. Davis, Jr., announces that, at the organization meeting 
of the board of directors held on May 3 1933, ret officers were re- 
elected, and William de Krafft, who has been Vice-President and Chairman 
of the finance committee, was elected Ist Vice-President and Chairman of 
the finance committee. ; 

In connection with the financing of the 6% secured notes which mature 
June 1, the board was advised that more than 51% of the notes have been 
de ted under the plan, and that the cash payment feature, under which 
10% cash is paid upon deposit of the notes for stamping, and thei6% 
coupon due June 1 cashed upon presentation, had been extended until 
the close of business, May 15. After that date notes deposited will receive 
the 30% cash payment and the new 3-year 6% notes when the company 
declares the plan o tive. 

Noteholders are ng notified of this extension of the plan rd advertise- 
ments in the newspapers of a number of the principal cities of the country, 
as it is essential that substantially all of the notes be deposited, the announce- 
ment said.— V. 136, p. 2812. 


United States Shares Corp.—Liquidating Dividend.— 

A liquidating dividend of $3.75 per share has been declared on the com- 
mon stock trust shares, series Al, payable at the Chase National Bank.— 
V. 136, p. 2812. 

United Steel Works Corp.—Off List.— 

The New York Curb Exchange has announced the removal from the 
list of the Guaranty Trust Co. of New York Amercian depositary receipts 
for common bearer shares, par value 100 reichsmarks.—V. 136, p. 2990. w4 

United Verde Extension Mining Co.—Output.— 
prenuars = Copper {oe penne? > 


Month— 1933. . ‘ 1930. 1929. 
January--- 3,014,232 3,043,930 2,824,696 4,447,540 4,675,640 
February_-- 2,710,020 3,031,458 3,221,198 3,737,914 4,047,610 
March ---- 3,013,188 3,049,976 3,236,882 3,362,598 5,207,946 


Cash, &c., April 1 1933. 


Gomes Gh Dame s. bobs i cn Habib ig eS bn BESn hive adee $334,962 
Marketable securities (cost $3,307,773)_.....-.-.-.---___---- 1,238,554 
Other investments (cost $1,174,797) -....---.--.---------_---- 317,734 


—V. 136, p. 2629. 


Universal Chain Theatres Corp.—Off List.— 

The Boston Stock Exchange has removed from the list the preferred 
stock, the Boston transfer and registration agencies having been dis- 
continued .—V. 136, p. 2630. 


Vadsco Sales Co.—Receivership Asked—Earnings.— 

A receiver is asked for the corporation papers filed in New York Su- 
preme Court April 27 by Leonard E. Gazan, a stockholder who owns 200 
shares of stock. Gross mismanagement, fraud for the benefit of ‘‘insiders’’ 
in the management and the Stock Exchange house of J. 8. Bache & Co. and 
general deceit were charged against Samuel L. Antonow, president, and 
various other officers and directors. 

The stockholder also asked for an injunction restraining Antonow or his 
agents from completing the purchase of 105,000 shares of the company’s 
common stock from J. 8. Bache & Co. on the ground that the sale would 
constitute ‘‘a fraud upon the Vadsco Sales Corp. and its stockholders as 
part of the plan or conspiracy to obtain control and domination’’ of the com- 


Pany. 
Earnings.—For income statement for quarter ended March 31 see 
“Earnings Department” on a preceding page.—V. 135, p. 3013. 


Van Sweringen Corp.—Securities Off List.— 

The New York Curb Exchange has removed from the list the 5-year 
6% notes due May 1 1935 (with stock p= py warrants.) The common 
mse also been removed from the Chicago Curb Exchange.—V. 134, 
Dp. ; 


Vulcan Detinning Co.—Larnings, &¢c.— 

For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

’ Balance Sheet March 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Plant & equip---_x$1,952,802 $2,127,171] Preferred stock _-_-$1,563,800 $1,644,400 
Sa i icememaas ee 3,288,869} Common stock... 3,225,800 3,225,800 

as. 











nthe Sede aed 2,565 192,495] Accounts payable. 137,556 152,130 
Inventories ------ 259,149 400,070 | Dividends payable 27,541 44,906 
Investments -_-_-.-- 625,111 415,057 | Res. for taxes and 
Accts. receivable - 80,292 190,599 contingent liabil. 224,561 223,523 
Advances_--.---_- 10,123 14,825 | Surplus__..------ 1,329,654 1,338,327 

,, | eee $6,508,912 $6,629,085! Total -.-.-.-.-- $6,508,912 $6,629,085 


x After deducting $891,655 reserve for depreciation and obsolescence in 
1933 and $646,222 in 1932.—V. 136, p. 1394. 


Wahl Co.—Off List.— 
See “Chronicle” April 15 1933, p. 2521.—V. 136, p. 1039. 


Walgreen Co.—Earnings.— 
For income statement for six months ended March 31 see ‘‘Earnings 





Department’’ on a pr ng page. 
Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Ltabilities— $ 3 
a Land, buildings, 64%% pret. stock. 4,139,400 4,123,100 
equip., &c___-- 6,440,171 8,617,150| bCommon stock... 5,536,490 6,028,534 
COE ato ewseobes 1,133,898 1,256,035} Stocks of sub. cos- 83,021 590,058 
Accts., notes., &c., Accts. & notes payd1,491,978 2,092,982 
receivable - - - - -- 306 826 683,048 | Empl. invest. ctfs_ 31,100 35, 
Inventories -- ---- 6,050,032 6,361,348] Accr. salaries, &c. 193,152 369,198 
Mtges. & notes rec. Federal tax reserve 361,711 152,432 
(not current)... 328,640 290,494 | Contracts & mtges. 
Cash value insur. SE eae ee 35,750 
policies .......- 131,531 95,108 | Purch. money oblig i. fia or 
Investments other Earned surplus... 3,621,605 4,863,376 
cos., at cost_... 418,166 339,878 
c Invest. affil. co. 
ig a 200,000 300,000 
Good-will, &c-. ~~ 1 1 
Prepaid items_... 465,941 347,578 
| aR ---15,475,207 18,290,630! Total -.-..._-- 15,475,208 18,290,630 





a After depreciation of $3,470,885 in 1933 and $3,252,516 in 1932. 
b Represented by 760,315 no par shares in 1933 and 801,980 in 1932. 
c Represented by 2, shares of preferred stock of Walgreen Managers’ 
ones vr) ye. n 1933 and 3,000 in 1932. d Account payable only.—V. 

36, pv: $ \ 


Warner Co.—New Directors. — 

At the annual meeting held on April 24, four new directors were elected as 
follows: E. H. Van Sciver, G. D. Van Sciver, J. H. Van Sciver and C. Q. 
MacDonough. Directors re-elected were: R.C. Bye, F. M. Hardt, W. O. 
Janney, G. P. Orr, H. G. Riter, J. L. Steele, J. M. Steele, A. D. Warner, 
Charles Warner, Irving Warner, and J. 8. Wilson Jr. 

The $7 cum. 2nd pref. stock, received by the Van Sciver interests when 
the Van Sciver Corp. was consolidated with the Warner Co. had voting 
power at this meeting. 

At the meeting of the directors for organization, Charles Warner was 
re-elected President and George D. Van Sciver was elected Chairman of 
the Board. Mr. Warner previously held both offices. A. D. Warner was 
re-elected Vice-President and Treasurer and Charles Warner Jr., was 
re-elected Secretary.—V. 136, p. 2445. 


Washington Oil Co.—Off List.— 
See ‘Chronicle’ April 15 1933, p. 2521.—V. 136, p. 2812: V. 135, p. 4230. 


Webster-Eisenlohr, Inc.—Offers to Retire Pref. Stock.— 

The corporation had notified preferred stockholders of an offer to acquire 
their holdings at $60 a share. The stock is cumulative to the extent of 
$7 a share annually and total arrears now amounts to $14 a share. At 
present there are approximaialy $13,200 preferred shares outstanding, 
compared with 15,527 as of Dec. 31 last.—V. 136, p. 2812. 
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Western Dairy Products Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 











epartment’’ on a pr page. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. | 1932. 1931. 

Assets— $ $ Liabilities— $ 3 
Ts oe ors 916,235 1,093,113) Accounts payable. 634,097 728,047 
Customers’ notes & Accrued liabilities. 206,916 271,130 

accts. receivable 1,047,843 1,206,375| Prov. for Fed. inc. 
Sundry notes and WK Sa Lees 3 43,500 149,000 

acets. receivable 209,459 255,850] Res. for carf. chgs. 
Inventories __--_- 299,548 341,873 of idie property - 56,634 94,820 
Prepaid expenses - 181,999 175,411/| Funded debt__._- 5,354,000 5,608,000 
Inv. in affil. cos _- 757,780 857,356 | Pref. stk. Western 
Plant and equip. _x8,833,928 10,008,727 Dairy Prod., Inc 4,312,740 4,312,740 
Good-will _ - - - -- _ 6,210,324 6,210,324] y Capital stock... 1,609,038 7,917,586 
Unamortized bond Paid in surplus... 5,104,019 #------ 

discount & exp. = ------ 139,913| Earned surplus... 1,136,171 1,382,612 
Deferred charges.. ------ 174,992 

| epee ..18,457,116 20,463,936 BOO visenoune 18,457,116 20,463,936 





x After depreciation of $3,545,260. y Represented by 131,312 shares 
no ner class A stock and 294,478 (294,418 in 1931) shares no par c B 
stock. ; 

Our usual comparative income statement for the year ended Dec. 31 
1932 was published in V. 136, p. 1395. 


Westinghouse Elec. & Mfg. 
Rise—Outlook Encouraging.— 


In spite of the financial situation during the first quarter of this year, 
March bookings were the largest of any month since July 1932, the company 
told stockholders, adding that the company also obtained its share of avail- 
able business. P 

“At March 31 cash and marketable securities amounted to $31,597,253 
compared with $32,851,763 at Dec. 31 1932,” the company said. ‘‘West- 
inghouse was fortunate in that only a relatively small amount of its cash, 
compared to the total, was on deposit in banks that have not reopened 
since the banking holiday. : : 

“At some of our plants certain departments are operating at a higher 
rate of production, particularly Mansfield, Ohio, and East Springfield, 
Mass., where Westinghouse refrigerators are made. Indications are that 
1933 will produce the largest num of refrigerator sales since the company 
entered this field f 

“Westinghouse is continuously improving existing products, developing 
new poane’s and seeking new markets for products allied with the elec- 
tri ndustry.”’ 

a aco to future outlook and to current national affairs, the statement 
continues: F 

“The prompt and constructive moves of the new Administration at 
Washington have had a stimulating effect on public sentiment. The 
President is providing the aggressive leadership needed to insure genuine 
business revival. Confidence in the banking situation is being gradually 
restored. Definite aid is assured for agriculture. Reorganization — of 
transportation facilities is being pushed to early completion. Reclamation 
and reforestation are under way. It would seem inevitable that business 
in general will soon begin to show improvement. Already it is being felt 
in some directions and while it may yet require several months for the full 
effect to be translated into actual bookings by Westinghouse, your man- 
agement believes that the situation at this time is encouraging.’’—V. 136, 
P. 2630, 2995. 


Westvaco Chlorine Products Corp.—Resumes Divs.— 

A quarterly dividend of 10 cents per share has been declared on the 
common stock, no par value, payable June 1 to holders of record May 15. 
A quarterly distribution of 25 cents per share was made on this issue on 
June 1 1932; none since. Prior to the latter date, the company paid divi- 
dends of 40 cents per share on March 1 1932 and on Dec. 1 1931 and 50 
cents per share in-preceding quarters. 

Tenders.—There have been called for redemption on May 22 next $28,000 
of 10-year 54% sinking fund gold debentures, due March 1 1937, at 101 6 
and interest. Payment will be made at the Guaranty Trust Co., 14 
Broadway, N. Y. City, or at the Continental Illinois National, Bank & 
Trust Co., Chicago, Ill.—V. 136, p. 2812. 

Years Ended— Dec. 31 °32. Jan. 2 32. 


Co.—March Bookings 


Dec. 27 30. Dec. 28°29. 

















Gack bs dk ci twee $3,240,870 $4,016,912 $5,116,796 $5,943,959 
Cost of sales____...---- 1,852,285 2,407,89 3,350 347 3,772,739 
Selling & admin. exps_-_- 333,016 96,909 380,177 400,939 
Operating profit____- $1,055,568 $1,312,103 $1,386,272 $1,770,281 
Other income----_------ 20,313 77,806 45,816 117,300 
Total income- ------- $1,075,882 $1,389,909 $1,432,088 $1,887,581 
Depreciation —_—___-_---- 443 ,207 428,652 414,139 412,734 
Provision for taxes -__---- 116,69 85,069 ,062 125,249 
Other deductions------ 34,754 211,182 205,742 222 ,543 
Net income---_--.---- $381,222 $665 ,006 $720,144 $1,127,054 
xPreferred dividends -- 153 ,622 153 ,622 153,622 153 ,622 
Common dividends - - - - - 185,225 451,717 450,310 396 428 
Earnings available for 
common stock ---_-- $42,375 $59 ,667 $116,212 $577 ,004 
Shs. com. stk. outstand. 
ee ea 284 962 284,962 225,155 225,155 
Earnings per share___-_- $0.79 $1.79 $2.51 $4.32 
x Dividends paid to subsidiary are excluded. 
Comparative Consolidated Balance Sheet. 
Assels— Dec. 31'32. Jan. 2’32. Liabilities— Dec. 31'32. Jan. 2’32. 
a $167,723 $176,774| Accounts payable. $17,624 $51,644 
Accts., &c., receiv. 237,936 414,583 | Deferred credits__ 8 ee 
Temporary invest- 55,001 88,181] Res. for Fed. taxes 39,213 85,069 
Inventories - _ _ - _- 577 ,837 661,343} Funded debt- _--- 1,393,000 1,615,500 
U. 8. Gov. bonds. - hy See 7% preferred stock 2,194,600 2,194,600 
Interest receivable xa oe yCommon stock... 2,797,133 2,853,315 
Deferred charges - - 262,081 233,432} Earned surplus... 1,264,713 1,343,255 
Bond sinking fund 101,462 4: 
Permanent invest- 16,473 16,473 
xFixed assets. __-_- 6,016,189 6,194,860 
Contr. & processes 304,518 363,132 
IN Sp $7,788,886 $8,196,204 Oe ckcanoe $7,788,886 $8,196,204 





x After deducting reserve for depreciation. 
Shares (no par value).—V. 136, p. 2812. 


West Virginia Pulp & Paper Co.—Off List.— 

The New York Curb Exchange has removed from the list the common 
stock, no par; 6% preferred stock, par $100.—V. 136, p. 173. 

Wheeling Steel Corp.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1907. 


White Sewing Machine Corp. (& Subs.).—Earnings.— 


y Represented by 284,962 





Calendar Years— a 31. 1930. 1929. 
Net after all exps loss$1 ,122,366 $98,884 loss$370,099 $1,504,516 
NN Se ict eae |. atin Batt -<- Sndieee 

Profit for year__._ loss$1,122,366 $98,884 $377,689 $1,504,516 
Interest and amortizat’n 288,195 40,041 438,283 407 ,035 
Provision for depreciat’n 222,882 307 ,516 229,182 222,492 
ee ere ee ae Bae .250 
Write off obsolete mat’ls 421,516 Dee See Se ee 
Prov. addit. res. for re- 

| S  eea ee ees | kckcew 
Disc. real.ondebs.purch - _.__-_ SR Agere Se aaa 

TE os $3,967,801 $3,205,973 $289,776 pf$778,739 
Divs. paidon pref.stock -..... LL -- ($2)200,000 ($4) 400'000 

0” ee ae e j 1200, ’ ° 
E . sapere $3,967,801 $3,255,973 $489,776 sur$378,739 

000 .- com. (no par) Nil Nil Nil $1.89 

x Adjustment to basis of providing currently an adequate reserve for 

profit on anticipated repossessions on ins ts sales and 


charging repossessions on prior years’ sales to reserves. 
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May 6 1933 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ ; Liabilities— xs 3 
c Property account 2,304,790 2,538,129} b Preferred stock. 5,000,000 5,000,000 
Investments _ _ _ __ 38,570 13,173|a Common stock._._ 750,000 750,000 
Pats. & good-will_ 1 1} Funded debt - -- -- 3,849,000 4,607,000 
oS ee 996 509 186,898 | Reserves_______- 369,243 130,117 
Cash on dep. with Capital surplus-__ 1,411,686 1,411,686 
trustee for debts 63,129 3.798; Detielt.. 2... 5,414,435 2,090,173 
dNotes & acets.rec 389,154 511,267 | Curr. liabilities... 245,134 1,380,152 
e Install. accounts 1,289,937 5,949,111 
Inventories __ ____ 1,097,697 1,841,355 
Deferred charges _- 30,840 145,055 
yO ee 6,210,629 11,188,783 (eee 6,210,628 11,188,784 
a Represented by 200,000 shares of no par value. b Represented by 
100, shares of no par value. c After depreciation of $1,635,794 in 1932 
and $1,449,202 in 1931. d After reserve for doubtful accounts of $146,915 
in 1932 and $100,000 in 1931. e Af ns, collection 


ter reserve for repossessio 
nee, bad debts, &c., of $2,300,000 in 1932 and $4,193,595 in 1931. 
—V. 136, p. 679. 


White Star Line, Ltd.—0Off List.— 

The New York Curb Exchange has removed from the list the Guaranty 
Trust Co. of New York American depositary receipts for 644% preferenc 
registered stock, par value £1.—V. 136, p. 679. 

(Wm.) Whitman Co., Inc.—0Off List.— 

See ‘‘Chronicle’’ April 15 1933, p. 2521.—V. 136, p. 1395. 


(M. J.) Whittall Associates, Ltd.—O/f List.— 
See ‘‘Chronicle’’ April 15 1933, p. 2521.—V. 134, p. 4510. 


Willys Overland Co.—0Off List.— 
The Chicago Curb Exchange has removed from the list the $5 par 
common stock.—V. 136, p. 2630. 


(F. W.) Woolworth Co.—April Sales.— 

1933—-A pril—1932. peo | 1933—4 Mos.—1932. Decrease. 
$20,158,9 $20,755,399 $596,403 [$69,758,507 $78,796,726 $9,038,219 
—V. 136, p. 2445. 

Wright Aeronautical Corp.—Earnings.— 

For income statement for quarter ended March 31 see “‘Earnings De- 
Ppartment’’ on a preceding page.—V. 136, p. 2445. 


Yale Electric Corp.— Successor Defaults Interest.— 
See Bond Electric Corp. above.—V. 135, p. 315. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ Liabilities— ~ $ 
Land, buildings, Preferred stock_.-15,000,000 15,000,000 
machinery, &c_15,249,460 15,402,890 | Class B stock____- 13,000,000 13,000,000 
Inv. in affil. cos__ 8,565,617 8,557,757|Common stock___ 8,000,000 8,000,000 
Marketable secur, 803,595 3,114,000! Accounts payable. 645,534 1,347,474 
Notes receivable... 697,271 244,223 | Accrued liabilities. 519,072 683,401 
+ A Sa ee 4,201,124 2,586,053 | Res. for employees’ ~<« 
xAccts. receivable. 1,309,472 2,220,563 Saving fund__.. 296,794 884,119 
Inventories ______ 8,341,261 11,459,806 | Reserve for depre- 
Sight drafts, &c__ 15,607 ,350| ciation, &c____- 6,375,508 5,537,346 
Prepaid expenses_ 42,550 49,928|Sundry reserves.. 482,181 531,179 
Deferred charges__ 1,584,520 1,567,830} Res. for poss. losses 
Patents, &c....-- 1 1 under repurchase 
agreement ____- 644,453 599,754 
Employees’ saving 
| RAR Serna aai 292,275 473,414 
Profit & loss def__ 4,445,338 658,287 
| ae ee ee 40,810,479 45,398,401 | 40,810,479 45,398,401 


x After reserves of $171,248 in 1932 and $195,847 in 1931. 
Our usual comparative income statement for the year ended Dec. 31 
1932 was published in V. 136, p. 1395. 


Yosemite Holding Corp. —Balance Sheet March 31 1933. 


Asseis— | Liabilities— 
2, eee eee $8,104 | Div. payable prior to Jan. 1 1932 $28 
Miscellaneous securities __-__-____ 365 | Reserve for State franchise tax __ 4,044 
Investment in common stock of | $3.50 cum. pref. stock ____--_--- a71,890 

Chain & Gen. Equities, Inc__ 776,591 |Common stock______________- b64,620 
Account receivable___..______- 109 | Capital surplus---__....------ 645 428 
Deposits in closed bank __-__-___-_ 840 

a eiaiad NT. vine ce cciiacnetwwman $786,010 


a Represented by 7,189 no par shares. b Represented by 646,199.4 
shares having a par value of 10 cents per share.—V. 136, p. 2445. 


York Ice Machinery Corp.—0Off List.— 
See ‘‘Chronicle’’ April 22 1933, p. 2704. 


Gets Additional Brewery Orders.— 

The corporation has received additional orders for brewery refrigerating 
openness. including one of $61,000 from the Interboro Beverage Corp. 
of Brooklyn, N. Y. The Interboro order is for ammonia compressors, 
condensers and brine coolers. Other orders just received are from the 
Cleveland Home Brewing Co. of Cleveland, O., the Cold Spring Brewing 
Co. of Lawrence, Mass., and the Kern Brewery of Port Huron, Mich. 

Brewery orders totaling in excess of $100, were announced by the 
York company a few weeks ago. Since Dec. 1, the company has filled 42 
orders for refrigerating equipment from 35 breweries in all parts of the 
couaery a ame portion of these having been received since passage 
of the beer bill. 


Starts Production of New Household Air-Conditioning Unit. 

President Willam S. Shipley announces that the company has designed, 
and has started production of, an individual air conditioning unit and a 
central system air conditioner for household use and for use in stores, 
restaurants and other places of business, and in apartments and offices 
situated in buildings not equipped with air conditioning. A substantial 
portion of the company’s plant and working force will be turned over to 
production of these products, he stated. 

“*Production of the new indivdual air conditioner and the central system 
conditioner for household and similar uses has been made possible by the 
development of the new line of York Freon electric refrigerating com- 
pressors,’’ Mr. Shipley stated. ‘‘and opens the way for widespread use of 
this modern device for comfort and health in the same manner as scientific 
improvements of the past few years have made many electric appliances 
standard equipment for the American home.’’—V. 136, p. 2087. 


Youngstown Sheet & Tube Co.—Operations Increased. 

The oupenr’s operations in all districts are averaging 22% of capacity, 
measured by ingot output, compared with 20.6% a year ago and an 
average of 13.4% for all of 1932, H. G. Dalton, Chairman, told stockholders 
at the annual meeting. 

“Our first quarter operations in 1932 were at the rate of about 13.1% 
of ingot capacity. The first quarter of this year has averaged about 16.8%. 
This increase, however, cannot all be attributed to larger shipments. Some 
of it is due to increased production of ingots in advance of current needs,”’ 
ur. + Ke said. ‘‘The last 10 days have shown some improvement in 

emand.’’ 

Administrative selling and general expenses have been reduced 47% 
between 1930 and 1932 in a campaign to reduce costs, Mr. Dalton said. 

“*We are suing every means to lower costs to meet the continued lowering 
of prices for steel, but two of the chief items in these costs are too heavy 
tax burdens and the cost of transportation,’’ he added. 

A diversified program is being studied by the company, the stockholders 
were told. ‘‘The management is giving serious attention to the advantages 
that will accrue to the company t further diversification of products 
to meet changing requirements in the business,’’ Mr. Dalton said. Altera- 
tions and additions to plants will be made as fast as er can be developed, 


and demand justifies the expenditure.—V. 136, p. 2 , 2995. 








Volume 136 


Financial Chronicle 


3181 


Bepets and Documents, 


PUBLISHED AS ADVERTISEMENTS 





——— eee ss *"' eeeimien 











THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





THIRTY-THIRD ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1932 








Kansas City, Mo., May 1, 1933. 
To the Stockholders of 


The Kansas Cit:: Southern Railway Company: 


The thirty-third annual report of the affairs of your Com- 
pany, being for the year ended December 31, 1932, is here- 
with presented. 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State of Texas, 
the mileage of which is included in the operated mileage of 


your Company, is operated separately by its owner, the 
Texarkana and Fort Smith Railway Company, which main- 
tains its own general offices and books of account at Texark- 
ana, Texas, in accordance with the State law. The reports 
of that company are, however, combined with those of the 
parent Company in so far as necessary to enable a compre- 
hensive survey of operations for the entire line from Kansas 
City to the Gulf. 

The succeeding statement shows the results of operation 
for the year, compared with such results for the preceding 
year: 










































































1932 1931 Increase Decrease 
Avernie Ditiekge Operaéee.. . 5. nc cence ce ncscdaees 882.81 SOR Sk ot. na Eee 39 
Railway Soates Revenues: 
Ne as eas Sule oes arcane A ambaee 2 $8 ,233 ,887 .04 83.38%] $11,920,959,82 04.77%) 3 cose. $3 687 ,072.78 
Et oe oS ae wenaranee a 31 0.337 18 3.14 532,016.85 Bae) 6) Baeeees 221,679.67 
SR OSS rae ee OE Ste 1,675.21 .02 3,346.39 i eae Ss a 1,671.18 
MAE can. hire eee ok db oGs Jo de a cede twas 210,546.52 2.13 258 905.36 Se + weeseden 48 358.84 
Sten pie aie ag ere tet ae rae RE a. 126,139.55 1.28 211,403.99 oo ae 5,264.44 
Other Passenger-train 4,320.72 .04 4,813.37 a 2 | oaeawecn 492.65 
Rada Sree ea eee okies Oneida eae 15,250.07 15 19 323 .87 .14 oi tie Tisai 4,073.80 
Ee pee 775,432.83 7.85 840,351.09 eh eee 64,918.26 
Special Service Train 1,707.3 .02 ,583 .02 e. -:. ducenwen 1,875.67 
a ae A ra a ee 2 FH 2,108.58 02 , 20,144.95 fe Sees 18 036.37 
sececontes 68 Fas TWeeley q . .. < . on ov sk eo cn ones 194,032.26 1.97 258,561.67 [Se See 64,529.41 
| RS Le ee ae eae ae Ae ene ee $9,875,437 .31 100.00 $14,073,410.38 RRR ee e $4,197 973.07 
Railway Operating Ex 
Matshenaaan of yee rane NE en Pen $1,019 ,372.04 10.32%) $1,342,697 .57 ARE ianuterelo $323 325.53 
Maintenance of Equipment___________-______---------- 1.642,730.63 16.63 2,239,226.19 SE ok. wate 596 495.56 
RECAST 2 5 2)» sag SS aS Pe eee eee 595,334.69 6.03 686,186.84 0 | Se); pS 90,852.15 
- AS a ae ia eae atte nk eames eae 3,246,758 .50 32.88 4,313 ,335.88 See aeekewn a iF ,577 .38 
Miscellaneous Operations. ____________________--------- ann’ 340.23 51 70,689. Ss Gere 358 20 348.9 
RS SS Rp cpa gare ae age a EES 3,841.56 8.75 938 431.43 | Cae Beans eee is. 589.87 
Transportation for Investment—Cr_________________--_- “"— 561.51 -07 44,170.42 ee oe ee a 7,608.91 
Rob eae ee ee ee ie a eg ee $7 411,816.14 75.05%| $9,546,396.70 mete ail a $2 ,134,580.56 
Net Revenue from Railway Operations_____________.-------- $2,463 621.17 24.95%| $4,527,013.68 7 oe og A aan eae $2,063 392.51 
te a AE RO te al, US AO OE ee ST ee ee ae $1,023 ,125.47 10.36% $1,187 937.16 Cate icsawsue $164,811.69 
Uncollectible Railway Revenues____________-_-_------------ 2,825.14 03 2,481.72 .02 $343.42 
metry Oratinss Seeeiia 2 ee ee $1,437 ,670.56 14.56% $3 336,594.80 mf), 8 $1,898 924.24 
Equipment SS FCoE een epee ee $403,108.67 4.08% $642 900.35 4.57% Boece wns $239,791.68 
Joint Facility Rente—Net debit ____._____________.___------- 76,628.69 78 74,265.84 .53 $2,362.85 
Net Railway Operating Income__________________-_--------- $957 933.20 9.70%| $2,619.428.61 ROME el. { vendwae< $1,661,495.41 
Ratio of Operating Expenses and Taxes to Operating Revenues__' ------------ SOMO! 8s ce cecc eed 76.27% 9.14% 
. a . Products of Mi 4 
The combined statistics of the Kansas City Southern and yc ~~ ~ See -__ 203.638.15 
Gravel, sand and stone____________- 174,347.53 


the Texarkana and Fort Smith also include the properties 
and operations of the following wholly owned and directly 
operated subsidiaries of the parent Company: 


The Maywood and Sugar Creek Railway Company, 
Kansas City & Grandview Railway C er: 

Fort Smith and Van Buren Railway C pemapany 

The Kansas City, Shreveport and Gulf Railway ‘Company. 


DIVIDENDS 
Dividends on the Preferred Stock of your Company, aggre- 
gating $525,000.00 and being at the rate of 1 per cent. for the 
first quarter and at the rate of 4% of 1 per cent. quarterly 
thereafter, were declared during the year and paid out of 
available surplus, as follows: 


No. 100, declared March 16, 1932, payable April 
15,1932, to stockholders of record r. 31, 1932-$210,000.00 

No. 101, declared June 15, 1932, payable July 15, 
1932, to stockholders of record June 30, 1932 - 105,000.00 
No. 102, declared September 21, 1932, payable 
October 15, =: to stockholders of record Sep- 
ne Ne re 
No. 103, declared December 21, 1932, payable Jan- 
pare ae 33, to stockholders of record Decem- 
er _eaigelac 


105,000.00 


_ 105, 000. 90 








OPERATING REVENUES. 


The decrease of $4,197,973.07 in Operating Revenues 
reflected the continuation of the economic depression as well 
as the development of competition by various unregulated 
transportation agencies which are aided by comparative 
freedom from taxation and other burdens. In some instances 
such agencies are assisted by governmental subsidies or are 
operated directly by the government. The decreases with 
respect to the principal classes of Operating Revenues were 


as follows: 


Freight Revenue— 
Decreases on account of 
Products of Agriculture: 


ee Ei a Lal gs Sisal w as io eter a $195,648.79 
Wheat. oats and other grains_______-__-- 174 083 19 
Fresh fruits and vegetables_-_-._-------- 138,536.11 
Cottonseed meal and cake_-_-_--_--------- 69,149.41 
Other agricultural products--_-...-------- 157,092.01 
Pee eee bo eee 105,130.99 


Other products of mines, except bituminous 


| ARRAS 52, BEE |. ke S 116,546.97 
Ee OEE a ee 337 ,527 .28 
Manufactures and Miscellaneous: 

SS EGE KLLE LEE 909,316.86 
Iron and steel pipe and fittings__-___---- iP ane oo 
Automobiles, trucks and parts_-_-__-_-_---- 155,831 


Cement, brick, tile and plaster 107,911. $3 
Ber and sheet iron, structuraliron, &c__.. 100,96C.80 
Other manufactures and miscellaneous - - - ret 711.03 

Less-than-Carload Consignments - -____- --- 143 434.55 

Increase on account of 

Products of Mines: 


Bituminous coal - — - - - - - - aamecgescenae 68;907.357 32.687,072.70 





Passenger Revenue— 
Decrease in local traffic _ - 


$144,146.29 
Decrease in interline traffic 


Re pe a pet = 77 533.38 221,679.67 
Mail Revenue— 

Decrease due to less space used for mail service and reduction 
eT ee et) as eee 
Express Revenue— 

Decrease due to general business conditions and competition 
of motor trucks_ - 
Switching Revenue— 

Decrease due to lesser number of cars handled at 
ON NETS: a 
Other points __. 

Increase due to greater number of cars handled at 
Shreveport - - _ - _- ons x 
Port Arthur - : ; 


All Other Revenues— 
Pegs 4) Sn 8 6 a odie iS ee 


48,358.84 


85,264.44 


$81,492.46 
14,019.94 


14,361.73 
1 


6,232.41 64,918.26 





90,679. 9-08 


$4. 197. 97 3 3.07 


Operating Revenues as reported include the sum of 
$243,006.25, derived from the emergency rate increases 
authorized by the Interstate Commerce Commission in Ex 
Parte No. 103. Under the Marshalling and Distributing 
Plan, 1931, such emergency charges are payable to The 
Railroad Credit Corporation, an agency created by the rail- 
roads for the purpose of administering the fund growing out 
of these increases. To December 31, 1932, your Company 
actually paid into the said fund $204,094.31. 


OPERATING EXPENSES. 
The decrease of $2,134,580.56 in Operating Expenses re- 
sulted from reductions in the compensation of all officers 


Net decrease in Operating Revenues - eeu 
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and employes, diminished requirements of labor and material 
for maintenance and operations due to the smaller volume 
of traffic, as well as miscellaneous economies put into effect, 
and may be classified as follows: 


Maintenance of Way and Structures— 


t of 
Decreases on account o $184,719.42 
46 955.64 


SII ii nn me seca oops ane ioe te 42,109.00 
Other track material, including rails and 
| ES Geet eR Es yk pee ee roe 40.40.13 
Sis: in hs antes ip avieaen wcaveiconiioninn J é 
Miscellaneous items (net) $323,325.53 


Maintenance of Eyuipment— 
Degesase Ay aqcount of “aan 
Jlassif: and running re 
procs: ar ela a eign yh ei hae bie $271,968.89 
SO SS Sa a a eae 204,227.18 


Passenger-train cars. .......-.........-- 37,849.58 
Su ad As og kat thine es actestsh co dah we sloe 25,691.76 
M llaneous items (Net).......-.------- 56,758.15 596,495.56 
Traffic— 
Decreases on account of 
EGRET Sg SEPT Te aa fe ee ep epee $54,610.88 
Su a wae inline de 21,479.20 
llaneous items (net).......--------- 14,762.07 90,852.15 
Transportation— 
Decreases on account of 
Locomotive, yard and train service_-_-_-_-_--_- $579,333.14 
Consumption of fuel..._.____- $139,140.82 
, -  * aes 54,679.33 193,820.15 
Ee ea ie eee ey 129,645.42 
Ea a ii ss cares th eicasenienee wietian'aiiewe seas anes ie 40,816.23 
yperinon Dictate hein ke Baha aa woe athe 37,296.70 
Miscellaneous items (net)_......-__.._-- 85,665.74 1,066,577.38 
Miscellaneous Operations: 
Decreases on account of 
pining Dh, (ciiechuwocs<nudhwne $12,909.69 
Miscellaneous items. -..........._-_-_- 7,439.29 20,348.98 
General— 
Decreases on account of 
NE I ea ae $21,122.19 
CO EE So ae are 45.668.47 
Miscellaneous items (net).......-....---- 23,740.52 
Increase on account of 
I a i eg 15,941.31 74,589.87 
Transportation for Investment—Cr.— 
Increase due to the lesser ye of materials for construc- 
tion purposes conveyed in transportation trains__-__.-__- 37,608.91 


Net decrease in Operating Expenses___......_.____-_- $2,134,580.56 


REVENUE TONNAGE. 


The revenue tonnage movement for the year, as com- 
pared with that of the year preceding, was as follows: 


For the year ended December 31, 1931. 
Revene Tons one mile—North 


iw gow oe 706,056,700 

493,007,046 1,199,063,746 
For the year ended December 31, 1932. 

Revenue Tons one mile—North_________-_- 544,933 506 

Revenue Tons one mile—South___...___-- 277,082,520 822,016,026 


377 ,047 ,720 





TAXES. 


Following is a statement of charges on account of taxes, 
compared with the preceding year: 





1932. 1931. Decrease. 
State, county and municipal 
i a ca ak cr en rite 0 0 ster oo $1,021,914.84 $1,142,639.27 $120,724.43 
Wemeees GORGE so one ec--- 2,825.14 45,297.89 42,472.75 
IS 2 its baal ics nwa cce $1,024,739.98 $1,187,937.16 $163,197.18 








The decrease in State, county and municipal taxes was 
due to reductions in assessed valuations and levies in the 
several states and to the failure of certain parishes in 
Louisiana to renew road levies. The decrease in Federal 
taxes was the result of the adjustment in 1931 of reserves 
for prior years. A statement showing the amount of taxes 
paid in previous years appears on page 11 [pamphlet report]. 


WAGE ADJUSTMENTS. 


Adjustments in the wages of employes of your Company 
were made during the year as below stated: 

Effective February 1, 1932, in conformity with an agree- 
ment reached by national committees representing the 
railroads and organizations representing the trainmen, 
enginemen, yardmen and telegraphers, 10 per cent. was 
deducted from the basic rate earnings of such employes, 
the resulting decrease in the pay rolls being estimated at 
$152,929.00 per annum. 

Effective March 1, 1932, a 10 per cent. reduction was 
made in the rates of pay of all officers and supervisors, 
and 10 per cent. deducted from the basic rate earnings of 
all other employes, except those carried upon the so-called 
incapacitated employes’ pay roll. The consequent de- 
crease in the pay rolls is estimated at $380,848.00 per 
annum. 

In addition, the pr.ctice of enforced vacation days 
without pay, inaugurated in 1930, was continued through- 
out the year, applying to all officers and employes not 
specifically covered by contract, the resulting decrease in 
pay rolls being estimated at $481,479.00 per annum. 
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COST OF MATERIAL AND SUPPLIES. 

The prices of the several classes of materials used in con- 
struction and maintenance generally declined. The cost 
of lumber and metal products (other than rails and fasten- 
ings), which comprise a large part of the materials used, 
was substantially lower. The price of rails at the mill 
declined $3.00 per ton, and the prices of practically all 
fastenings were reduced proportionately. Your Company 
however, did not purchase any rails during the year. The 
cost of fuel oil declined 9.53 per cent., and that of coal 
receded 8.65 per cent. 


MILES OF RAILROAD. 


The track mileage operated by your Company at the end 
of the year was as below stated: 








First Second 
Main Main Other All 
Track. Track. Tracks. Tracks. 
Main Line Owned or Controlled _-__-_-_- 7387 .88 21.41 453.35 1,262.64 
Branch Lines Owned or Controlled__. 81.95 ‘eaiante 31.89 113.84 
Total Mileage Owned or Controlled. 869.83 21.41 485.24 1,376.48 
Branch Lines Operated under Lease _- 5.94 Peas cae 5-94 
Lines Operated under Trackage Rights 7.04 5-11 13.81 25.96 
Total Mileage Operated__________- 882.81 26.52 499.05 1,408.38 


The total track mileage was reduced from 1,409.13 to 
1,408.38, making a net change of .75 mile. 
EQUIPMENT. 
The Rolling Equipment owned or otherwise controlled 
on December 31, 1932, consisted of: 





Under 
Owned. Trust. Total. 
(SS ell GS tel ie GAG PRPC ik ota Te a 137 13 1” 
a ET aan win Ahern oar are —_ 
Freight-train Cars in Commercial Service -- ------- 3,155 794 3,949 
Freight-train Cars in Work Service____...-------- 417 mh 47 
Ee a RR EERE AREA PRA D LE AE ES REE AE ee gO POT ow 
a ep ee SEES eee 63 ~— 63 
Nn ae a eee 3,927 86 4,734 











During the year 40 locomotives and 219 freight-train 
cars were put into good condition. Within the same period 
7 locomotives, 5 passenger-train cars and 148 freight-train 
cars were retired by dismantlement or otherwise. The net 
loss of $131,992.49 on 139 units, instead of being charged 
against operating expenses as would ordinarily be done, 
was charged against surplus under special authority of 
the Interstate Commerce Commission. 


INVESTMENT IN ROAD AND EQUIPMENT. 


Net expenditures were made for Additions and Better- 
ments to road and equipment in the amounts following: 
a es ans ie shes 2,951.12 


$32, 
ee ESSE FOE tee 9 a ep Cr.104,122.05 
For Gaawel TORGIGNNGE. 6 nc occwewucee occu 118,248.14 $47,077.21 





A classified schedule of such expenditures is presented in 
the statistical section of this [pamphlet] report. The 
accounts for the year include charges of $135,809.05, rep- 
resenting interest during construction on funds expended 
since July 1, 1914, made pursuant to requirements of the 
Interstate Commerce Commission. 

A table showing the progressive improvements in bridges, 
trestles and culverts from June 30, 1900, to December 31, 
1932, also appears in the statistical section [pamphlet report]. 

Additional ballast was applied during the year in the 
tracks at various locations at a cost of $9,554.95. The 
condition of your main line with respect to ballast at the 
end of the year is shown by the succeeding tabulation: 

Section of 6 inches or more under ties_--------------------- 771.23 miles 


Section of less than 6 inches under ties_-_-..--.-.----------- 3 90 miles 
Deferred ballasting on Leeds-Grandview line----..-.--------- 12.75 miles 
Teotnl main Tine CHRO ck ocdkdsencds occsdtnea>s 787 .88 miles 


The weights of rail in the main line at the end of the year, 
there being no changes, were as shown below: 


ee 65.51 miles 
on Wee BL DOES BOP WEEE... ooo wow wcnnccccceecee= 11.00 miles 
es Be geen ae eee 129 19 miles 
eee eee ee I Oe WN. 8 on wc eww cedeceencocnes 576.83 miles 
Rail weighing 80 pounds per yard__----- Ein Oa LE fe iB i a 4.24 miles 
Rail weighing less than 80 pounds per yard____--._--------- 1.11 miles 

Total main line mileage owned ----- --- ee ee 787.88 miles 


Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The expenditure for this purpose was $11,715.58. 

Other principal items of additions to and betterments of 
your road property, together with the amounts expended 
therefore, were as follows: 


Now tndustrial and other tracit........ ... 22 een essences $15,719.14 
Construction of 3 overhead crossings 9,408.63 
Widening right of way, Kansas City, Kansas.___.__________-_- 5,855.05 
Construction of retaining walls, Shreveport, La_______________ 4,722.18 
Bank protection along Arkansas River ----------...-.-------- 4,146.75 


WE nce sewndicsweasecasones ccc sttescenpeenoveseuans $39,851.75 





| 
| 


—$—————— 
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The expenditures for additions and betterments include 
the cost of 2 sidings to serve industries not heretofore 
reached by your tracks, and 1 additional siding to accom- 
modate an industry previously established on your line. 
Incidentally, 32 new industries located on existing tracks of 
your Company. 

During the year 25 new all-steel hopper-bottom gondola 
cars of 140,000 pounds capacity were built in the Company’s 
shops at a cost of $74,466.10, and 10 second-hand air dump 
ears for work service were purchased for $10,015.68. Im- 
provements to equipment, involving an expenditure of 
$16,822.87, consisted mainly in the following: 


Locomotives—Application of cast steel tender frames, Da 


feed water 
ot. Nicho 
ot beams 


beg 
n thermic syphons, cast steel end sills, and cast steel 


Freight-train Cars—Application of A. R. A. type D couplers, and center 
cover plates. 


EQUIPMENT TRUSTS. 


The aggregate face amount of Equipment Trust Notes 
and Certificates outstanding December 31, 1932, was as 
below set forth: 


Trust No. 34, dated January 15, 1920. 
Balance last " a arcet ese wiih ool ai blink etd aie 48254, 400.00 
Paid during the year (Including $10,000.00 o 
notes purchased before maturity and pamee: He 73,600.0) $180,800.00 


Series E, dated = ge 1, 1923. 





Balance Sb SR ae rene eee $756,000.00 
Ce 8 ee ee eee 108,000.00 648,000.00 
ithaca in peh ok od ins dine nals be mis perink ae $828,800.00 


DEPRECIATION RESERVE FUND. 


Moneys equaling the amount of charges to operating ex- 
penses representing the so-called depreciation of equipment, 
and for the amortization of equipment retired and of property 
abandoned in connection with improvements, together with 
proceeds from the sale of obsolete’ equipment, are deposited 
in a special fund set aside for additions to and betterments 
of your property. The total amount so deposited, and 
withdrawals therefrom, are shown by the statement following: 


DEPOSITS. 


Charges for Depreciation of Equipment: 
From June 1, 1916, to Decertber 31, 1931- -$4,333,716.2 
From January 1, 1932, to December 31, 1932 378,974. 33 $4,712,690.78 


Charges for Amortization of Retired Equipment: 
From January 1, 1918, to December 31, 1931$1,123,518.46 
From January 1, 1932, to December 31, 1932 3,543.07 1,127,061.53 


Charges for Amoritzation of Abandoned Pro y: 
From January 1, 1918, to December 31, 1929__---_------ 1,086 535.97 
Proceeds from Sale of Obsolete E uipment: 
From June 1, 1916, to December 31, 1931--_--- $328,858.17 
From January 1, 1932, to Beoer a1. 1932 3,000.00 
Income from Bank Balances and Investments—N 
From June 1, 1916, to December 31, 1931 -_-- $111 5.07 
From January 1, 1932, to December 31, 1932 14, 420. 68 


Replacement Fund released by Trustee under Equipment 
Trust, Series D: 
From January 1, 1925, to December 31, 1925.----.------ 22,592.59 


I ia be oareiinidiah $7 406,583.79 


WITHDRAWALS. 


Pogments for New ee: 
om June l, to De- 
cember 31, i93t ea eae SS $1,006 374.21 
From January 1, 1932, to De- 
cember 31, 1932 83,895.83 $1,090,270.04 
Redemption of Rotenes Trust Obligations: 
From January 1, 1932, to December 31,1932 181,600.00 
Improvements to Equipment: 
om June 1, 1916, to De 
cember 31, 1931 
From January 1, 1932, to De- a 
cember 31, 1932. ......--- 16,822.87 1,983,426.87 


Shop Imprevements, 
From January 1, i922, “te De- 


331,858.17 


125,844.75 


cember 31, 1931......-.-- $2,291 ,866.77 
From rag se 493, to De- 
comber 31, 1932..-..-..-+- 9,519.61 2,301,386.38 


Addition to K. C. 8S. Grain Elevator, Kansas City, Mo.: 
From January 1, 1931, to De- 
cember 31, 1931__-----_-- $123,213.35 
From January, 1, 1932, to De- 
cember 31, 1932__-_------ 16.85 


Amount temporarily withdrawn for other 
purposes 


123 ,230.20 


500,281.25 6,180,194.74 
pe ee gt | A ee ee ee ee $1 ,226,389.05 


GROUP INSURANCE. 


The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in preceding annual re- 
ports, providing for a plan of group insurance affording 
comprehensive protection to employes of your Company 
against loss by death, accident, illness, and total and per- 
manent disability, was continued in effect. 

At the close of the year 95 per cent. of eligible employes 
were subscribers to the original plan of group insurance, 
and of these 73.8 per cent. had subscribed to additional 
life insurance. 

Payments to employes and their beneficiaries amounted 
during the year to $173,016.04, classified as follows: 
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4) Dewi Gates ook cick CAS 8 $92,534.82 
9 Accidental death and dismemberment claims. 10,505.60 
SE DOr CON <p tindnomacueencaeae 2,507. 
S28 Beets Claims. wo o.oo. ns ck wee ene cus 26,223 .0 
85 Total and permanent disability claims-~.-__--- 41,244. 93 $173,016.04 


Since the inauguration of the plan of group insurance for 
employes, the Insurance Company has paid claims aggre- 
gating $1,455,659.12. 


LEASE OF TEXAS LINE. 


For the purpose of reducing expenses and securing more 
efficient operation, the parent Company filed an applciation 
with the Interstate Commerce Commission for authority to 
lease the railroad of its Texas line, the Texarkana and 
Fort Smith Railway Company, which operates the Texas 
mileage of the system, consisting of approximately 81 miles 
of main line. The Texarkana and Fort Smith is required, 
by the Texas laws, to maintain general offices at its prin- 
cipal place of business in Texas. The additional expense of 
complying with this requirement amounts to about $81,- 
000.00 per year, being equivalent to $1,000.00 per mile of 
main line in that state, and more than $100.00 per mile of 
main line of the entire system. The Interstate Commerce 
Commission, in its report, sustained the Company’s con- 
tention that this expense was uneconomical and unnecessary, 
and that the lease is in the public interest and should be 
authorized, but held further that it had no authority under 
the Interstate Commerce Act to decide whether or not this 
unnecessary expense constituted an undue burden upon 
interstate commerce of which the Company should be re- 
lieved. The Commission held that that was a question for 
the courts. The Company filed a petition for reargument, 
urging that it is the duty of the Commission to decide all 
questions which are material to the decision of a case before 
it, and that the question whether the Company should be 
authorized to lease this property, free from the unneces- 
sary expense of maintaining general offices in Texas, ia 
necessarily involved in the proceeding. A reargument, 
before the entire Commission, has been granted. 


TAXATION. 


One of the great burdens upon railroad operation to-day 
is the enormous amount of taxes assessed against the carriers. 
The following statement shows the payments by your 
Company in 1901, the first full year after incorporation; 
in 1914, the year in which the World War started; and 
annually from 1921, the first full year after the period of 
Federal control, to date. The figures stated represent 
taxes paid or payable, and do not therefore correspond with 
the amounts currently accrued for accounting purposes before 
final figures are available. 


Taz Years Ending in— Federal otal 
Pl cttidascascccecne | pees $147. $34. 88 $147 ,834.88 
TGS atin ka wi dee ewes $13,685.92 517 334.38 531,020.30 
. FRR aaa 26,149. 757 ,848.79 83,998.39 
wa cnGie anon hiewe 255,273.04 885,520.68 1,140,793 .72 
Ble al eo 366 674.37 898,997 .59 1,265,671 .96 
SE oe ofa on x ee a oie 284,099.1 1,007 ,792.77 1,291,891 .92 
EE Re eer ere ee 300,786.75 1,026 386.80 1,327 ,173.55 
OES is alan mai @ ee ance ale aes 259,901.72 1,078,891.73 1,338,793.45 
EIT cs = sides ok oc eke mo dete hace 223 ,048.90 1,109,154.49 1,332,203 .39 
SS a 4 Fe 352,593 .22 1,157,173 .69 1,509 ,766.91 
so neds aie intake ah 9,429.9 1,117 ,985.23 1,407 415.18 
a i i i in al OR 151,093.65 1,153 885.86 1,304,979.51 
Don nwcochucdteccasce” | Senna 1,125,944.73 1,125,944.73 
,. Se ee rey 1,582.07 1,047 614.21 1,049,196. 





The reduction in Federal taxes during the past several 
years results, of course, from the decline in taxable income 
of yourCompany. The moderate reduction in other taxes— 
State, county, city and school—for recent years has been 
brought about largely by the efforts of your Management. 
Adequate relief, however, cannot be obtained until public 
officials cause a drastic curtailment in governmental ex- 
penditures. 

There are no new developments with respect to litigation, 
mentioned in previous reports, involving Federal income 
taxes for the years 1920 and 1922 to 1925, inclusive. 


FEDERAL VALUATION 


It has been necessary for the Company to continue, 
during the depression, the work connected with the Federal 
valuation of its property as of the years 1920 to date, although 
it would have been advantageous to postpone the required 
expenditure, at least until earnings improve. The Inter- 
state Commerce Commission has recommended that Section 
15a of the Interstate Commerce Act be repealed, so as not 
to require the recapture of excess earnings, but thus far 
Congress has not taken any action in the matter. It is ex- 
pected that the Commission will file a tentative report, with 
reference to its valuation of the Company’s property, some 
time this spring. 
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COST OF FEDERAL VALUATION. 





Prgg2” 1932 Total 

Dr I i oie oak Ew eee ,824.72 
Valuation orders, Interstate Com- 

merce in is bmi mie 244,484.22 $16,052.87 260,537.09 
Contribution to President’s Con- 

erence Committee___.....----- 12,081.38 401.91 12,483.29 
Appraisal of real estate__________- RED... i wiendc eae 103 625.75 
General and miscellaneous---_-_--.-- 330,238.59 3,108.78 333,347.37 

ER iat ng oo emenwedswe $759,254.66 


$19,563.56 $778,818.22 
SEPARATELY REPORTING SUBSIDIARY 
COMPANIES. 

In addition to those subsidiaries heretofore mentioned, 
your Company controls, by virtue of its ownership of securi- 
ties, all the property of the following separately reporting 
companies, whose balance sheets and income accounts are 
also published in the statistical section of this report: 

THE KANSAS AND MISSOURI RAILWAY 
AND TERMINAL COMPANY. 

A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the 
present terminal tracks of your Company and forms an 
intermediate connection between your line and an interurban 
line serving an industrial territory from Kansas City, Kansas, 
to Lawrence, Kansas, a distance of about 35 miles. Its 
property consists of 5.56 miles of main track and 5.41 miles 
of yard and side tracks. Control is had by your Company 
through ownership of all the capital stock and bonds. 

THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Olkahoma, to 
Forester, Arkansas, 55.55 miles together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY. 


Union depot property at Shreveport, Louisiana, including 
its real estate, buildings, and 1.58 miles of yard and terminal 
tracks; controlled by your Company through ownership of 
all the capital stock and bonds. 

PORT ARTHUR CANAL AND DOCK COMPANY. 

Land, slips, docks, wharves, warehouses, one grain ele- 

vator (capacity 500,000 bushels), &c., all at Port Arthur, 
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Texas; controlled by your Company through ownership of alk 
the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. 

Under an agreement entered into as of February 1, 1923, 
all the property of the Port Arthur Canal and Dock Com- 
pany is leased to the Texarkana and Fort Smith Railway 
Company for operation by the Railway Company pursuant 
to the terms of the lease. 


THE K. ©. 8. ELEVATOR COMPANY. 

One grain elevator (capacity 1,570,000 bushels) situated at 
Kansas City, Missouri; controlled by your Company through 
ownership of all the capital stock. No bonds have been 
issued or authorized. 

THE UNION LAND COMPANY. 

A company owning 85.82 acres of land in and adjacent 
to Kansas City, Kansas, suitable for industrial sites. All 
the capital stock is owned by The Kansas and Missouri 
Railway and Terminal Company, and control of the Land 
Company is had by your Company through its ownership 
of the Terminal Company. No bonds have been issued or 
authorized. 

INDUSTRIAL LAND COMPANY. 

A company owning 678.8 acres of land, mainly situated in 
the northeastern part of Kansas City, Missouri, and ac- 
quired for future yard expansion; controlled by your Com- 
pany through ownership of all the capital stock and bonds. 

FN] 

Mr. W. G. Street, who had faithfully served as a Director 
of your Company for more than 24 years, passed away on 
September 16, 1932. His death is recorded with regret. 

A ed 

The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form described by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 


C. E. JOHNSTON, President. 








CURRENT NOTICES. 





—Frederick H. Ecker to-day (Saturday, May 6) completed a half 
century of service for the Metropolitan Life Insurance Co., during which 
he rose from mail clerk to President, as the company grew from modest 
size to be the largest financial institution in the world. 

In 1883 at the age of 15 he reported for duty in the mail department 
and in a few years was appointed assistant to the manager of the real estate 
department. At 25, he was manager of the bond and mortgage division; 
in 1906 he was made comptroller, and a year later, when the office of 
treasurer was created, he was the first incumbent, and took charge of all 
of the company’s investments. He was elected a Director in 1909, and 
when, in 1919, the late Haley Fiske was elected President after the death 
of John Rogers Hegeman, Mr. Ecker was named to succeed Mr. Fiske 
in the Vice-Presidency. Mr. Fiske died in 1929, and Mr. Ecker was 
elected President on March 26 of that year. 

In the half century of Mr. Ecker’s service, the company’s total business 
in force has increased from 531,048 policies for $63,425,107 in 1883 to 
42,672,418 policies for $18,980,743,208 at the end of last year. 


—Announcement was made on May 1 by M. M. Freeman & Co., Inc., 
Philadelphia, that it has disposed of its interest in the business of M. M. 
Freeman & Co., Inc., New York. Control of the New York Corporation 
has been acquired by Wallace A. Fisher and Homer B. Hand, and will be 
continued under the name of Fisher, Hand & Co., Inc., specializing in 
municipal bonds. 

New offices are located at 2 Wall St. Officers of Fisher, Hand & Co., 
Inc., are Wallace A. Fisher, President; Homer B. Hand, Vice-President; 
and Eldridge J. MacEwan, Secretary and Treasurer. 

M.M. Freeman & Co., Inc., Philadelphia, will continue its usual busi- 
ness at Packard Building, Philadelphia. 


—First of Michigan Corporation, comprising most of the former officers 
and ranking employees of the old First Detroit Co., commenced business 
in New York last Thursday, as in effect a co-partnership with privately 
subscribed capital and entirely free of all bank or holding company affilia- 
tions. According to the announcement the company will conduct the same 
general type of business as was conducted by First Detroit Co. 

The main office of First of Michigan Corporation will be located in the 
Buhl Building, Detroit, with other offices in New York, Chicago and San 
Francisco. The New York office, which will be in charge of Warren J. 
Hoysradt as Resident Vice-President, is located in the City Bank Farmers 
Trust Building at 20 Exchange Place. 


—Announcement is made of the formation of H. B. La Rocca & Co., 29 
8. La Salle St., Chicago, specializing in municipal bonds and tax warrants 
of municipalities of Cook County. The officers are H. B. La Rocca, Pres- 
ident; Eugene C. Carey, Vice-President; and Harry W. Weisschnur, Secre- 
tary. The personnel of the trading department, specializing in tax an- 
ticipation warrants, is composed of Eugene C. Carey, Charles Scheuer 
and L. Bessette, all formerly of Wittbold Securities Co. Mr. La Rocca 
was formerly Vice-President of Morris Mather & Co. 


—Eastman, Dillon & Co. announce the formation of a new partnership 
to succeed the firm of the same name which has dissolved as of April 30. 
It will conduct the same general type of business as that conducted by 
its predecessor firms for over 24 years. Members of the new firm are 
Herbert L. Dillon, Thomas C. Eastman, James P. Magill, Phillip M. 
Brown, Gilmer Siler, Winthrop Sargent Jr., Loring Dam, H. Lawrence 
Jones and Arthur C. Joyce. 


—Luther R. Nash, for more than 20 years associated with the Stone & 
Webster organization, has been placed in charge of appraisal, valuation 
and rate research work, according to announcement by Stone & Webster 
Engineering Corporation. Mr. Nash, who was formerly Engineering 
Manager for the corporation and later Manager of a number of utility 
operating companies, will maintain his office at 90 Broad St., New York. 


—The 1933 edition of ‘‘Canadian Government Loans,’’ a handbook for 
investors and dealers in Canadian bonds, has just been published by Do- 
minion Securities Corporation. In addition to containing a complete list 
of all the outstanding direct and guaranteed bond issues of the Dominion 
Government and each of the Provincial Governments, the booklet contains 
a comparative list of new Canadian bond issues for the past five years. 

—Hadley, Livingstone & Co. announce the opening of an office at 120 
S. La Salle St., Chicago, for the transaction of a general investment busi- 
ness with special facilities for the analyzing and protection of the investor’s 
bond portfolio. Members of the firm are W. H. Livingstone, formerly 
with Blyth & Co., E. M. Hadley Jr. and James M. Hadley of Chicago. 

—Fred D. Sadler & Co., Chicago announce a change in name to Sadler 
& Co., and the removal of their offices to 105 S. La Salle St. They also 
announce that Arch E. Richards has been admitted to partnership in 
their firm, and that Herman W. Veneklasen and Jerome M. Kurz are now 
associated with them in their municipal bond department. 

—The Committee on Admissions of the New York Stock Exchange, has 
authorized William F. Reilly, a member of the firm of Lindley & Co., to 
exercise the privilege of transacting business upon the floor of the Exchange 
for the account of the firm of Lindley & Co., under Section 7, Article XII 
of the Constitution of the Exchange. 


—Effective May 1 1933 the Philadelphia offices of the Anthracite Insti- 
tute, Anthracite Service and Anthracite Bureau of Information, heretofore 
located at 225 South 15th St., will be located at Primos, Delaware County, 
Pa., in the building now occupied by the Anthracite Institute Laboratory. 

—C. G. Novotny & Co., Inc., 80 Broad St., New York, announces the 
opening of a Municipal Bond Department specializing in Southern bonds, 
under the management of John A. MacLaren, formerly manager of the 
New York office of Hibernia Securities Co., Inc. of New Orleans. 

—Following the dissolution of the firm of Engel & Kent, announcement 
has been made of the formation of a new partnership under the name of 
Engel & Co. to continue the general brokerage business of the dissolved 
firm. Offices of the firm are at 120 Broadway. 

—Bitting, Inc., specialists in management, reorganization and consulta- 
tion, with offices here, in Philadelphia and Detroit, announce the removal 
of their New York office from 52 Wall St. to the City Bank Farmers Trust 
Building at 20 Exchange Place. 

—Pyne, Kendall & Hollister, members of the New York Stock Exchange, 
announce that Morton D. Joyce has become a member of the firm and’ 
that Page Chapman, Samuel C. Platt and Harry E. Hayes have retired. 

—The Penn Mutual Life Insurance Co. of Philadelphia has announced’ 
that there will be no reduction of dividends payable to policyohlders in 
1933. The company is purely mutual and has no stockholders. 

—J. Lewis Henry of Biddle & Henry, Philadelphia, and for the past 
two and one-half years retail sales manager of W. C. Langley & Co., has 
been elected Vice-President of F. J. Young & Co., New York. 


—Cadwalader, Wickersham & Taft announce the removal of their 


offices to 14 Wall St. 
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FIFTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1932 








Richmond, Va., March 31, 1933. 
To the Stockholders: 


The Fifty-fifth Annual Report of the Board of Directors, 
for the fiscal year ended December 31, 1932, is herewith 
submitted. 

The average mileage operated during the year was 3,144.99 
miles, an increase over the previous year of 26.49 miles. 
The mileage at the end of the year was 3,144.99 miles, an 
increase of 29.79 miles over mileage on December 31, 1931. 
See schedule on page 12 [pamphlet report]. 


RESULTS FOR THE YEAR. 


parma Mn sds 2s SR es ks $98,725,859.22 
(Decrease $20,826,311.08, or 17.42%) 

I Nai iain in bert thin tne we pe woke nn 55,965,114.96 
(Decrease $18,532,746.14, or 24.88%) _ 

Net Operating Revenues---__.__.-_____.--------- 2. $42,760,744.26 


(Decrease $2,293,564.94, or 5.09%) 

Taxes and Uncollectible Railway Revenues______________-_ 
(Decrease $278.439.83, or 2.89%) _ 

Railway Operating Income_-_-____________.____-_-------- $33 402,330.27 
(Decrease $2,015,125.11, or 5.69%) 

Net Equipment and Joint Facility Rents______.________--_- 
(Decrease $812,548.95, or 928.50%) _ 

Net Railway Operating Income_-___________________---_- $32,502,269.44 
(Decrease $2,827 ,674.06, or 8.00%) 

Miscellaneous Income 


(Decrease $464,689.74, or 20.48%) inhaekneenmeuennes 
Teen Ce SI tks. Sees rice seus osed wri cdl $34,306,301.54 
(Decrease $3,292,363.80, or 8.76%) 


1,804,032.10 


Rentals and Other Payments-_-_-_._________.._-___---_-_- 303,310.20 
(Decrease $15,944.80, or 4.99%) — 

Income for year available for Interest___.....____-_____- $34,002 ,991.34 
(Decrease $3,276,419.00, or 8.79%) 

Interest (31.23% of amount available) amounted to___-___-_ 10,618,569.52 
(Decrease $102,495.25, or .96%) —_ 

Net Income for year applicable to Dividends_-_...._____- $23 384,421.82 
(Decrease $3,173.923.75, or 11.95%) 

Dividend of 64%% on Cumulative Convertible Preferred 
ees Ge a ee Bead. 8,056.75 


Net Income equivalent to 12.22% of $191,320,250.00 Com- 
mon Stock outstanding December 31, 1932__...._...____- $23 376,365.07 
Common Stock Dividends— 
2%% on amount of C. & O. stock held by 
stockholders of record March 8, 1932___-. $4,782,965.24 
2%% oh amount of C. & O. stock held by 
stockholders of record June 8, 1932__-_-_-_- 
2%% on amount of C. & O. stock held by 
stockholders of record September 8, 1932- 
2%% on amount of C. & O. stock held by 
stockholders of record December 8, 1932- 


4,782,990 .07 
4,783 ,004.98 


4,783,020 .36 


$19,131,980.65 

Add—Adjustment account of conversion of 
64% Series ‘“‘A’”’ Preferred Stock in 

Common Stock during year____-__---- Ju 35.58 


$19,132,016.23 





Remainder available for payments of principal amounts of 
Equipment Trusts and improvements of physical and 
SU sar args secede ca sh ee tn avin hn mc tn Sana weep rae $4,244,348.84 


FINANCIAL. 


As of December 31, 1932, there were outstanding 7,652,811 
shares of Common Stock of the par value of $25.00 each and 
$91.66 of scrip, making the total par value outstanding 
$191 ,320,366.66, of which one share of the par value of 
$25.00 is held in the treasury of your Company. 


During the year, $4,000 of your Company’s 61% per cent 
Cumulative Convertible Preferred Stock, Series A, was 
converted into a like amount of Common Capital Stock on a 
basis of one share of Preferred Stock of the par value of 
$100.00 per share for four shares of Common Stock of a par 
value of $25.00 per share. 


As of December 31, 1932, the par amount of 614 per cent 
Cumulative Convertible Preferred Stock, Series A, outstand- 
ing was $123,500. 


Pursuant to the report and order of the Interstate Com- 
merce Commission dated January 19, 1932, in Finance 
Docket No. 8998, your Company issued $28,142,000 par 
amount of Refunding and Improvement Mortgage 41% 
per cent Gold Bonds, Series C. These Bonds were issued to 
refund a like amount of 5 per cent First Lien and Improve- 
ment Mortgage Bonds, and are held in the treasury of your 
Company. 


The changes in funded debt in the hands of the publie 
during the year were as follows: 


Retired. 
5 per cent Craig Valley Branch First Mortgage Bonds-_-------- $4,000 
4 per cent Big Sandy Railway First Mortgage Bonds- - ---_--_-- 14,000 
4 per cent Coal River Railway First Mortgage Bonds -------_--- 59,000 


5 per cent Kanawha Bridge and Terminal Company First 


SUR I NN si i dite cosa nh So Stns aw tk le is la ap del ea 8,000 
4% per cent Hocking Valley Railway First Consolidated : 
Dortgnns Wes io bs Ci is te ee een LD 3,000 
Equipment Trust Obligations... ..2<. ~...0-- .22-<ss0nh4--« ._-- 5,920,000 
a aia i ii ii hia. esi ecm tk by SA ds pk ee $6,008 ,000 


Loans and Bills Payable increased during the year $3,950,- 
000, representing two year notes due January 31, 1934, 
issued in connection with the acquisition of securities of 
other railroad companies hereinafter mentioned. 


GENERAL REMARKS. 


The general nation-wide economic depression continued 
with greater severity during the year 1932 than in the two 
previous years. These conditions affected your Company’s 
revenues, which decreased $20,826,311.08, or 17.4 per cent, 
under the year 1931. Your management, however, was able 
to reduce operating expenses to the extent of $18,532,746.14, 
or 24.9 per cent of which approximately $3,400,000 repre- 
sents deductions of 10% from the pay checks of employees 
pursuant to agreement reached at Chicago, January 31, 
1932, and other reductions in wages and salaries of officers 
and employees. The ratio of operating expenses to revenues, 
therefore, was 56.7 per cent, compared with 62.3 per cent 
for the year 1931, or a decrease of 5.6 per cent. 

Notwithstanding the necessity for economies which, as 
shown above, were accomplished, the equipment, roadway, 
track and structures were maintained in good condition 
throughout the year. 

The revenue coal and coke tonnage was 44,704,147, a 
decrease of 14.1 per cent; other revenue freight tonnage was 
7,640,395, a decrease of 28.9 per cent. Total revenue tonnage 
was 52,344,542, a decrease of 16.6 per cent. Freight revenue 
was $92,115,125.57, a decrease of 16.2 per cent. Freight 
train mileage was 8,923,663 miles, a decrease of 21.1 per 
cent. Revenue ton miles were 15,572,338,642, a decrease of 
15.3 per cent. Ton mile revenue was 5.92 mills, a decrease 
of .8 per cent. Revenue per freight train mile was $10,323, an 
increase of 6.3 per cent. Revenue tonnage per train mile was 
1,745 tons, an increase of 7.3 per cent; including Company’s 
freight the tonnage per train mile was 1,811 tons, an increase 
of 6.6 per cent. Tonnage per locomotive mile, including 
Company’s freight, was 1,675 tons, an increase of 7.4 per 
cent. Revenue tonnage per loaded car was 43.9 tons, an 
increase of 2.3 per cent. Tons of revenue freight carried 
one mile per mile of road were 4,956,660, a decrease of 
16.0 per cent. 

There were 1,155,966 passengers carried, a decrease of 
37.5 per cent. The number carried one mile was 97,737,849, 
a decrease of 23.2 per cent. Passenger Revenue was $2,691,- 
277.03, a decrease of 34.5 per cent. Revenue per passenger 
mile was 2.754 cents, a decrease of 14.7 per cent. Number of 
passengers carried one mile per mile of road was 33,620, a 
decrease of 22.6 per cent. Passenger train mileage was 5,019,- 
779, a decrease of 11.6 per cent. Passenger revenue per 
train mile was $.536, a decrease of 26.0 per cent; including 
mail and express it was $.832, a decrease of 19.6 per cent. 
Passenger Service Train Revenue per train mile was $.847, 
a decrease of 19.8 per cent. 

Transportation Expenses decreased $7,091,842.74, or 
23.5 per cent. The ratio of Transportation Expenses to 
Operating Revenues was 23.4 per cent in 1932 and 25.2 per 
cent in 1931, a decrease of 1.8 per cent. Revenue ton miles 
decreased 15.3 per cent. 

There were 38,899.3 tons of new rail (34,280.9 tons 130 
lb., 4,611.7 tons 110 lb., 6.7 tons 100 lb.) equal to 194.5 
miles of track used in renewal of existing tracks, a decrease, 
as compared with previous year, of 108.9 miles of track 
renewed with new rail. 

There were 444,582 cross ties used in maintaining existing 
tracks, a decrease of 225,329. 

There were 531,298 cubie yards of ballast (197,730 cubic 
yards stone) used in maintaining existing tracks, a decrease 
of 427,347 cubie yards. 

The average amount expended for repairs per locomotive 
was $3,774.64, a decrease of 29.6 per cent as compared with 
1931; per passenger train car $1,108.59, a decrease of 25.2 
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per cent as compared with 1931; per freight train car $59.51, 
a decrease of 33.0 per cent as compared with 1931. 

The largest and most important group of works under 
construction during the year was the program of tunnel 
improvements through the mountains of Virginia and West 
Virginia, between Covington, Va., and Gauley, W. Va. 
The work of enlarging and relining Moores, Lakes, Kellys 
and White Sulphur Tunnels has been completed. New 
single track tunnels, supplementing existing Lewis, 
Alleghany, Mann’s, and Big Bend Tunnels, have been com- 
pleted except the track laying, now under way and expected 
to be completed in the Spring of 1933. The work of enlarging 
and relining Stretchers Neck Tunnel was completed; track 
is being laid and will be completed about March 15, 1933. 
The grading, masonry and tunnel work for Second ‘i rack 
between Cotton Hill and Gauley, W. Va., as completed. 
This project included converting Pope’s Nose Tunnel into 
an open cut, revising the line to abandon Blue Hole Tunnel 
and enlarging Shoo Fly Tunnel to standard clearance. 
The remaining tunnel work to be done is the completion of 
new double track Second Creek Tunnel and the concrete 
lining of the west half of old Alleghany Tunnel. At Second 
Creek a new concrete lined double track tunnel is being 
constructed on improved alignment. It is expected the tunnel 
work at this point will be completed by April 1 1933, at 
which time it is planned to start the track work which should 
be completed by July 1, 1933. It is planned to start lining 
old Alleghany Tunnel about April 1, 1933, and finish it by 
August 1, 1933, which will complete the authorized tunnel 
program. This tunnel improvement program, including the 
construction of new double track between Cotton Hill and 
Gauley, W. Va., will cost about $10,000,000.00 and will 
provide ample clearance for the largest locomotives now in 
service and for modern rolling stock, some of which could 
not be handled through the present tunnels account of 
restricted clearances. 

During the year your Company joined with states, cities 
and counties in the separation of the grades of the railroad 
and streets and highways at various locations in states 
traversed by your lines. Undergrade crossings were con- 
structed at Fishersville, Va., at ‘‘A’’ Street, South Charles- 
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ton, W. Va., at Bellevue, Ky., and at Midland, Ky., eliminat- 
ing four grade crossings at these points. 

Center sidings were extended to hold 175 cars at Garrison, 
Ky., Concord, Ky., and Stony Point, Ky.; passing track 
was built at Terry Junction, W. Va.; two yard tracks were 
extended at Raleigh, W. Va., to hold 85 cars each; at Affinity, 
W. Va., existing mine tracks were rearranged and additional 
tracks constructed, and at Cincinnati, O., the relocation of 
tracks of your Company, made necessary by the construction 
of the new Union Passenger Terminal, was completed. 

At Walbridge, O., additional engine terminal facilities 
were completed; at Peru, Ind., five stalls in roundhouse were 
extended; at Elkridge Junction, W. Va., bridge No. 60 was 
rebuilt and at Presque Isle, O., telescopic chutes of new design 
were put on the new coal pier to equalize the distribution of 
coal in vessels. 

At Gladstone, Va., new water softening plant was com- 
pleted and placed in operation; new 100,000 gallon capacity 
water storage tank was erected at Fulton, Va.; automatic 
electric controls were installed on pumping plants at Bar- 
boursville, W. Va., and Peach Creek, W. Va., and 16-inch 
well was drilled at the Boston, Ind., water station. 

Flasher light crossing signais were installed at eight cross- 
ings in the several states; two position automatic semaphore 
signals were changed to three position automatic color light 
signals between Oriana and Williamsburg, Va.; spring 
switches were installed at ends of double track in lieu of 
interlocking plants at Greenway, Va., Lynchburg, Va., 
Paintsville, Ky., OX Cabin, Ky.; also at end of double track 
at Emma, Ky., and at end of passing siding at La Grange, 
Va. Metallic telephone circuit was installed Columbus, O., 
to Athens, O., and branches, thereby converting the last 
subdivision on the System from telegraph to telephone dis- 
patching. 

Other important improvements were under way, but not 
completed. The principal projects are: Track and signal 
connection for the new Union Passenger Station at Fourth 
and Baymiller Streets, Cincinnati, O.; overhead crossings 
at Caskie, Va., Eagle Mountain, Va., Barboursville, W. Va., 
MeArthur, O., and at West Winchester Avenue, Ashiand, 
Ky., the last four projects being constructed by the Highway 
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ASSETS 


TABLE 3. 


Investments— 
Investment in Road and Equipment: 


Road 
OS” XL LE NS aaa 
Improvements on Leased Railway Property 


nace st tein a gga arr leat 


8 
Deposits in lieu of Mort 
Miscellaneous Physical Pro 


Investments in Affiliated Companies— 


Property Sold 
y 


Current Assets— 
Cash in Treasury 


Depos 


Deferred Assets— 
Ee EE POOR. 8 ovo ecncwcecccecce 
Insurance and Other Funds 
Other Deferred Assets 


Securities Issued or Assumed: 
Common Capital Stock (See Contra) ______ 
Refunding and Improvement 4% ray 
General Mortgage 444% Bonds ( Contra 


Total Unadjusted Debits 
Grand Total 


ed 
PN Ghar e eo wnteke donecesgoernsoceradneberes 


Pel PF22ee2®eee@2eeeeeeeeeaeeeoeooaeunnaesceoooaoeceo 


ede tt tt te ee 


ttetedatt td tk tt nd 
wer rrr em ee meme ew ee eee eee eres --<-- 


(Excluding Stocks and Bonds Owned of The C. & O. R’y Co. of Indiana and of The C. & O. Equipment Corporation.) 





Unpledged. Pledged. 

eos $351 235,464.84 
pain NN aA Sh INC : 521,186,897 .56 
coors cecercasccse  saccceereenn SODENOeTs ONES 
i EIS Ca Sei nS Be BRO Ks NS ONES 641,249.95 
RL A I 2 BP MRED ihe eee Re ies 266 ,887 .06- 
Na REN 5 eA T SRL AE ARN WR 2,276,174.03 
dsiieael 108,805,999.53 $8,647,244.44 $117,453,243.97 
Ties . 433,024.05 8,007 501.00 8.440,525.05 
tans 6,210,000.00 1.00 6.210,001.00 
eeoeece 9,715,013.44 err reer errr , ’ © $141,818,783.46 
iebinein 502. ch eecibicaiaalar ee acs $23, -00 
suai 594,862.20 PF RCLRM NDS 594,862.20 
pinnae’ 6.203. seb GR BS 16,203.23 
shea 25,764.19 ELAS TINT 25,764.19 
kee "700. PLUMAS TELS 1,700.00 





662,031.62 
Fay HE pat $667 ,300 ,852.08 


2 ERD Gln $2,616,887 .25 
Se a eS 5°! Tcippeadcameieeadaas © Ct) Wddedbaiaaeedt 622.339.93 


9 520,672.59 


4/521 .276.50 
362,681.25 
20:799.54 
2/887 .35 
$24,453 ,843.23 





$13,979.99 
587 ,094.86 
72,273.82 
$673 348.67 





LETT EL ee aE REE My Cees $59,745.68 
pe 2,518,084.22 


ee aie.  peasnasanees 28,142 ,000.00 
cnaseneee > pahaheane one 1,039 ,000.00 





$31,758 ,829.90 
$724,186,873.88 
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Departments of the several states and participated in by 
your Company, and overhead crossing at Cummings Road, 
Walbridge, O., to eliminate three existing grade crossings; 
rebuilding bridge No. 4323 at Pratt, W. Va., and bridge 
No. 99 at Eskdale, W. Va., damaged during the year by 
floods; extend and reline 24 foot arch culvert at Sabot, Va.; 
and construct additional warehouse for the Southgate Ter- 
minal Corporation at Norfolk, Va. 

The increases in rates upon designated commodities re- 
ferred to on page 8 of the annual report of your Company 
for the year ended December 31, 1931, were made effective 
January 4, 1932. During the year 1932, such increases 
amounted to $2,362,224.02, which, under the Marshalling 
and Distributing Plan, 1931, agreed to by all carriers, has 
been or will be deposited with The Railroad Credit Corpora- 
tion to be loaned to certain carriers to meet fixed interest 
obligations and to avoid default thereon in accordance with 
said plan. 

The Interstate Commerce Commission, on July 13, 1932, 
Docket 12,964, issued its decision, ‘‘Plan for consolidation 
of the railway properties of continental United States into 
a limited number of systems, 159 I. C. C. 522, in so far as 
it concerns the properties in eastern territory, excluding New 
England, modified in part.’’ Under this decision, System 
No. 6—Chesapeake and Ohio-Nickel Plate includes the 
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Nickel Plate Road, Erie Railroad, Pere Marquette Railway, 
Wheeling and Lake Erie Railway, Lehigh Valley Railroad, 
Bessemer and Lake Erie Railroad, Chicago and Eastern 
Tihnois Railway, and various short lines, trackage nghts 
and interests in other railroads to be owned jointly with one 
or more of the other three proposed systems. 

In February, 1932, your Company acquired 46,200 addi- 
tional shares of the common stock of Pere Marquette Railway 
Company and, under an option agreement, the right to ac- 
quire 167,300 shares of the common stock of The New York, 
Chicago and St. Louis Railroad Company and 215,000 shares 
of the common stock of Erie Railroad Company. These 
transactions are reflected in the balance sheet on pages 16 
and 17 (pamphlet report). 

Among the new industries established along the line during 
the year were the following: 


7 Manufacturers and dealers ef farm implements and farm products. 
7 Manufacturers and dealers of lumber and lumber products. 
53 Manufacturers and dealers of mineral, metal and other products, includ- 
ing warehouses, etc. 


Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient service of its officers 
and employes. 

By order of the Board of Directors. 


J. J. BERNET, President. 









































GENERAL BALANCE SHEET—DECEMBER 31, 1932 
LIABILITIES 
(Excluding Stocks and Bonds Owned of The OC. & O. R’y Co. of Indiana and of The C. & O. Equipment Corporation.) 
Capital Stock— 
First Preference (to be retired under plan of February 23, 1892)__._._.._._-_._.----_---- 2 ee eee $3,000.00 
Secned Preference (to be retired under plan Fobruasy 23. 3892) REESE NT HL AS EI OEE PERE Fs BEES 200.00 
% Cumulative Convertible Preferred Stock—Series A_______________._2---- eee ee 123,500.00 
mmon (7,652, eal shares, par value $25.00 agg and $01. SEWN... nc bvulinnats ob badng deueeadte sudauawa 191 ,320,366.66 
Common—The Chesapeake and Ohio Railway Company of Indiana_..............-----...--7-..--2ss-ss-eee 900.00 
: $191,447 ,966.66 
Less—Held by or for the Company at date (Common) (See Contra)__......-..------.-----. ---------------- 25.00 
men Dideks ebebeiine wits BENMe. i... 5. eS kai ow kwkwdbeniediw Jiwbecbiedadéndaennadn $191,447 ,941.66 
Premium on Gavital RS Acct ee gee ee tee ih oo sewammbcben neh aubeansaweden aan 2,301,093 .00 
Freee ne ge a ee ee el. ee ee $193 ,749,034.66 
Funded Debt— 
First Mortgage, R. & 8. W. neery aN Nis nat he A ee ee Cnn nite eb eokbenbdecteds ans 1936 $758,000.00 
First Consolidated Mortgage, 5 % Bon ds. CEES OO TID BS LT LEE FE Ee BE NES EO GB BaF 193 30,000,000 .00 
First Mortgage, Craig Valley Ta Rng OO ee Lei meecae sen auc tdaanen 1 7,000.00 
First Mortgage, Greenbrier Railway, 4% Bonds. ...... ~~. nn eee cc e ce ec ccc ccc cn cneweccesee 194 1,575,000.00 
First Mortgage, Warm Springs Branch, Be Ret ae ip Ea SR ES A I ES NS SE AE 1941 400,000.00 
First Mortgage, Big Sandy Railway, 4% en ENTE SE Pe ae a Be RR AE a EE ES AES EST A 1944 3,810,000.00 
Ce nn ne ee ee nn es. mmanwaiannetuddbancadnectbanslddwebated mm’ 1945 539,000.00 
First Mortgage, Coal River Railway, 4% Bonde Be ee ee oe Ue. eae 945 2,250,000 .00 
First Mortgage, C. & O. Northern wey Re INNIS - IU UN a. oa mnaoiniahis mingle miosanetin tajtn 00 did asa 1945 1,000,000 .00 
First Mortgage, Potts Creek Branch nt Ze olga linge ea cy agg le i 2 RE CT 5 QR EE TE RS 946 600,000.00 
First Mortgage, Kanawha Bridge & ‘Tertainal, ee mpany, 5%, ee ee a ee 1948 386,000.00 
First Mortgage, Columbus & Hocking Valley Railroad, 4% Bonds___...........-------------------------- 948 1,401 ,000.00 
First Mortgage, Virginia Air Line Rajlway, 5% Bonds__-_.-.._____.--......-..-..---------------------- 1952 900,000.00 
First Mortgage, Columbus & Toledo Railroad Company, 4% Bonds__...____-..-------------------------- 1955 2,441 ,000.00 
First Mortgage, R.& A. ee. I ctrl oe <a hia coach eddy te haiti in ow on ah alls hae enendinh een qual aaa erga alata 1989 6,000 ,000 .00 
Second M i NTI. SUI, OI in en badeeohiewndihaamaael 1989 1,000,000 .00 
a I, en a a wedpa beanie ceeiabndaadumdnemendne ead 992 48,129,000.00 
Refunding and Improvement BMarsenge. rs. % Bonds, Series A ALT NS aE aa rae 9 MERE js aca he eRe 1993 24,784,000.00 
Refunding and Improvement Mort oe Ronis: Satins et a es RE a eS SL ES BERR 1995 35,088 ,000.00 
First Consolidated Mortgage, 444% 2, 4 ocking Valles ri a A eo den inwkin dae maaan 1999 15,869,000 .00 
en ee ed ane abide Conds luk sapedvdnsthtinnnn dnnvniwdabetwenaunen 44,276 ,000.00 
Wibet Wemned aks Criintentiee BO me | nv amecddbveneboosddnbcenkbebeause | dbakbaneeeas $221,843 000.00 
Held by or =f re ny at date (See Contra 
General Mort ite ty gas a ra IP ee ie Bs OO Ne ae Sater 1,039,000.00 
Refunding and th Lay arty 5 OR eg i i aa ARG RET EGER CLARE G IE BS a LIES 2 ie TSE ee coer ae 28°142:000.00 
Current Liabilities— 
pI OLE LE LE. OE LENT ERE AEDS LS IE 1, EER OE ee ey PS Sone ILENE $3 ,950,000.00 
ee ccm mbnuwbemodsdcwdsmbaedcstiaaecnbbdnbieadeée 521,071.91 
ee ne meonbeowee naobunapncvessishaddakdubon senanaadsaebinechs 5,048,185.04 
Miscellaneous Accounts pevatie LS I PLS TS Fe ST EE LI PE I I LIS PLIES SEIT YO 5,752.43 
Interest Matured Vapeia a a a a a ee ca os A aa 1,623 598.16 
I 2 ew FS TS Se el wea cane maetinkd dubbundsmdnewenbawsas 4,787 ,950.68 
I I 5 cS a a et wma neh’) unt aubenenedinawnens a4 -00 
a ae baie cand da aetna didstannaeeaenaaes 1,838 ,624.16 
Cee enn nnn nwa ee bomadke wanna dedden vhiveo ddd anabah 267 ,328 .07 
TIS SSE NS i SI AO IE I I EE eS ES 5 NEE SA RS SS EEE STU SES UM 79,837 .87 
eee ee a Es SG UES Lh SD IST, EA eae yy oe Meena Bae SE er A EES are a eign ee oda 18,619 ,848.32 
Deferred Liabilities— 
ee ius ac dainmin oe ckmdadaneedbnnad ocala thdanaaeaeset $1,236 ,649.58 
ai ane Na FB a re eg ndkGunetacneusdewuhel: . late eee 1,236 ,649.58 
Unadjusted Credits— 
Oa a i te ee oS cecbeenbccameesdcdabdecsvonsusabuctans veumanwne $8,126,582. 93 
BI I RI 2 Es ee es waa caleea ea niebama dai en aura 587,094. 
ee geebnusheueabtinesgibmeedneecedhaactnpaanehauasane 59,964,125. $3 
Accrued Depreciation—M ne ONO OU ne os wae ca mnes ea ub Can de a daseobyususaavevaaavads 720 638.75 
se ec oabndesdddenbadcercéinsmdivuutendawendtwabnesnbibtiedé 3,457 340.26 
ee eee Meas Se 2 oe ek ecb bdewuneuceds thane cnccancdansnenssuscehanmen TE wesaunereeee 72,855,782 .42 
Corporate Surplus— 
Additions te Property through Income and Gurplus..... . 2.2.2 ccc ccc cee cnc ccww cc ccccenesccescceccccesereso $25,939,561 .52 
Dante tek seared Chretien Income Od GOTO. . <<a oo oc ec wec ccc cccecccccccccccaccccocncesnnscuncaesoues ,101,810.28 
ne ne ee 8 ee enedabwedhinke aks clebtinduenccéentbances bude tGierchebuedaes dee 41,249.95 
Total Appropriated Surplus__-..-.--- hele oa oe) ee tes ae a aaa aee are aerated maaan $27 682,621.75 
celle ened Ei I ee dan be ciibaneedahhbdsedsdoashehddataveutainaaee 159,018,937.15 
Wales Cees Ce oo ees. cwccn a bocbondagndeccucnsdcuchetahqucneeneenesennadinecugncsenes | pebuechekeene 186 ,701,558.90 
es | nen etimmbnbbbisanevlidskawkneeae * . aataenene $724,186,873.88 
This Company is also liable as a guarantor of the followi 4 
Western .o se Fuel Co. Coupon 5% Notes a a 921 ($500,000 each year) owned by this Company_-_-.--.---.------ $1,000 ,000.00 
The Chesapeake and Ohio Grain Elevator Co. First Mortgage e 4% i. CE SS ee. ee esnehahmmen cp ia ae ,000.00 
Sewell Valley Railroad Compoey y First phentense e (C.& O. re n 4%) 5% ‘Bonds G00 TOE neteesccetesdédwenkdsanse viet dicen 300,000.00 
Richmond-W ashington Co llateral Trus ortenge (Cc. ‘op’n 6) 4 % on Bonds: OO FO cc cnt ab bhi watzbeb iia ae 10,000 ,000.00 
Western Pocahontas Corporation First Mo 44 e ponds, i mee anaen mde hee a Oe a ae 750,000.00 
Western Pocahontas Corporation Extension srtgage N ,4% ONES, GED BOER occcncccdccwsccsocevsseiddadsctodbatcs 114,000.00 
Western Pocahontas Corporation Extension Mortgage No. » 436 Fe. BONES, GUO 19GB on vcnwccccccccncccesencccocceneceresce '51,000.00 
Norfolk Terminal and Trensportetes | Company First ilactenae 5% ep RR RU 3: SANG AAT, tC POE 500 ,000 .00 
Cincinnati Union Terminal Co. First Mortgage (C. & O. prop’n 1-7) 6% Bonds, Di tt ccpirzeddunedhénededdibasoncovansihwtee 8,854 ,000.00 
Cincinnati Union Terminal Co. First Mortgage (C. & O. prop’n 1-7 )44%% and ‘5% Pe, Ge Se > awe doebandbedaacoeabbunoues 24,000 ,000 .00 
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COMMERCIAL EPITOME 


The introductory am we | mage apeety Sere ee paw De 
i t r immediate ollowin e 
editorial matter, in a department fieaded INDICATIONS OF BUSI- 


NESS ACTIVIT 

Friday Night, May 5 1933. 
COFFEE.—On the 29th ult. coffee felt the effect of the 
assage of the inflation measures by the Senate at Wash- 
ington along with other commodities. Santos closed 19 to 
27 points higher and Rio 18 points higher. Total sales were 
8,250 bags. A cable to the New York Exchange stated that 
stocks in Sao Paulo interior warehouses and at railways on 
March 31 amounted to 10,264,000 bags, exclusive of the 
7,562,000 bags which is the property of the National Coffee 
Department. During March receipts of coffee at interior 
warehouses were 939,000 bags. Santos receipts were 39,000 
bags less. Cost and freight prices were unchanged. Mild 
ag were somewhat better. Spot prices were steady with 
ittle business done. May 8 has been set as the day when 
bids on the 62,500 bags of government-owned coffee to be 
sold in May will be opened. On the Ist inst. futures gained 7 to 
16 points after earlier advances ranging as high on the ‘‘A’”’ 
contract as 27 points. The selling was generally credited to 
spot and European interests while most of the buying was 
believed to be from local speculative sources. Total sales 
amounted to 150 lots in the Santos contract and 23 in the 
Rio. Brazil cabled that the National Coffee Department 
had withdrawn from the market 20,000 bags of Rio and 
52,000 bags of Santos during last week. Due to the holiday 
in Brazil the cost and freight market was dull with unchanged 
prices. The spot market was slightly stronger with Santos 
4s quoted at 9 to 94ec. On the 2nd the Santos contract 
ined 6 to 11 points, while Rio closed unchanged to 2 points 
ower. Total transactions were 97 lots of Santos, 8 of Rio 
and 1 of the mild grades. The last was a sale of September 
at a10 point advance. Trade buying was the main feature. 
The cost and freight market was higher. Santos 4s were 
quoted at 8.40 bid, Rio 7s, 7.30; 7-8s, 7.20. The spot 

market was quiet. Santos 4s, 9 to 9\44c., Rio 7s, 8c. 
According to the New York Coffee & Sugar Exchange 
deliveries of all kinds of coffee in the United States for the 
first 10 months of this season, July 1 to April 30, amount 
to 9,466,000 bags, compared with 9,456,000 for the corre- 
spending period of last year. Deliveries of Brazilian so far 
this season totaled 5,752,000, against 6,769,000 last year, 
and mild coffees, 3,714,000, against 2,687,000. European 
deliveries of all kinds, 8,571,000, against 9,776,000; deliveries 
at Southern ports, 840,000, against 787,000; making total 
world’s deliveries for 10 months of 18,877,000, against 
20,019,000 last year. On the 3rd trading in futures was 
dull with sales of 56 lots of Santos, 19 of Rio and 4 of the 
mild contract. Santos closed unchanged to 4 points lower 
and Rio 3 points lower to 2 higher. Mild grades were 2 to 5 
points up. The election holiday in Brazil affected the 
volume of trading in futures as well as the cost and freight 
and spot markets. Both of the latter were unchanged as 
to quotations. Clearances from Brazil during the month 
of April were reported by the Exchange to be 1,116,000 bags, 
of which 597,000 went to the United States and 450,000 to 
Europe. The remainder went to scattered destinations. 
On the 4th Santos closed 1 point lower to 4 points higher 
and Rio 1 point lower to 2 points up. There were no sales 
of mild grades. Total transactoins were 19,000 bags. 
European buying was a feature, although the trading range 
was narrow. Spot markets were generally unchanged with 
a fair business done. Cost and freight offers were mostly 
10 points higher. To-day prices for Rio here were 2 points 
lower but Santos at the close was 1 to 7 points higher on 
scattered commission house buying and reports of a good 
demand for good grades in the spot market. Final prices 
show a rise for the week of 31 to 50 points. 

Rio coffee prices closed as follows: 
_5.58 


pS es ea Fe a 

September. ________ ii. en... .......---. 5.58 
Santos coffee prices closed as follows: 

EN ae eas So hin og mesen n EE 7.95 

MCG erat v<ekoucdescdeta acces... .-...<~ . a Be 

OI 


COCOA to-day ended unchanged to 3 points higher, 
after sales of 318. Final prices ended with July 4.17c.; 
Sept. 4.29¢.; Oct. at 4.34¢e.; Dee. 4.46¢.; Jan. 4.51e., and 
March 4.63c., or 28 to 29 points higher than a week ago. 
Wall Street buying and the strength of sterling exchange 
were the principal bullish factors. Another increase in 
New York warehouse stocks brought the total to 777,798 
bags, against 753,746 a month ago and 582,784 a year ago. 
This had little or no effect on prices. 


SUGAR.—On the 29th, on heavy trading, futures gained 
9 to 12 points. The highest prices since 1932 were reached. 
The Farm Relief bill with its attendant riders caused greatly 
increased speculation and a higher market for sugar as well 
as all other speculative commodities. The buying was 











largely by traders and Wall Street. Spot prices were 
officially unchanged but some Cubas for shipment in the first 
half of May were sold at 1.3714. The advance caused even 
greater disparity between New York and London prices, 
amounting to about 46 points. Total sales of futures were 
44,300 tons. Raw sugar was active. Refined sugar closed 
at 4.50e. Recent purchases of refined are reported to have 
totaled over 1,000,000 tons. 

On the Ist trading in futures was very active with total 
transactions of 73,850 tons. All contracts wereup to new 
highs but under the pressure of profit taking receded and 
closed unchanged to 1 point lower. The fact that the New 
York market is some 46 points higher than the world parity 
had its effect on speculative sentiment. Spot prices were 
established at 1.30 and 3.30 duty free. Sales were reported 
as high as 1.40c. for Cubas, May shipment. The terme 
market was steady in London with sales at 5s. 414d., equal 
to about 8214c. f. 0. b. for Cubas. According to the figures 
given out by one prominent firm, Cuba sugar movement for 
last week was as follows: Arrivals, 30,262; exports, 30,786; 
stock at ports, 937,942; New York, 9,558; Philadelphia, 
3,809; Baltimore, 2,402; New Orleans, 816; Norfolk, 1,441; 
Canada, 1,944; United Kingdom, 10,816; grinding, 

The Sugar Institute reported that deliveries of refined sugar 
were over 5,000 tons larger for the week ended April 22 than 
for the same period last year. 

On the 2nd prices closed unchanged to 3 points higher. 
There was little news of a special nature. Most of the selling 
was attributed to profit taking and the buying was by local 
speculative and Cuban interests. The London price was 
equal to 82c f.o.b. Cuba. Total sales of futures were 49,650 
tons. Raw sugar was quoted a point higher, with trading 
relatively quiet. British refined sugar was offered im the 
market yesterday at 4.15 and 4.20 ex-dock New York and 
4.30 ex-dock Chicago. The domestic refined price was still 
quoted at 4.50. Spots 1.31, 3.31 delivered. The ban on 
importation of Mexican refined sugar was lifted by the Treas- 
ury Department. On the 3rd future prices backed and filled 
with total sales of only 36,300 tons. The close was un- 
changed to 1 point lower. Hedge selling was quite heavy in 
volume. Spot raws went toa new high price since 1931, i.e. 
a basis of 3.35c. delivered. Outport refiners paid 1.40¢ cost 
and freight for Cubas. Trading in the raw market was active 
despite the fact that New York prices are now 471% points 
above London. Refined trade was light with quotations 
unchanged at 4.50ce. On the 4th with a trading volume of 
38,050 tons futures closed 1 to 3 points higher after having 
been up at one time 4 to 5 points. Four refiners advanced 
their basis price from 4.50e. to 4.60c. The London terme 
market was stronger and British refined sugar was still 
offered here at 4.15 and 4.20e. ex-dock New York. In the 
raw market the basis of sales was 1.40c. Total transactions 
were believed to have been about 20,000 tons. Willett & 
Gray’s figures for the week were: receipts, 65,221 tons, melt- 
ings 56,336, importers’ stock 106,939, refiners’ stock 134,418. 
Last year’s figures were: 51,000, 46,000, 187,000 and 181,000 
respectively. To-day futures closed 1 to 3 points lower on 
the announcement that leading refiners had rescinded their 
10-point advance in refined sugar. The strength of sterling 
also caused some new Wall Street buying. Actua! coffees 
were reported offered at 1.40c. Final prices on futures how- 
ever show a rise for the week of 8 to 9 points. 

Closing quotations follow: 


RN ier’ ann < . ace toc ar a a eal eae 1.54 
( covthta = qa igen & . i eee F 
OS eee |” A ies bh . 1.63 
December - - - - - - - -1.53 


LARD futures on April 29th closed 33 to 43 points higher 
with grain markets generally stronger. The quick passage 
by the Senate of the farm and expansion rewritten bill was 
the signal for heavy buying. The bill now goes back to the 
House. Exports were 266,260 lbs. to Glasgow, Southampton, 
Bremen and Antwerp. Prime cash 6 to 6.10¢.; refined to 
Continent, 644¢.; South American 624¢e. On the Ist inst. 
futures closed 5 to 10 points lower after an early advance. 
General liquidation and lack of support were the bearish 
factors. Exports were 468,469 Ibs. to London and Antwerp. 
Stocks during the last half of April showed a decrease of 
approximately 355,000 Ibs. This surprised many. Prime 
cash, 6 to 6.10e.; refined to Continent, 6'c.; South Ameri- 


ean, 634¢e. On the 2nd inst. futures closed 3 to 10 points 
higher with a good demand. Exports were 553,470 lbs. to 
Liverpool, London, Rotterdam and Helsingfors. Prime 


eash, 6.05 to 6.15e.; refined to Continent, 6% to 6%e.; 
South American, 6%4¢e. On the 3rd inst. futures closed 5 to 
12 points higher on buying by the trade and a good invest- 
ment demand. Liverpool was unchanged to 9d. higher. No 
export business was reported. Hogs were firm with the top 
$4.10. Prime cash, 6.15 to 6.25¢.; refined to Continent, 
6% to 6%%e.; South American, 634 to 6%e. On the 4th inst. 


prices closed unchanged to 10 points lower on selling by 
eommission houses. There were no exports reported. Hogs 
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were weaker. Lard cash prime, 6.15 to 6.25e.; refined to 
Continent, 6144 to 6%<c.; South Ameriean, 634 to 6%e. 
To-day futures ended 10 to 13 points higher with grain and 
stock markets up and shorts covering. Final prices are 52 
to 58 points higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


on. ues. e Thurs. Fri. 

ME init id aah Wh anke wise ae. 5.55 5.50 5.55 5.65 5.62 72 

OU ia ct titi ae, lias 5.70 5.60 5.70 5.75 5.75 5.87 

September ........_.. 5.85 5.75 5.82 5.92 5.87 6.00 

Season’s High and When Made. Season’s Lew and When Made. 
be RS: 5.72 May 5 1933/May.-_-_.---_-- 3.82 Dec. 6 1932 
ee 87 May 6 1933/July.-_.....-. 3.92 Feb. 21 1933 


‘ May 5 1933 |September__--_4.02 

HOGS.—On the 29th prices were unchanged to 10c. lower. 
Most of the trading was done between $3.65 and $3.80. 
The top price was $3.85, closing $3.65-$3.80. Total receipts 
at Chicago were 10,000 and for the Western run 29,000. 
On the Ist prices advanced 5 to 10c., with comparatively 
small receipts for the Western run. Receipts at Chicago 
were 35,000. Closing prices were $3.50 to $4, with the 
bulk of the sales taking place at $3.75 to $3.95. Light 
lights were $3.50 to $3.80; light weights, $3.60 to $4; medium 
weights, $3.85 to $4; heavy weights, $3.75 to $3.95; packing 
sows, $3.55 to $3.65. On the 2d prices were unchanged to 
5e. higher. The closing at Chicago was 3.50 to 4.05c. 
Receipts were 23,000 and for the Western run 89,500. 
Most of the business was done between $3.75 and $4, with 
the average $3.90. Eastern demand fell off, but local 
Chieago buyers were active. On the 3rd the hog market 
closed at unchanged quotations for the day in Chicago, 
i.e., 3.50 to 4.05. The top price, however, was 4.10 and 
the average of the bulk of the transactions was up 10c., 
ranging from 3.85 to 4.05. Total receipts in Chicago 
were 20,000. On the 4th trading was slower. Prices in 
Chicago closed unchanged, $3.50 to $4.05. The bulk of 
the trading was done between $3.85 and $4. Receipts for 
the Western run were large, totaling 88,400. In Chicago 
they were 25,000. 

PORK firm; mess, $17.75; family, $16.50; fat backs, 
$12.50 to $13.50. Beef firm; mess, nominal; packet, 
nominal; family, $11.50 to $12.50 nominal; extra India mess, 
nominal. Cut meats, quiet; pickled hams, 4 to 6 lbs., 6c.; 
6 to 8 lbs., 534¢.; 8 to 10 lbs., 554e.; 14 to 16 lbs., 934e.; 
18 to 20 Ibs., 9'4c.; 22 to 24 Ibs., 9c.; pickied bellies, 6 to 8 
Ibs., 934¢.; 8 to 10 Ibs., 914c.; 10 to 12 Ibs., 9e.; bellies, clear, 
dry salted, boxed New York, 14 to 20 lbs., 734¢. Butter, 
creamery, firsts to premium marks and higher score than 
extras, 22 to 2344e. Cheese, flats, 15 to 20e. Eggs, mixed 
colors, checks to special packs, 12% to 1734e. 


OILS.—Linseed was firmer of late at 7.6c. for carlots. 
Demand was fair. Meal prices were reported higher at 
Buffalo but some firms are still quoting $24.50. Cocoanut, 
Manila, coast tanks 3c.; tanks, New York spot 3%% to 34e. 
Corn, crude, tanks f.o.b. Western mills 44% to 44%e. China 
wood, N. Y. drums, carlots, delivered 6 to 64%c.; tanks spot 
5%; Pacific Coast, tanks 5'%e. Olive, denatured spot 
Greek drums 57 to 60c.; Spanish drums 63 to 65c.; shipment 
earlots, Greek 54 to 57e.; Spanish 60 to 63c. Soya Bean, 
tank cars, f.o.b. Western mills 414 to 4%c.; carlots, delivered 
drums, N. Y. 5.6c.; L.C.L. 6e. olive $1.25 to $1.40. Lard 
prime 8c.; extra strained winter 74c. Cod, Newfoundland 
23c. Turpentine 4814 to 53%e. Rosin $4.00 to $5.75. 


COTTONSEED oil sales‘to-day including switches 68 con- 
tracts. Crude S.E.70 under May sales. Prices closed: 


ee 4.70@Bid |September---..-------- §-07 5.09 

A ee ar 4.70@ Bid |\October............ saan woke 
pS aa as FO Aes 4.80@4.95| November-____..-.------ §.15@ ... 
RET ARES Ree ES re OY Re | ee ae 5.25@5.30 
FRET ee ntlt 4.97 @5.08 


PETROLEUM.—The heating oil contract prices covering 
the winter of 1933-34 were finally posted by the major com- 
panies late last week. There is little change from those of 
last winter although one change of importance was the an- 
nouncement by the Standard Oil Co. of New Jersey that the 
quantity discount in New Jersey and through the South 
will be discontinued. The new price schedule follows: 
bulk, refineries, No. 1, 5c. to 54c.; No. 2 and No. 3 from 
4c. to 4c. and No. 4, 3%e. with 4c. top. Tank wagon 

rices are as follows: In New Jersey No. 1, 8c.; No. 2 and 

o. 3, 64%e. and No. 4, 6c. In New York and the metro- 
politan district No. 1 is posted at 744c.; No. 2 and No. 3, 
6l4c. and No. 4 at 6c. The only new prices heard of for 
Nos. 5 and 6 are those offered by the Preferred Oil Co. of 
Brooklyn of 4%c. and 3c. flat, respectively, both prices 
being slightly above those posted a year ago. One leading 
major refiner is said to be contemplating adopting a new 
system in arranging its retail gasoline prices in this terri- 
tory. According to the plan the retail price is to be based 
upon the prevailing market at the Gulf to which would be 
added the transportation, evaporation, loss and terminal 
charges plus the operating cost and margin of profit. Some 
maintain, that if this plan is adopted the price would have 
to be marked up age ora while others think that the 
tank car price at New York Harbor plants would be 4.75c. 
or about the same as the large companies are now posting. 
There were rumors of impending advances in the New Jersey 
market where prices have been very low for some time. 
Kerosene was easier at 5c. in tank cars at refineries. Domes- 
tic heating oils were fairly active. Spot demand was small 
but a fair contract business was reported. Bunker fuel oil 
grade C was steady at 75c. on spot at refineries. Diesel oil 
was quiet and unchanged at $1.65 refinery. 
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Tables of prices usually ap ng here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 29th outside buying was again in 
evidence and prices rose to new highs for the year. The 
closing was 29 to 33 points up from the previous day. Wash- 
ington news was the prime factor. Total sales were 2,530 
long tons. Spot prices were on a 4c. basis and business 
was active. n the Ist futures closed 20 to 30 points higher 
with December to March deliveries all above the 5c. mark. 
Tire prices were advanced 31% to 7 per cent. by the Good 
rich Rubber Co. and all the principal manufacturers followed 
the increase in price. Malayan shipments were smaller 
and reports from London were to the effect that negotiations 
with regard to restriction between England and Holland 
were developing. The outside demand was better and spot 
rubber rose to 414 to 454e. Malayan shipments for April 
were 36,752 tons, against 42,059 tons last month and 36,670 
tons for April last year. For the first four months of 1933 
the figures were 162,974 tons, against 161,219 last yeaar. 
Ceylon shipped 4,183 tons compared with 4,827 arid 3,043 
in April 1932. Total sales of futures were 5,540 tons. 
London closed 1-32 to 1-16d. up and Singapore was 1-16d. 
higher. London stocks increased 687 tons during the week 
and Liverpool showed a decrease during the same time of 
186 tons. 

On the 2nd futures closed 6 to 19 points lower. The end 
of the session stopped a promising rally from lower prices 
which prevailed earlier in the day. Total sales were 2,430 
tons. Spots were off 1-16 to ec. on standard ribs but were 
otherwise unchanged. Outside prices were firmer. The 
trend of the market was quite evidently influenced by the 
action of securities and other commodities. The only differ- 
ence being that the rally in rubber futures did not carry 
through to record a net gain for the day. London was un- 
changed to 1-32d. higher. Singapore closed 1-32 to 1-16d. 
higher. Outside markets were quoted plantation R. S. 
sheets spot May and June 4 7-16 to 4 9-16d, Surinam sheets 
31-32d. After backing and filling all day future prices closed 
6 points lower to 1 point higher. The volume of trade was 
4,500 tons. One feature was the statement of the British 
Colonial Minister that the Dutch Government had not made 
approaches to Great Britain for concerted action on restric- 
tion plans. The spot market was quiet. May-June standard 
ribs closed at 4 7-16e. London was unchanged to 1-32d. 
higher and Singapore unchanged to 1-32d. lower. For the 
month of April British Malaya exported 36,750 tons of crude 
rubber compared with 42,059 during March and 36,670 tons 
for April 1932. Exports to the U. 8S. during April were 
16,813 tons. Ceylon exported 4,183 tons in April as against 
4,827 tons in March and 3,043 tons in April last year. With 
total sales of 4,310 tons futures closed 11 to 20 points higher 
on the 4th. The market acted in sympathy with those of 
other speculative commodities. Outside standard grades 
were 5-l6e. higher. Latex rose 4e. to 5%e. for standard 
thin and 5 ce. for thick, May delivery. The London market 
was steady and practically unchanged. Singapore closed 
1-16c. down. ‘To-day prices ended 10 to 17 points higher. 
At one time prices were at new highs for the year when the 
market opened with gains of 28 to 30 points. December 
reached a high of 5.32¢e. Closing prices were with May at 
4.62¢.; July at 4.88¢.; September at 5.05¢c.; October at 5.11¢.; 
December at 5.22 to 5.23¢.; January at 5.25¢e., and March 
at 5.32 to 5.33e. Final prices are 74 to 75 points higher than 
a week ago. 

HIDES. —On the 29th futures closed 35 to 46 points up. 
All commodities advanced sharply on the passage of the Farm 
Relief bill by the Senate. Underlying conditions in the trade, 
however, have been strong and leather prices have improved. 
Total sales were 1,040,000 Ibs. Spot hides were stronger in 
price but there was little trading in them. In a strong 
active market on the Ist hide futures closed 40 to 55 points 
higher. Spot hides were firm. Demands from shoe manu- 
facturers who are operating on a largely increased scale was 
afeature. Total sales of futures were 2,760,000 lbs. In the 
outside market, Packer Hides, native steers 8, light native 
cows 844, New York City ealfskins, 9-12s $1.60, 7-5s $1.10, 
5-7s .90. On the 2nd after a weak opening future prices 
firmed up and the close was unchanged to 10 points lower. 
Sales were 2,240,000 lbs. Spot hides were in better demand 
and in the Argentine 4,000 April frigerifico steers were sold 
at an advance of 2c. over the last quotation. On the 3rd 
futures reacted under profit taking and ended at a decline for 
the day of from 5 to 20 points. The total turnover was 
2,880,000 lbs. The spot market was firm as to price but the 
volume of trading was small. Leather prices continued 
firm. On the 4th futures closed at an advance of 10 to 15 
points with total sales of 3,280,000 Ibs. Spot hide prices 
were advanced lc. with a sale of 13,000 April heavy native 
steers in Chicago at 9c. alb. In the Argentine 8,000 May 
frigerifico steers sold at 834¢e. The buying in the futures 
market was attributed largely to leather interests. Spot 
inquiries have been increasing. To-day prices ended 5 
points lower to 10 points higher with trading large. Liquida- 
tion was general. March ended at 10.60 to 10.70c.; June 
at 9.30 to 9.45¢.; September at 9.75c. and December at 
10.15¢e. Final prices are 95 points higher on September for 
the week. 

OCEAN FREIGHTS were dull. 

1 aUARTERS included sugar from Cuba to United Kingdom-Continent, 


rain, St. Lawrence to Greece, 10c.; 17 loads, Montreal to 
Rotterdam, 5c.; 


grain, first half May, Montreal-Greece, 10c.; 20 loads, 
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wereee, Mey, 5-10c.; prompt, Antwerp, 5c.; 20 loads, Montreal, prompt, 
, 5c. Wheat 5 . Montreal, last half May, Antwerp- 
Rotterdam, is. 3d. Trips.—Prompt North of Hatteras, redelivery 
United Pee Comins. $1.35; West Indies. round, 90c.; trip up from 
Ouba, $1.20; U. 8S. N. H., trip across, United Kingdom-Continent. $1.20. 
Sugar.—Philippines, May 3 canceling, Philadelphia via Cape Good Hope, 
conference rate, $5.35. 

COAL.—Anthracite merchants expect a small volume of 
buying this summer and a reduction of prices is generally 
looked for. Tide water markets continued very dull with no 
change in prices. A number of elements in the bituminous 
coal industry are opposing the reported Cartel plan of the 
Federal government on the theory that an artificial stimulus 
to coal prices will bring about increased competition from 
cheaper fuel of all sorts and do more harm than good to the 
industry in the long run. Burns Bros. on the 1st announced 
unchanged prices for anthracite excepting for the pea size 
which was reduced 50c. Curtailment of product:on has been 
the main reason for the advance of midwest secondary 
screenings to a mine price of $1.00. Coal has rot yet felt 
the stimulus of the inflation movement at Washington to the 
same degree as most other commodities. 

TOBACCO.—Trade news has been generally more en- 
couraging although the budget of March statistics now being 
issued make very poor reading. Total domestic cigar 
withdrawals fell off in that month 18.37% compared with 
March 1932. Cigarette volume dropped 5.59%, little 
cigars 54.64%, large cigarettes, 49.83%; snuff, 27.11%; 
manufactured tobacco, 10.9%; and the department of 
Internal Revenue also reported a decline of over $2,5C0,000 
in revenue collections for the month as compared to March 
1932. The Great Atlantic and Pacific Tea Co. raised their 
cigarette prices to 10\4c. a package in New York following 
their advance in New Jersey, but few of the |lurge dealers 
followed their example. Reports forecast that factory 
prices will have a revision upward before long. Amstcrdam 
cabled that the next Sumatra sales will be on the 9th an! 
16th of June. Havana advised that the last week there 
had been more active. Sales consisted of 6,092 bales of 
which 4,034 were Remedios, 1,966 Vuelta Abajo and 92 
Partido. The Internal Revenue Department stated that 
withdrawals of all classes of domestic cigars during the first 
nine months of the fiscal year 1933, declined 16.03%. 
During the same period cigarette withdrawals fell off 3.75%. 
According to the U. 8. Tobacco Journal a dispatch from 
Mayfield, Ky., was as follows: ‘‘Deliveries comparing with 
the previous week were light, with the common to medium 
grades largely predominating, which accounts for lower 
averages at all points where auction sales are still being held. 
Sales for the past week were as follows: Mayfield: 242,000 
Ibs. an average of $4.05, 25c. lower than the preceding 
week. Paducah: 53,090 lbs. at an average of $2.57, $1.43 
lower than the week before. Murray: 91,900 lbs. averaging 
$3.57 for the week, 90e. lower. Hopkinsville, 407,165 lbs. 
at an average of $4.85, 21c. lower than the preceding week. 
Clarksville: 1,359,940 lbs. at an average of $5.62, 4l1c. 
lower than a week ago. Springfield: 1,049,260 lbs. averaging 
$6.29, 65c. lower than the week before. Hartford, Conn., 
reported that the flood damage caused to the leaf in the 
Connecticut area was small although some harm had been 
done to tobacco warehouses in Hartford and at other points 
in the district. 

SILVER on April 29th closed 75 points higher on the 
average with sales of 197 contracts. May ended at 36.90c.; 
July at 36.45¢.; September at 36.99c. to 37.00c.; October, 
37.20¢e.; December, 37.60c., and January, 37.80c. On the 
lst inst. futures ended unchanged to 15 points higher with 
sales of 10,425,000 ounces. Bar silver advanced 4c. at New 
York to 364%c., while at London the price was up 5d. to 
204d. The closing here was with May at 36.15c.; July at 
36.40 to 36.45¢e.; August, 36.75c.; September, 37.00 to 
37.05¢.; October, 37.30ce.; December, 37.70c.; January, 
37.90e., and February, 38.10c. On the 2nd inst. futures 
closed 40 to 50 points lower with sales of 6,500,000 ounces. 
At New York bar silver was off 34c. to 3514ec., while London 
was off 4d. to 204d. Futures here ended with May at 
35.67 to 35.85c.; June, 35.90c.; July, 36.07 to 36.15¢.; 
August, 36.43c.; September, 36.60c.; October, 36.80c., and 
December, 37.20c. On the 3rd inst. futures declined on the 
average 40 points with sales of 8,700,000 ounces. Bar silver 
was down %c. here, while London was off 13-16d. May 
closed at 35.14¢.; June at 35.45c¢.; July at 35.80c.; August at 
36.00c.; September at 36.10 to 36.20c.; October, 36.40c.; 
December, 36.80c., and January, 37.00c. On the 4th inst. 
there was a further decline of 40 points on the average with 
sales of 3,900,000 ounces. Bar silver was down ce. here to 
34%%c., while London was off 1-16d. to 193d. May closed 
at ‘34.85 to 35.10c.; June at 35.10c.; July at 35.35 to 3.40e.; 
September at 35.85 to 35.90c.; October at 36.05¢.; December 
at 36.45c.; January, 36.65¢., and February, 36.85c. To-day 
futures after three successive days of declines turned upward 
and ended at net advance of 43 to 53 points. There was a 
good demand from commission houses and the technical 
position was stronger. The New York bar price was quoted 
at 35\44c. May ended at 35.30c.; June at 35.55c.; July at 
35.80c.; September at 36.30 to 36.40c., and December at 
36.95¢. Final prices however are 35 to 50 points lower for 
the week. 

COPPER was in good demand for foreign account with 
prices stronger at 6.20 to 6.3744c. The domestic market was 
quiet with prices 6144 to 634¢e. London on the 4th inst. ad- 
vanced 16s. 3d. on standard to £32 5s. for spot and £32 7s. 
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6d. for futures; sales 2,100 tons of futures; electrolytic up 
10s. to £35 15s. bid and £36 5s. asked; at the seeond session 
standard was up 5s. on sales of 50 tons of spot and 950 tons 
of futures. Futures here on the 4th inst. were irregular, 
closing 21 points lower on the distant deliveries and 10 points 
higher on the near months; sales 575 tons. Later on, domestic 
copper was reported to be in better demand at 6%{c. 


TIN advanced to 331% to 335c., the highest prices since 
April 1930, and consumers continue to buy ontherise. In Lon- 
don on the 4th inst. spot standard was up £2 17s to £177 5s; 
futures rose £3 to £177 17s 6d; sales 700 tons of futures; 
spot Straits up £3 10s to £191 5s; Eastern c.i.f. London ad- 
vanced £3 2s 6d to £187 7s 6d; at the second London session 
—- rose 2s 6d on sales of 40 tons of spot and 310 tons 
of futures. 


LEAD was in good demand and firmer at 3.50e. New York 
and 3.37\%e. East St. Louis. Most of the business was in 
June, the needs for May having been nearly taken care of. 
Sales for April shipment totaled 25,000 tons while May sales 
to date have been about 20,000 tons with 13,000 tons done 
for June. Last week’s sales were nearly 8,000 tons. In 
London on the 4th inst. spot advanced 6s 3d to £11 7s 6s; 
futures up 5s to £11 13s 9d; sales 50 tons of spot and 350 tons 
of futures; at the second London session prices advanced 6s 
3d on sales of 100 tons of spot and 1,000 tons of futures. 


ZINC was easier of late. This is only natural after the 
recent sharp advances. The price was generally 3.70c. 
Fast St. Louis but business could be done it was said at a 
|. tle under that figure. In London on the 4th inst. prices 
advanced 2s 6d to £14 18s 9d for spot and £15 6s 3d for 
futures; sales 75 tons of spot and 150 tons of futures; at the 
second session prices were up 6s 3d on sales of 50 tons of spot 
and 200 tons of futures. 


STEEL.—During the week production continued to in- 
crease. By Tuesday it was reported that mills in the Cleve- 
land district were operating at about 50% of capacity, and 
sales in Chicago reached new high levels for the year. Dis- 
cussion of higher prices took place but no concrete action 
was taken. Steel scrap was still active. As the week pro- 
gressed news of the industry became more and more encourag- 
ing. Pittsburgh reported gathering momentum with sched- 
ules up to 30% of capacity. Many plants were reopened in 
the district and thousands of steel workers have been re- 
employed. Youngstown reported operations at 33% of 
eapacity for the district although the Youngstown Sheet & 
Tube Co. was reported as operating on a lower basis. All 
through Ohio the same conditions were reported as in 
Western Pennsylvania and additional activity was generally 
looked for in the immediate future. The Iron Age estimated 
the rate of operations for the industry as a whole at 29% 
of capacity. Serap prices continued strong with a steady 
foreign demand particularly from Japan and Italy. Accord- 
ing to one report since January 1st the former nation had 
bought nearly 16,000 worn out freight cars for their scrap 
value. The Automobile Chamber of Commerce published 
statistics on automobile production for April which showed 
an output of 137,300 cars and trucks which was 62% higher 
than that for March and 3% over April, 1932. Ford’s figures 
were not included in their compilation. 


PIG IRON .—Prospects have become definitely better and 
statistics are improving. During the week ended Apr. 29th 
sales in the New York district were 3,500 to 4,000 tons made 
up for the most part of small tonnages. In the Cleveland 
district sales were 8,000 tons last week or the largest for the 
year. In the Pittsburgh district prices were increased early 
to $14.50 a ton furnace, an advance of 50c. Iron and steel 
scrap prices rose in Youngstown for the heavy melting grades 
to $11.50 or the highest price seen there in two years. During 
April pig iron production increased 18.8% according to the 
Iron Age with aggregate production of 623,618 tons com- 
pared with 542,011 tons in March. Ten active furnaces re- 
sumed during the month. Inquiries are more numerous and 
for larger amounts. 


WOOL.—During the week woolen prices continued their 
upward trend. Supplies were limited which accounted for 
a slightly smaller volume of business. An example of this 
is the fact that staple wools of the best quality which were 
selling at 45 to 48c. scoured basis a week or so ago are now 
offered at 60c. with bids very close to that price. The total 
imports of combing grease wool at Boston and Philadelphia 
during the week ending April 29 amounted to 28,482 lbs. 
No combing wool was imported at New York. At Boston, 
the total amounted to 22,558 Ibs., which included 8,291 lbs. 
of 40-44s grades from New Zealand and 13,367 lbs. from 
Nevy Zealand of 44s, 46s and 50s grades. At Philadelphia 
there were 5,924 lbs. of 40s and 44s from Zealand. The 
third series of London Colonial auction will begin on May 9. 
Offerings totaled 151,500 bales, comprising Australian, 
38,200; New Zealand, 87,600; Cape, 1,600; Kenya, 100; 
Puntas and Falklands, 24,000. According to present 
arrangements, the sales will close on May 31. According to 
some reports the woolen trade is enjoying more business than 
at any time since 1929 and it is feared that it will be hard to 
keep prices from abrupt advances instead of a gradual rise 
which would be more beneficial to the industry as a 
whole. Upto 2lce. in the grease is reported to have been 
Houses 
inclined to offer 


paid here for fine Ohio delaine wool last week. 
specializing in these wools are not 
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new wools at this level because of recent price advances in 
the country. Receipts of domestic wool at Boston during 
the week ended April 29, estimated by the Boston Wool and 
Flour Exchange, amounted to 632,200 lbs., compared with 
2,527,400 Ibs. during the previous week.” On the 3rd 
according to a goverument report several Boston manufac- 
turers bid up to 24c. in the grease for good strictly combing 
56s, 48s and 50s Ohio and similiar fleeces to be graded from 
new wools when they become available. Ohio prices were 
reported higher. Dealers throughout the country have been 
holding back on offerings. A cable from London stated that 
the final series of Sydney wool sales for the current season 
closed there on May 3rd. Compared with opening rates, 
well grown merinos were fully 5 to 744% higher and others 
were unchanged. The next season’s opening sales at Adelaide 
will be held on September 7 instead of on August 31. 


WOOL TOPS futures closed with July at 68.10c.; October 
at 69.30c.; November at 69.40c., and Lisseusber at 69.60c. 


SILK futures on the 29th closed 7 to 10c. higher with sales 
of 1,950 bales. Stronger markets for stocks and commodities 
and short covering told. May ended at $1.56 to $1.60; 
June at $1.52 to $1.54; July at $1.52 to $1.54; August at 
$1.52 to $1.54; Sept. at $1.54; Oct. at $1.52; Nov. at $1.52 
to $1.53 and Dec. at $1.52. On the Ist inst. was 1 to 7e. 
higher early in the day but later on profit taking set in and a 
set-back occurred which left prices at the close le. lower to 
3c. higher. Sales were 3,000 bales. May ended at $1.56 to 
$1.58; June at $1.53 to $1.55; July at $1.55; Aug., $1.53; 
Sept., $1.53 to $1.55; Oct., $1.53; Nov., $1.53 to $1.56 and 
Dec., $1.53. On tne 2nd inst. futures ended 2c. lower to lc. 
higher with sales of 1,430 bales. Cables were disappointing. 
May closed at $1.55 to $1.58; June at $1.54 to $1.56; July at 
$1.53; Aug. at $1.52 to $1.54; Sept. at $1.52 to $1.53; Oct., 
$1.52; Nov., $1.52 to $1.53 and Dec. at $1.53. On the 3rd 
inst. after early strength futures declined on general liquida- 
tion and the close was unchanged to 3c. lower with sales of 
1,900 bales. Japanese markets were higher. May here 
closed at $1.54 to $1.57; June at $1.51 to $1.54; July, $1.52; 
Aug., $1.51 to $1.53; Sept., $1.51; Oct. and Nov., $1.52; 
and Dec., $1.51 to $1.52. On the 4th inst. ended unchanged 
to 2c. higher with sales of 910 bales. Most of the business 
was in the shape of switches from May to November and 
some scattered covering by shorts. May closed at $1.55 to 
$1.57; June at $1.53 to $1.55; July and Aug., $1.52; Sept., 
$1.52 to $1.54; Oct., $1.52 to $1.53; Nov., $1.52 to $1.54 
and Dec., $1.52 to $1.54. To-day futures ended 3 to 5 points 
lower with sales of 144 lots. p Siverignis cables were lower. 
May closed at $1.51 to $1.53; June at $1.48 to $1.50; July at 
$1.49 to $1.50; Aug. at $1.48 to $1.50; Sept. and Oct., $1.48- 
Nov., $1.49 and Dec., $1.48 to $1.50. Final prices are 4,to 
6 points higher for the week. 
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Friday Night, May 5 1933. 

THE MOVEMENT OF THE CROP. as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
90,027 bales, against 92,386 bales last week and 80,344 bales 
the previous week making the total receipts since Aug. 1 
1932, 7,789,791 bales, against 9,239,706 bales for the same 
period of 1931, showing a decrease since Aug. 1 1932 of 
1,449,915 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston --_---- 3,718) 4,526) 7,897} 5,092) 1,011 311) 22,555 
Texas City----- beeneeas i oakitia in aie ----| 3,584] 3,584 
Houston____-.--| 1,920) 2,909) 5,225] 1,458] 1,799) 10,747) 24,058 
Corpus Christi-__ 108 468 136 94 362 ta sake 1,168 
New Orleans___-| 8,466 178] 6,461) 1,213} 1,136) 6,856} 24,310 
ee toe 2,173 643 32 254 164 582} 4,137 
Savannah _- ~~~ - 449 606 369 329 985 697) 3,435 
Charleston_ -- _- 433 384 206 = hie 458] 1,873) 3,354 
Lake Charles _ _ - Ae: wha pa RE ee eiauea 1,204} 1,204 
Wilmington _-__- 711 13 60 62 33 76 955 
|, eee 155 63 24 359 109 201 911 
Baltimore -_ _- -- ae aE > eevee AA PHU a 356 356 
Totals this week_| 18.133! 9,790! 20,6991 8.8611 6,0571 26,4871 90.027 




















The following table shows the week’s total receipts, the 
cote since Aug. 1 1932 and stocks to-night, compared with 
t year: 





























1932-33. 1931-32. Stock. 
Receipts to 
May 5 This ,SinceAug| This ,Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galveston .-....-- 22 ,555)1,857 939) 10,737|2,228,134 670,743 36 
Texas City---.--.. 3,584) 232,824) 1,323] 236,704 38,089 34,330 
pe 24 ,058)2,636,382| 7,752/3,133,944/1,591.210/1,311,375 
Corpus Christi__.| 1,168} 292,486 126; 428,114 66,118 55,953 
Beaumont----.--- ee 28,494 ee 25.95 . £5 eae 
New Orleans ..--| 24,310}1 718.258 19,991/1,882,394| 971,712|1,037,757 
ae +’ an eee Py ee Bees ee eee 
v* “eae 4,137| 284,152] 7,854) 461,549] 127,662) 178,226 
Pensacola --.----- _---| 120,393 338 66,751 7 cans 

Jacksonville. - ~~ - Se 8,940 202 27,18 9,565 16,8 

Savannah - - ----- 3,435] 137,155) 3,058] 316,828) 132,669) 247,513 
Brunswick ------ are: 35,917 wakes Sy 29,776 SES Fo it ae 
Charleston - - - - -- 3,354| 152,307 735) 125,631 52,119} 112,069 
Lake Charles__.-| 1,204) 159,575 142| 137,547 72,293 59,207 
Wilmi iciiiots 955 51,289 320 50,859 20,158 18,763 
Berto - Se 2 911 00.33 ,0 48,801 54,023 
N’port News-.--- 6 ttleal  a@eellet aiideeel «thekwe 
New York_--.-.-_-- aes ee ae Pern 198,195| 204,749 
eats deaios Se geet 10 933 18,749 12,557 
Baltimore - -----_- 356 13 ,656 248 23 ,236 2,432 3,193 
Philadelphia - - - _ eee + ee ees pices ere 5,389 
ree 90 .02717.789.791! 53,10219,239,706'4 06920813 ,998,327 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston... 22,555 10,737 1,705 5, 6,527 37 ,443 
Houston ---_-- 24,058 175 ,157 5,230 4,717 13,394 
New Orleans- 24,310 9,991 11,077 9,566 14,837 24,848 
Mobile ---.--- 4,137 7,854 5,360 1,834 3,579 6,456 

aE OF 3,435 3,058 5,314 4,802 1,523 10,742 
UE oie) eae: Seid eee eee: s eeel / Ose 
Charleston - -. 3,354 735 1,517 1,559 439 6,882 
Wilmington - - 955 320 826 201 224 3,772 
Norfolk. _..-. 91 266 275 3,675 1,535 2,116 
Ee eORD.|. cavaval:  bendked . 06 Cien, ahha. (wih all cee 

others -__- 6,312 2,389 1,035 16,954 6,752 5,259 
Total this wk- 90,027 53,102 31,266 49,161 40,133) 110,912 
Since Aug. 1--!7,789,791'9,239,706'8 .272,275/7 ,826 ,968'8,791 ,266'7 ,828 838 





The exports for the week ending this bys reach a total 
of 196,456 bales, of which 19,411 were to Great Britain, 
13,824 to France, 69,620 to Germany, 20,676 to Italy, 
27,712 to Japan and China, and 45,213 to other destinations. 
In the corresponding week last year total exports were 148,172 
bales. For the season to date aggregate exports have been 
6,644,586 bales, against 7,454,109 bales in the same period 
of the previous season. Below are the exports for the week. 













































































Exported to— 
Week Ended 
May 5 1933. Great Ger- Japan& 

Exports from— |\Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston - ---.-- 2,253) 3,945) 8,384| 8,389 ----]| 9,417) 11,263) 43,651 
Houston ------- 1,031} 7,634) 23,805) 11,081 ----| 13,064] 23,756] 80,371 
Corpus Christi 1,457 cand a bud hid ---1|' 1,462 
Texas City ----- 621 840} 1,056 sane éiliben ste 3 861} 3,378 
New Orleans.-.-| 5,599] 1,050) 26,305) 1,206 ----| 4,200) 5,400] 43,760 
Lake Charles - -- pene 300 396 ented ahes ----| 3,556] 4,252 
Jacksonville - - -- adau acne 287 we ale amie iow 2 owner 287 
Savannah - ---.-- 8,087 ----| 5,705 aad ee ore a 325) 14,117 
Charleston - - - -- aga ----| 3,552 Pia de Basa vod 52] 3,604 
Norfolk - --.---- 363 Dene 125 piel +. ise a awe 
Los Angeles - - . - oe 55 ras a pace asinke 811 wnhbin 866 
San Francisco -- an=« dae sbpe sas nn 220 pee 220 

BOO. 403 cued 19,411} 13,824) 69,620) 20,676 ----| 27,712] 45,213)196,456 
Total 1932_...- 34,576} 14,330] 32,539] 10,492 ----| 20,846] 35,389]148,172 
Total 1931__--- 5,559' 4,616! 29,869! 10,732 ----! 19,215! 18,218! 88,209 

From Exported to— 
Aug. 11932 to 
May 5 1933.| Great Ger- (Japan & | 
Exports from-— Britain. France] many. | Italy. |Russia China. | Other. | Total. 
Galveston_-..| 211,084/196,166| 242,009)166,51 ----| 546,159/278,396 1,640,329 
Houston... -| 227,398|305,615, 468,544224,471) -..- , 345,202,1,985,870 
Cor. Christi 34,678) 62,663) 44,784) 18,853) --.-| 80,414' 41,079 282,371 
Texas City -- 43,416) 20,940 55,111 2,901; -.-- 10,628) 22,509 155,505 
Beaumont --. 970 Spind 1,482, 7,923 
El Paso----- “wea sou 15,372 15,372 
New Orleans.| 309,256|114,647 ----| 339,522)137,449 1,400,387 
Lake Charles; 26,680 éo~a 15,357, 119,006 
Mobile- -.--- 14,822 earn 16,919 294,338 
Jacksonville - ooee oven 24 16,077 

Pensacola. - 181 seaa 2,598 84,411 
Panama City canal ate aE ee 
Savannah - - . 2,350 “ace 5,938 197,786 
Brunswick -. swaie Sane 1,702 35,735 
Charleston - — a 9,280 179,363 
Wilmington . aaa ep 11,800 27,658 
Norfolk - .--. 1,416 sian 43, 27,530 
Gulfport. --.- 100, anal en 606 
New York -.- 6 pees 1,031) 2,883 
Boston. - - --- Jee ie 3,464) 3,836 
Los Angeles 318 sanbaed 8,967, 119,575 
San Francisco = min aed 442 5,569 
Seattle-..... Fi cnitnes --20 vend 435 

Total... 1,149,145]746,874 1,540,078 668,061] - - - -|1,630,939|909,489 6,644,586 
Total 4932 _. 1,133,890,406, 185)1,448,906 568,523) _---|3,022,8 74,067'7 454,109 
Total 1931 __ 1,004,878:909,745 1,545,647 437,162'29,279 1,352,424'682,239'5,961,374 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 11,578 bales. In the corresponding month of the preceding season the 
exports were 19,632 bales. For the eight months ended March 31 1933 there were 
135,066 bales exported, as against 139,115 bales for the eight months of 1931-32. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

May 5 at— |Britain.| France.| many. \Foreign.| wise. | Total. > 
Galveston. ---_- 3,500] 2,500) 4,000} 18,000} 3,500) 31,500} 639,243 
New Orleans_.| 5,747) 3,689 997| 5,663] 1,000] 17,096] 954,616 
Savannah -.--- ,000 naam oy aa cheval ----| 2,000} 130,669 
Charleston - - - - tae ana tat ceeian aS Pfs atic 52,119 
oC * “Sees 3,199 207 owe} 1,066 650} 6,012 we bsg 

EN: agate esl seed mr Se Big a a one pH: 4 
Other ports*..| 2,000) 1,500) 3,000| 25,000 500} 32,000/2,033 ,502 

Total 1933_-| 16,446] 7,896) 7,997) 50,619) 5,650) 88,608)3,980,600 

Total 1932--| 16,278} 9,630) 8,973) 68,053) 3,633/106,567|3,891,760 

Total 1931_-| 14,890) 6,581' 8,132! 25,255' 5,698' 60,556'3,362,704 

* Estimated. 


COTTON’S advance during the week has been steady 
rather than spectacular. With securities and other com- 
modities it has felt the effect of inflationary legislation 
and has advanced as the dollar has gone down in the ex- 
changes. In addition to these incluences its price has been 
helped by a large and growing trade demand and adverse 
weather over most of the South. Despite to-day’s strength 
the technical position of the speculative market is regarded 
somewhat weaker as is only natural after its long upswing. 

On the 29th ult. cotton rushed upward with all other 
speculative commodities on the news of the passage of 
the farm bill by the Senate and closed at the top prices 
of the day with an advance of 39 to 42 points over Friday. 
The level was the highest since last September and trading 
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was heavy with a large measure of public participation. 
There was some European selling on the advance and also 
some profit taking but this was readily absorbed. The 
weather news was poor and consumption is tending to 
increase. Worth Street reported a fair business and 
buying by mills in the futures market was heavy. The 
visible supply decreased only 40,000 bales leaving a total 
of 10,313,000 bales against 10,284,000 bales last year. Spot 
markets were active and prices higher both here and at the 
south. Standard middling was quoted in New York at 
7.90¢c. up to 40 points and the average price at the principal 
markets at the South was 7.65c. 

The New York Cotton Exchange Service said: “World 
consumption of all kinds of cotton during March totaled 
approximately 2,111,000 bales as against 2,002,000 in Feb- 
ruary, 2,040,000 in March last year, 1,964,000 two years 
ago, 2,133,000 three years ago, and 2,218,000 four years 
ago. World consumption of all growths during March 
was the largest in any month since April, 1930. Since 
the summer of 1930, consumption has been moving steadily 
upward. During March, consumption ran at a seasonal 
rate of about 24,200,000 bales as against a total consump- 
tion of 23,007,000 last season, 22,329,000 two seasons ago, 
24,826,000 three seasons ago and 25,803,000 four seasons 
ago. At the low point in the summer of 1930, consumption 
was at a seasonal rate of about 20,500,000 bales. 

“Consumption of foreign cottons has been moving 
steadily upward this season while consumption of American 
cotton, while relatively large, has been holding barely 
stationary. This is not apparent in the totals for the 
season to date which show that the world used 9,152,000 
bales of American cotton from August 1 to March 31 this 
season as against 8,390,000 in the corresponding portion of 
last season, while consumption of foreign growths was 
6,996,000 as against 7,281,000. However, the world was 
increasing its consumption of American cotton last season 
while decreasing its use of foreign growths. Comparisons 
for March tell a different story than do those for the 
season. World spinners used less American cotton in 
March this year than last year, 1,164,000 bales as against 
1,171,000, but they used more foreign, 947,000 as against 
869,000. The upward trend in the use of foreign growths 
is largely due to the fact that the Indian and Chinese 
crops were larger this season than the very short crops 
of a season ago, and hence spinners in the Orient are 
tending to use larger amounts of these cottons. The con- 
tinent advises that the use of Indian cotton is increasing 
there. The world stock of all growths in all hands on 
March 31 aggregated 24,053,000 bales as against 24,810,000 
on March 31 last year, 21,530,000 two years ago, 18,729,000 
three years ago, and 17,991,000 four years ago. The re- 
duction in present and prospective world stocks in com- 
parison with last season is due mostly to the sharp decrease 
in production but is also due in part to the increase in 
consumption. World production is approximately 3,746,000 
bales less this season than last season, while consumption 
during the season to date, as stated, is 447,000 bales more. 

“This is the first season since 1928-29 that the cotton 
trade is facing a smaller stock at the end of the season 
than it had at the beginning of the season. Domestic 
cloth business continued active this past week, with sales 
of print cloths, sheetings, and several other lines in excess 
of current production. Heavy goods sold more freely than 
for many weeks. Moderate sales of wide cloths for indus- 
trial purposes were reported, chiefly for the automobile 
trade. For the cotton textile industry as a whole, sales were 
probably slightly in excess of production. Goods prices 
continued to advance during the week, and numerous lines 
were up a quarter to three-eights of a cent a yard from a 
week earlier. Manufacturing margins on standard unfin- 
ished goods recorded advances ranging from half a cent 
to a cent a pound.” 

The heavy speculative buying and active trading so much 
in evidence on the previous Saturday was resumed on Mon- 
day, May 1. Practically all the news was bullish. Liver- 
pool was markedly strong. The dollar declined sharply. 
Trade reports made a better showing than for a long time, 
and throughout the day the securities and commodity mar- 
kets were firm. Reports continued to stress the late start 
for the crop. Gray goods were higher and demand increased 
from mills and spinners. Closing quotations were 30 to 37 
points higher. Worth Street reported a much larger busi- 
ness than for some time past, with advances in price aver- 
aging %c. a yard on print cloths. Middling upland cotton 
in the spot market here sold at 8.25c. The average price 
at 10 representative Southern markets was 8c., or 35 points 
higher than Saturday’s close. Lancashire reported a better 
demand, and so did the Continent. Estimated sales were 
in the neighborhood of 600,000 bales. A Cotton Exchange 
seat sold for $16,000, an increase of $1,000 over the last sale. 

On the 2nd inst., after disappointing Liverpool cables 
and a comparatively weak opening, heavy buying by trade 
and speculative interests turned the market upward and 
prices closed 1 to 5 points higher than on the previous day 
at very close to the top prices. On the upturn considerable 
profit-taking and hedge selling by spot houses was absorbed. 
Worth Street‘again reported a good business at new high 
prices, although demand had fallen off somewhat. Rains 
continued in the lower Mississippi Valley, while Texas had 
but little moisture. Spot sales at the South increased. 
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Average spot prices advanced at the South to 8.04c., or 4 
points up for the day. Fertilizer tag sales in six States for 
April were 416,000 short tons compared with 329,000 last 
ear. 

, The American Cotton Crop Service stated that “during 
the week ending May 1, light to moderate rainfall occurred 
over most of the belt from Central Texas eastward. Heavy 
precipitation was reported Wednesday in the wet area of 
Eastern Texas. Central belt rainfall was relatively light 
but sufficient to delay planting and field work in local 
areas. In the Eastern belt showers on Tuesday and again 
on Thursday and Friday were mostly beneficial except in 
areas where heavy precipitation has been reported for the 
past several weeks. In the western half of Texas top soil 
moisture has been rapidly dried out by high winds, and, 
except for a few local areas, rainfall is badly needed to 
stimulate planting and germination. ‘Temperatures in the 
eastern half of the belt were mostly below normal, but 
were slightly higher at the close of the week. In the 
western half of the belt normal temperatures prevailed. 
Low night temperatures were generally unfavorable to 
germination and growth. Hail and windstorms were re- 
ported from numerous localities in the citton belt, destroying 
growing crops and causing considerable replanting of cot- 
ton. According to our crop register, the plant made slow 
growth in the southern third of the belt during the month 
of April on account of cold, wet soils and low temperatures. ~ 
Early planting reports indicated more March-planted cotton 
than usual in this zone, but unfavorable growing weather 
conditions during the month of April delayed germination 
and growth, and the crop is now approximately 15 days 
behind usual. In addition to retarding growth, low April 
temperatures weakened the young plants and heavy mor- 
tality has occurred from “sore shin” and other plant dis- 
eases. In the southern one-third zone there has been more 
than usual amount of replanting and “stands” are mostly 
poor. In the middle third of the belt there has been much 
delay in planting on account of wet soils and low tempera- 
tures, and crop advancement is now behind usual. Planting 
is expected to become general in the northern third of the 
belt during the current week.” 

On the 3rd inst. cotton futures behaved in about the same 
manner as stocks and grain. At the opening, prices con- 
tinued their advance of the previous day, with heavy buying 
by domestic spinners, spot merchants, New Orleans and 
local traders following a sharp rise in Liverpool and early 
strength in most of the other speculative markets. Shortly 
after the arrival of the news of the passage of the inflation 
bill by the House of Representatives, profit-taking, hedge 
selling and realizing for both foreign and domestic account 
took place, most of the advance was lost, and prices at 
the close were unchanged to 5 points higher than on Tues- 
day. Weather reports were poor and temperatures in most 
areas unseasonably low. Spot middling in New York closed 
at 8.30c., an advance of 5 points, and the average at the 
South was 3 points up. 

On the 4th inst. prices closed 2 to 9 points higher, after a 
weak opening. At one time there was a decline of 9 to 11 
points from the previous close. Liverpool made a disap- 
pointing showing, and the South, Wall Street, New Orleans 
and Far Eastern interests sold heavily in the morning. 
Offerings, however, were absorbed by a high class of buy- 
ing in which domestic trade interests figured largely, and 
the trend changed decisively when the official weather 
report showed heavy rains in those sections of the belt 
where they are least wanted. Worth Street reported 
smaller demand, although general trade news was excel- 
lent. Sales of fertilizer tags in nine Southern States were 
estimated at 2,078,000 tons from Dec. 1 to May 1 as against 
1,739,000 for the same period last year. Spot quotations 
here were unchanged, but were, on an average, 6 points 
higher at the principal Southern markets. 

To-day prices closed 24 to 25 points better, after erratic 
movements throughout the session. Liverpool was 25 to 30 
American points better than due, and our market sold up 
20 to 22 points shortly after the opening, influenced by the 
strength of Liverpool, the advance of foreign exchanges 
against the dollar, and unfavorable weather news. Textile 
reports were bullish. Increased demand was apparent in 
Worth Street, and the news was full of instances of greater 
mill production. Manchester reports were good, and public 
interest in the market itself has undoubtedly increased. 
Final prices show a rise for the week of 108 to 110 points. 
Spot cotton ended at 8.45c. for middling, a rise since last 
Friday of 95 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














April 29 to May 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
DSSS GRRE. « 2 oneccccce 7.90 8.25 8.25 8.30 8.30 8.55 
MARKET AND SALES AT NEW YORK. 

Futures SALES, 
Spot Market Market 
Closed. Closed Spot. |Contr’t.| Total. 

Saturday ---_/Quiet, 40 pts. adv__|Firm_-_______-_ onal Rot ee ee 
Monday ---|Quiet, 35 pts. adv__|Steady_______- 200} 32,500] 32,700 
Tuesday -.-|Quiet, unchanged __|Very steady --- miei wished ideas 
pretnesday - mes 5 oe. asv,-- panty steady __ ong Aas 610 

ursday ._j}Quiet, unchanged__|Ba steady __ ,000 : 
Friday - ~~ -- et, 25 pts. adv_-_ Firm” PA i witeid ahaa -_ 
| ofS RRA Sd ae eed aR 894] 33,500 ; 
SS SE A ae aR 85 ,0961231 400 Ate 


























a 








Volume 136 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 29. May 1. May 2. May 3. May 4. May 5. 
May— 

Range --| 7.57- 7.75| 7.95- 8.20] 7.95- 8.10] 8.10- 8.25] 8.03- 8.19] 8.27- 8.42 

Closing -| 7.75 ——} 8.09 ——/| 8.10 ——/ 8.15- 8.16] 8.17 ——| 8.42n 
June— 

Range __|——— —|— | —  —— 
—— 7.81n 8.14n 8.16n 8.20n 8.23n 8.48n 

y— 

Range -__| 7.67- 7.90] 8.09- 8.27) 8.03- 8.27] 8.19- 8.40] 8.15- 8.40} 8.40- 8.55 
Pen sa 7.87- 7.90| 8.20- 8.22) 8.23- 8.25} 8.25- 8.26) 8.30- 8.32] 8.54 8.55 

ug .— 

Range_._|——- ——_| 8.23- 8.27| 8.28- 8.28|——- ——-|—-_ ——_| 8.54- 8.54 
ae 7.93n 8.27n 8.28 ——/| 8.32n 8 .38n 8.60n 

Range..|——  ——| 8.34 8.36] 8.22- 8.22] 8.56- 8.5e|——- ——| 8.70- 8.70 

Closing _| 8.05n 8.34n 8.38n 8.39n 8.46n 8.702 

Range-_-| 7.90- 8.13) 8.20- 8.50] 8.25- 8.50) 8.40- 8.65| 8.37- 8.65) 8.65-. 8.80 

_ Closing 8.11- 8.13) 8.41- 8.43) 8.46- 8.48} 8.46- 8.48) 8.55- 8.57} 8.79- 8.80 

ov .— 

Range __| 7.94- 7.94;-——— —_|—_- —— 

Closing _| 8.16n 8.49n 8.54n 8.54n 8.61n 8.86n 

Range _- 8.02- 8.26) 8.40- 8.66) 8.40- 8.65] 8.56- 8.80) 8.54- 8.80) 8.80- 8.95 

Closing _| 8.23- 8.26) 8.57 ——| 8.62- 8.63) 8.62- 8.64) 8.68 ——/ 8.93- 8.95 
Jan.(1934) 

Range__} 8.08- 8.31] 8.50- 8.70) 8.50- 8.72) 8.65- 8.85] 8.60- 8.85] 8.90- 9.01 
Dos aaa 8.31 ——| 8.68- 8.69| 8.70 ——/ 8.71 ——| 8.76 ——/ 9.01 —— 
" ‘Range ..|-8.18- 8.18|}——  ——|-—— — 
i 8.41n 8.75n 8.77n 8.78n 8.83n 9.08” 

arch— 

Range __| 8.26- 8.48} 8.69- 8.86] 8.65- 8.87] 8.82- 9.00] 8.77- 9.02} 9.02- 9.16 

Closing .| 8.48 ——/ 8.82 ——/ 8.85- 8.78) 8. —| 8.91 ——| 9.16 —— 
Apriu— 

Range.-l——— 1 On eens”? ee n> 

Closing .'—— ——'—— a nea snes 

nm Nominal. 


Range of future prices at New York for week ending 
May 5 1933 and since trading began on each option: 


Option for— 





Range for Week. Range Since Beginning of Option. 





, | oe. a ee eee ee 5.90 Dec. 2 1932] 6.77 Nov. 11 1932 
May 1933_-_| 7.57 Apr. 29| 8.42 May 5) 5.69 June 8 1932] 9.93 Aug. 29 1932 
| eS ee eee eee 6.02 Nov. 28 1932] 6.92 Mar. 16 1933 


5.75 Dec. 8 1932|10.00 Aug. 29 1932 
6.00 Dec. 3 1932] 8.54 May 5 1933 
6.07 Dec. 8 1932 


July 1933-.-| 7.67 Apr. 2 
5 
8.80 May a 5.93 Dec. 8 1932 


Aug. 1931__| 8.23 May 


29 

1 
Sept. 1933__| 8.22 May 2] 8.70 May 8.70 May 5 1933 
Oct. 1933__| 7.90 Apr. 29 8.30 May 5 1933 
Nov. 1933__| 7.94 Apr. 29} 7.94 Apr. 29] 6.50 Feb. 21 1933) 7.94 Apr. 29 1933 
Dec. 1933__| 8.02 Apr. 29] 8.95 May 5] 6.30 Feb. 6 1933) 8.95 May 5 1933 
Jan. 1933__| 8.08 Apr. 29] 9.01 May 5) 6.35 Feb. 6 1933) 9.01 May 5 1933 
Feb. 1933._| 8.18 Apr. 29] 8.18 Apr. 29] 6.62 Feb. 24 1933} 8.18 Apr. 29 1933 














Mar. 1933__| 8.26 Apr. 29' 9.16 May 5! 6.84 Mar. 28 1933! 9.16 May 5 1933 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as the afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Jriday only. 








May 5— 1932. 1931. 1930. 
Stock at Liverpool-_-_----_-- bales. 678,000 614,000 877,000 788,000 
St ES dt nce abn dine | nabtne- ibeme” | Sates 
Stock at Manchester --_------- 104,000 211,000 212,000 122,000 

Total Great Britain. _.__._-- 782,000 825,000 1,089,000 910,000 





234,000 18S 384,000 283,000 


Stock at Rotterdam -_--_- s 25,000 ‘ 13,000 8,000 
Stock at Barcelona.__-...------ 86,000 96,000 115,000 96 ,000 
Stock at Genoa_-_-..--..------- 121,000 73,000 71,000 56 ,000 








Total Continental stocks------ 991,000 706,000 1,084,000 881,000 

Total European stocks_-_--.--_-- 1,773,000 1,531,000 2,173,000 1,791,000 
India cotton afloat for Europe... 88,000 34,000 127,000 159,000 
American cotton afloat for Europe 300,000 263,000 155,000 165,000 
Egypt, Brazil,&c.,afl’tfor Europe 64,000 y 65,000 90 ,000 
Stock in Alexandria, Egypt-_---_- 486,000 630,000 656,000 528,000 
Stock in Bombay, India-_------- 972,000 818,000 1,025,000 1,325,000 
Stock in U. 8. ports__-_-_------ 4,069,208 3,998,327 3,423,260 1,640,076 
Stock in U. S. interior towns -_-__1,709,661 1,664,135 1,112,593 893,425 
U.S. exports to-day__..-..----- 51,737 44,970 O25 §Zéicsie 





Total visible supply ---------- 9,513,606 9,046,432 8,746,815 6,591,501 


Of the above, totals of Americn and otheir descriptions are as follows: 
American— 


FN Ft EE a 390,000 281,000 427,000 350,000 
Manchester stock........---.-- 64,000 125,000 88,000 62,000 
Continental stock. .......-.-... 924,000 658,000 968,000 790,000 


American afloat for Europe----- 











U.S. RE 5 ERI 4,069,208 3,998,327 3,423,260 1,640,076 
U. 8. interior stocks. ........--- 1,709,661 1,664,135 1,112,593 893,425 
U. 8. exports to-day -.--------- 51,737 44,970 aun” Sancen 
ie ns bin wee 7,508,606 7,034,432 6,193,815 3,900,501 
East Indian, Brazil, &c.— 
JAverpest ag le a 288,000 333,000 440,000 438,000 
pci BR SE i RE A AOD AE 2. Foy als So SOS, laos eA le: 
Manchester stock... --.---.----- 40,000 86,000 124,000 60,000 
Continental stock............-- 67,000 48,000 116,000 91,000 
Indian afloat for Europe_.-.-.---- 88,000 34,000 127,000 159,000 
E t, Brazil, &c., afloat... -- 64,000 63 ,000 65,000 90,000 
Stock in Alexandria, Egypt----- 486,000 630,000 656,000 528,000 
Stock in Bombay, India... ----- 972,000 818,000 1,025,000 1,325,000 
Total East India, &c..---.--.-- 2,005,000 2,012,000 2,553,000 2,691,000 
eee BONES... ccawcccccece 7,508,606 7,034,432 6,193,815 3,900,501 
Total visible supply --.------- 9,513,606 9,046,432 8,746,815 6,591,501 
Middling uplands, Liver ce wad mane 4.53d. 5.39d. 8.63d. 
Middling uplands, New York-..-_- 8.55c. 5.90c. 10.00c. 16.55c. 
Egypt, good Sakel, Laverpod_-.- 8.64d. 7.35d. 9.50d. 15.05d. 
Peruvian, rouse e008. LA0GNROG. cncense seaeanw cnecer <9sgee 
Broach, fine, Liver ia ape 5.20d. 4.21d. 4.41d. 6.20d. 
Tinnevelly, good, Liverpool-_---_- 5.63d. 4.34d. 5.16d. 7.55d. 


Continental imports for past week have been 62,000 bales. 

The above figures for 1933 show a decrease from last 
week of 46,720 bales, a gain of 467,174 over 1932, an 
increase of 766,791 bales over 1931, and a gain of 2,922,105 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding periods of the previous year—is set out in 
detail below: 



































Movement to May 5 1933. Movement to May 6 1932 
Towns. Ship- | Stocks Receipts. Ship- ; Stocks 
May ments.| May 
5. Week. ; Season. | Week. 6. 

Ala., Birming’m 9,528 16] 73,577| 1,549| 24,155 
Eufaula... _- 6.813 37, 12,519 21| 6,691 
Montgomery 49,479 188} 38,785 . 568,420 
Selma ______ 182; 87,264 1,806 57,988 
Ark.,Blytheville 36,062 26, 119,750) 3,856 37,496 
Forest City -- 15,465 6 33,851 343 16,465 
Helena_----- 32,640] 112) 77,667, 1,851| 38,764 
Hope-___---- 16,734 80) 59,488 , 10,820 
Jonesboro___ 2,818 58} 21,080, 432 2,472 
Little Rock_- 1,2 189,020, 2,862) 62,683 
Newport. __- 11,604 11} 48,551 662, 12,356 
Pine Bluft--_- 43,700 529] 176,803} 1,982 50,880 
Walnut Ridge 2} 5,99) -.--| 47,068 905| 6,406 
Ga., Albany --- 3,031 5,296 20, 4,237 
Athens_----_- 70| 47,225 25) 38,639 275| 40,930 
Atlanta ___-- 258,511 666, 81,091 547 166,914 
Augusta ___- 103,988] 2,528} 181,906} 2,982112,179 
Columbus --- ; 793) 58,780| 703 25,690 
Macon. ---_- 37,887 66, 32,080, 293, 37,726 
ec. 14,217 105| 14,349 10,976 


Ri 
La., Shreveport 


Miss, Clarksdale 36,435 319) 197,026, 4,921) 81,245 





Columbus. - - 10,105 8| 22,762 520, 10,065 
Greenwood - - 63,903 170, 170,365, 1,558) 81,774 
Jackson - ---- 64; 24,866; -.--| 25,652| - ___} 28,785 
Natchez -_ _- 5,553 24, 12,474 77 y 
Vicksburg - - - 11,342 35, 41,094 461) 12,712 
Yazoo City ---- 340, 13,916 32) 47,205 807| 18,237 


144] 3,311] 134,180, 3,330,  °757 
22,2001  81| 19,147; 474 20,034 


2,359) 715,932) 3, 54,720 647| 617,703) 4,837) 43,627 
8.C., Greenville} 4,1 139,436) 5,203) 98,664) 2,724) 161,471) 1,711) 85,642 
Tenn.,Memphis| 22,069'1,836,356| 30,763\421,807| 16,145,1,985,247| 29,803 360,799 
Texas, Abilene- 79 87,822 888 646 82| 55,583 81 338 





N.C,Greensb’ro| 275, 27,269) 





15 towns* - - - 








Austin _ - ---- 22 22,906 17, 3,018 82) 28,296, ....| 2,572 
Brenham - - - 472, 17,005, 1,283) 6,769 14 19,889 208; 5,259 
Dallas - - - -- 1,72 96,821; 1,177) 21,382 162; 143,278 871) 19,559 
Par. 253 12 52,761 441) 8,234 118) 97,632 444) ,558 
Robstown - - - 7 6,482 58 264, ....| 31,129 90 476 
San Antonio- 160 =:11,309 42 670 7] 17,890 16| 578 
Texarkana -- 1 45,136 608) 15,977 264! 64,635) 1,709, 10,343 
Wa sap ee 41 73,787 855) 10,798 57} 81,461 811) 7,610 

















Total, 56 towns! 58,885 5,054,294 86,1611709661\ 31,157\5,483,278| 76,556 1664135 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 29,377 bales and are to-night 
45,526 bales more than at the same period last year. The 
receipts at all the towns have been 27,728 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 5 for each of the past 32 years have been as follows: 





{es 8.55c.|1925- ~~ -- 23 .85c.|1917----- 20.10c.|1909----- 10.90c. 
i. 5.70c.|1924_---_- 30.05c.}1916----- 12.60c.|1908----- 10.40c. 
ieen--=>—o 3, eee 26 .85c.|1915----- 10.05c. | 1907 ----- 11 . 
i | EE 16.55c. | 1922----- tees 12.90c. | 1906 ----- 11.80c. 
| eee 19 | 12.95c.|1913-.--. 11.85c.}1905--.-- 7.95c. 
.. Se 1.40c.|1920----- 41.75c.|1912__-.- 50c.}1904.-.-- 13.80c. 

ee 15.95c.|1919----- 29.20c.}1911---.- 15.45c.|1903----- 10.85c. 
1926----- 18.90c. | ROS... 26.75c.|1910----- 5.25c.|1902.---- 9.50c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1932-33——— 1931-32——— 
May 5— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee ey So rclaiemicle mw ee ene 3,710 144,459 3,330 139,830 
ee, SR IED os tae ae aaa 154 4,289 600 24,875 
Lf * SO Pierce rca aca os 400 wan 468 
ae INE, « ac tiene was ace 300 14,732 23 7,897 
Via Virginia pointe__......-.--- 3,356 30,706 3,343 146,360 
Via other routes, &c_..___----- 3,086 293,137 6,285 371,776 
Total gross overland__--..---- 10,606 587,723 13,581 691,206 - 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 356 14,123 258 24,502 
Between interior towns___ .._.-- 5 ,063 276 10,799 
Inland, &c., from South.._.__-- 5,911 143,752 3,034 190,851 
Total to be deducted____.._-- 6,562 166,938 3,568 226,152 
Leaving total net overland*__-_-- 4,044 420,785 10,013 465,054 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,044 bales, against 10,013 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 44,269 bales. 














: ——1932-33———_ 1931-32 

In Sight and Spinners’ nce Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 5.----- 90,027 7,789,791 53,102 9,239,706 
Net overland to May 5_.-_----_-- 4,044 420,785 10,013 465,054 
South’n consumption to May 5-.-105,000 3,871,000 103,000 3,692,000 
ees Meee ng. cna owned 199,071 12,081,576 166,115 13,396,760 
Interior stocks in excess___.__--- *29,377 309,959 *46,695 873,908 

Excess of Southern mill takings 

over consumption to Aprill..- --.-. ROG 008 > cuecic 603 ,754 
Came into sighs during week_..169,694 -__ ._- ib .2a5" oS 
Total in sight May 5---..-.-.--. = hg Ree” “okate 14,874,422 





North. spinn’s’s takings to May 5 27,857 770,916 17,375 846,201 
* Decrease. 
Movement into sight in previous years: 





Week— Bales. Since Aug. 1—- Bales. 
IGS een SO... cesuseneuns a ae ae 13,209,424 
FEE Be nnicuiwndwciné a oo ee 14,048,867 
1929—May 12..-.-..-..-.-.-.- Ridden dh btecéeaubecae 14,851,275 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 











Financial Chronicle 







































































Closing Quotations for Middling Cotton on— 

Wet Bases Wed’ day .|\Thursd'y., Frida 
May 5. Saturday.| Monday.) Tuesday .| Wed’ day .|Thursd'y.| Friday. 

ace 7.55 7.90 7.95 7.95 8.00 8.25 

Gelvoreans...) 771 | 800 | 807 | 807 | 814] 83 
Mobile - - - - ---- 7.50 7.95 8.00 8.00 8.05 53 

Savannah - --- - - 7.78 8.10 8.13 8.16 8.20 8. 
Os os ok = ae 8.25 8.30 8.36 8.40 8.65 
Montgomery - - - 7-55 7.85 7.85 7.90 8.00 8.20 
Augusta. _— --- 7.78 8.11 3.14 8.16 8.21 8.45 
Memphis - - - -. 7.75 8.10 8.15 8.15 8.20 8.45 
Houston _- at -2ae 8-00 8.05 8.05 8-10 8 35 
. 7.65 . &. 0! : : 

Little Rock----) 7-05 | 275 | 775 | 775 | 7.80 | 8.05 

Fort Worth __ 7 AO 7.70 7.75 7.75 7.30 8.05 
NEW ORLEANS CONTRACT MARKET. 

Monday, | Tuesday, |Wednesday,| Thursday, Friday, 

ores 2. May rd May 2. May 3. May 4. May 5. 
May-.-_-- 7.71 7.98- 7.99| 8.07 ——| 8.07 ——| 8.14 ——| 8.36 —— 
July | 7.83 7.85| 8.16- 8.17| 8.21- 8.23) 8.21- 8.22| 8.26- 8.30] 8.51- 8.52 
ames. -- | —— ee Gaiety anna _— 
ete aoa "8.06- 8.08] 8.38- 8.40] 8.45 8.44- 8.46| 8.51- 8.53| 8.75- 8.76 
November |j-——-_ -——— epee ee seman 
Decern! —_—_| 8.53 ——| 8.59 8.60] 8.60- 8.61| 8.66- 8.69| 8.92- 8.93 
Jen (1998) 3.29 Bid.| 8.59 Bid.| 8.65 Bid.) 8.67 Bid.| 8.73 Bid.| 8.98 Bid 
ee -\ 539 ——| 8.73 Bid.| 8.84 8.83 Bid.| 8.89 Bid| 9.12 Bid. 
April i anak — — Se cemiicees ecto imeliicemees lamest 

one— 
: Steady. Steady. Steady. Steady. Steady. 
Options. __ iene ea de Very st'dy.'Very st’dy.' Steady. ‘Barely stdy Firm. 





NEW YORK COTTON EXCHANGE ELECTS MEM- 
BER.—At a meeting of the Board of Managers of the 
New York Cotton Exchange held on May 4 Samuel E. Worms 
of New York City was elected to — the Exchange. 
Mr. Worms is a member of the firm of Newman Bros. & 
Worms and is taking over the membership of Herbert B. 
Newman, a partner in the firm until his recent death. 


NEW YORK COTTON EXCHANGE TO CEASE 
TRADING FOR FIVE MINUTES BEFORE TIME 
COTTON CONDITION REPORTS ARE ISSUED.—The 
Board of Managers of the New York Cotton Exchange on 
May 4 voted that on the days of publication by the United 
States Government of cotton condition reports and crop 
estimates, trading shall cease five minutes before the time 
of publication and shall be resumed with a call 15 minutes 
after the publication of such reports; except on such days as 
the publication coincides with the hour of closing the Ex- 
change, when trading shall cease 10 minutes prior thereto. 


REPORTS BY TELEGRAPH .—Reports to 
ee ewe this evening indicate that although cotton 
planting has recently been more active, soil conditions 
generally continue far from favorable for rapid progress. 
This work is late in most sections. 

Teras.—Dryness continues to retard field work over 
large areas, though it has been too wet in the northwestern 
part of this State. Germination and growth of early 
planted cotton are slow. 

Memphis.—The first part of the week was favorable but 
the latter part of the week too wet to plant and little of 
this work has been accomplished. 





= “<.. usm ie as 
Sa tas covaninisclai 1 day .23 in. g Ow mean 73 
Ce *----------"* 2days 1.14in. high82 low40 meané6l 
Austin, Tex......---------l day 0.72in. high 96 low 56 mean76 
TN lday 0.54in. high90 low48 mean 69 
I nn cates lday 1.22in. high90 low58 mean 74 
Brownsville, Tex. ---------- dry high 96 low 66 mean 81 
Corpus Christi, Tex - - - -- --- dry high 90 low 62 mean 76 
Dal Snag RN ER BEE 2days 0.57in. high 90 low 54 mean 72 
i. onwees dry high 98 low 54 mean 76 
SN Os cee dry high 78 low46 mean 62 
Henrietta, Tex__..--------- lday 1.04in. high92 low 48 mean 70 
Kerrville, Tex_____-------- lday . 0.50in. high94 low 40 mean 67 
Lampasas, Tex___.-------- lday 0O.80in. high92 low46 mean 69 
mgview, Tex_.----------- 3days 1.82in. high 88 low 52 mean 70 
uling ee ren lday 1.08in. high94 low56 mean 75 
Nacogdoches, Tex. -.------- Z3days 2.42in. high86 low 52 mean 69 
ie i ee 2days 1.16in. high88 low 56 mean 72 
Te cae 2days 0.54in. high 84 low 48 mean 66 
San Antonio, Tex--- ------- lday 0O.38in. high94 low 54 mean 74 
he Saif yey aaa ae lday 1.00in. high94 low 58 mean 76 
Weatherford, Tex-_-__------- lday 0.92in. high90 low48 mean 69 
Oklahoma City, Okla__-.---2 days 1.04in. high 86 low 46 mean 66 
Eldorado, Ark-_-__.-.------- 4days 2.26in. high89 low 52 mean 76 
Fort Smith, Ark____._-----3 days 0.92in. high 86 low 48 mean 67 
i ee aes 3 days 0.19in. high 88 low 52 mean 70 
i MMe. ccodae 2days 0.86in. high low 52 mean 70 
Alexan + taining 3 days O0.83in. high 88 low 59 mean 74 
Amite Bue aes SS 3 days 0.53in. high 84 low 53 mean 69 
New Orleans, La___.------- lday 0.48in. high90 low64 mean 7/7 
Shreveport, La______------- 5days 2.63in. high91 low 57 mean 74 
Columbus, Miss. ----------- lday 0.22in. high 83 low 54 mean 69 
Meri Re 4days 1.35in. high 84 low 54 mean 69 
Vicksburg, Miss__---------- 4days 3.77in. high 86 low 62 mean 74 
eae 3days 1.18in. high 82 low60 mean/71 
Birmingham, Ala____------- 3 days 1.03in. high 86 low 50 mean 68 
Montgomery, Ala__-_------- 2days 1.06in. high 84 low 60 mean 72 
Gainesville, Fla __.--------- dry high 88 low 45 mean 67 
acksonville, Fla_-.-------- 2days 0.34in. high 84 low66 mean 75 
nL ee .. cpu ekh cence i1day 0.04in. high90 low68 mean 79 
Pensacola, Fla__._..------- 4days 1.16in. high76 low64 mean 70 
yi Sg ai dry high 86 low 62 mean 74 
Savannah, Ga___.__------- lday 0.13in. high 86 low 56 mean71 
i as raatetin eel 38 days 0.58in. high 76 low 56 mean 66 
A RS ee da 0.04in. high 84 low 54 mean 69 
Cees. GOS. so. scnenoone 2days 0.35in. high 88 low 56 mean 72 
RN Sai .02in. high 84 low 54 mean 69 
Thomasville, Ga___..------ 3 days 0.19in. high 86 low62 mean 74 
oe i eae y high 84 low 58 » mean 71 
Greenwood, 8. C_____------ 2days 0.59in. high8l low 47 mean 64 
es y 0.90in. high 84 low 52 mean 68 
meer see lday 0O.0lin. high 86 low 52 mean 69 
pS A Se 2days O.88in. high 78 low 44 mean 6l 
Oe 8D. cep ene day 0.55in. h79 low 50 mean 35 
ee or. on Soe 2days 0.72in. high 88 low 58 mean 73 
Er ww cneee lday 0.16in. high 82 low 52 mean 67 
Ce ows dry high 83 low 42 mean 58 
nm oo. Seale lday 1.20in. high 80 low 56 mean 68 
Memphis, Tenn------------ 2days 1.95in. high 86 low 54 mean 68 
Chattanooga, Tenn --------- 2days 2.20in. high78 low 52 mean 65 
Nashville, Weeks ahd SE ERR ap 2 days 82in. high 82 low 52 mean 67 


May 6 1933 


The following statement we have also received by tele- 
graph, sh «ing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 5 1933. May¢ 1932. 
Feet. eet. 
Te COE... oc icenwdc Above zero of gauge- 17.3 10.8 
DN io a ta avo a Above zero of gauge- 30.2 25.1 
} eae Above zero of gauge- 15.1 14.3 
DEOVOMORS . ... 2 nw cnosne Above zero of gauge- 15.9 9.7 
a. oh ee acta Above zero of gauge-_ 47.9 30.2 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















! l | 
Week| Receipts at Ports. Stocks at Interior Towns. | Receipts from Plantations 
Ended 
| 1933. | 1932. | 1931. | 1933. | 1932. | 1931. | 1933. | 1932. | 1931. 

Feb. | = | 

3 -|182,110 223,645 105,953 2,11%,211 2, 123,944 1,627,316 161.920 189.128 74,897 

10. _ 121,163 240,848 106, 106 2,084,026 2.102.990 1.588.762 86,978 228, 7,552 

17_|102,480 175,417 113,438 2,648 ,063,2.080,961 1.556.997 66.517 153.38%| 81.673 

24. .|122.954 161.660 119,862:2.01 1,606)2.082.312 1.614.683, 89,557 113,020 77.047 
Mar. | j | | 

3. .|101,012 184,065 118,571/1.977,796 1.997.909 1.461.836 64,112 149,662, 65,725 

10__| 72,119 158,701 93,47711,9 4,139 1,961,116 1,420,753 58,462121.908 41,083 

17_~) 48:55° 125.715 68.139 1.942°2 17 1.908.510 1.379.376 16.666 73.109 26.762 

24__| 78,38 130,968 61,736 1,903,091 1.872.878 1.349.018 49.682 95.336 31.378 

81--| 71,916 115,587 prc acter: Ve eee 43,005, 89.864) 16/939 
ApDr. | | | 

7..| 55,548 93,799 40.426 1.839.230 1.812.832 1,264,845 20,358 59,476) ._____ 

14_.| 56,769 62,040 52,119 11,806,896 1,781,096 1,213,990 24.435 30,304 1.264 
21__| 80,344 76,159 33.372 1.772.695 1.747.767 1.175.730 46.143 42'830 "Nil 
28... 92,386 86,624 37,729 1.739,038 1,710,830 1,136,594 58,729 49,687 37,195 
May } | 





5_.' 90,027) 53,102 31,266 1.709,661'1,664,13511,112,593 60,650 _6.407|_ 6,73, 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,025,209 bales; 
in 1931-32 were10,040,366 bales and in 1930-31 were 8,851,404 
bales. (2) That, although the receipts at the outports the 
past week were 90,027 bales, the actual movement from 

lantations was 60,650 bales, stock at interior towns 

ving decreased 29,377 bales during the week. Last year 

receipts from the plantations for the week were 6,407 
bales and for 1931 thev were 6.731 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 

















Cotton Takings 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 28... -_- DB wenn 5018 -; ie oe ae 
Fs a etapa, Baap 5 sein 7,791,048 


Visible supply Aug. 1__.--_-- 
American in sight to May 5-- 


a ee 6,892, 
169,694) 12,497 ,057 119,420 14374499 
:000; 101,000 





Bombay receipts to May 4--_- 88,000; 2,130 y : ,000 

Other India ship’ts to May 4- 11,000 398,000 16,000} 302,000 

Alexandria r pts to May 3- 19,000 917,000 20,000} 1,367,000 

Other supply to May 4*b__-_- 8,000 434,000 10,000} 456,000 
Total supply_-...--.----- 9,856 ,020| 24,167,105) 9,377,687|25,529,516 
Deduct— : 


Visible supply May 5-_------ 9,513,606) 9,513,606] 9,046,432) 9,046,432 


Total takings to May 5-a-_--- 342 ,414/14,653,499| 331,255/16,483,084 


Of which American -- ----- 274,414)/10,887,499| 224,255)12,356,084 
Of which other..------~-- 68,000! 3,766,000 07,000 000 


* Embraces receipts to Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,871,000 bales in 1932-33 and 3,692,000 bales in 1931-32 
—takings not being available—and the gregate amounts taken by 
Northern and foreign spinners, 10,782,499 bales in 1932-33 and 12,791,084 
belee b ir of which 7,016,499 bales and 8,664,084 bales American. 

ated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

















The receipts of India cotton at Bombay and the shipments. 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 















































} 
1932-33. 1931-32. 1930-31. 
May 4. 
Receipts at-— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ENS TT Ee ET |_$8,000!2, 130,000] 101,000! 1.638.000! 91.000! 2.870.000 
For the Week. Since Aug. 1. 
Erports — 
Srom— Great | Conti- |Japan&; Great Conti- \Japan & 
Britain. nent. |China. | Total. Britain.| nent. | Chine. | Total. 
| 

Bombay— | 

1932-33... 4,000 6,000) 13,000! 23,000 37,000] 233,000 862,000 1,132,000 

1931-32... _.--| 1,000, 6,000 7,000 16,000} 118,000 734,000 ‘868 '000 

SS Ql dace 16,000) 59,000 75,000 108,000] 588,000)1,523.000 2,219,000 
Other India:| 

1932-33 ----| 11,000} ----| 11,000 89,000] 309,000) _____. | 398 ,000 

1931-32._ 6,000 10,000, -.-- 16,000 84,000] 218.000, _____- 302,000 

1930-31_-| -..- 21,000) -.-.| 21,000 120,000] 400,000 ______ | 520,000 
Total all— | 

1932-33... 4,000 17,000, 13,000 34,000 126, 542,000} 862,000 1,530,000 

1931-32_-| 6,000 11,000, 6,000, 23,000 100, 336,000; 734,000 1,170,000 

1930-31__| _---| 37,000! 59,000, 96.000 228. 988 ,000'1,523,000 2.739.000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record an increase 
of 11,000 bales during the week, and: since Aug. 1 show an 
increase of 360,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 
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Anne , Pout. 1932-33. 1931-32. 1930-31. 
Receipts (Cantars)— 
(> f epee 95,000 100,000 80,000 
_... £. *f ae 4,674,259 6,594,698 6,458,245 
This | Since This | Since This | Since 

Export (Bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv _ RE Sees 4,000/120,538)) 4,000}180,317)| -.--|109,390 
ToM enter, &c....... 6,000} 96,118))  ____|135,049|| 5,000/104,061 
To Continent ar India| 9,000|386 ,527}|11,000|490,296|; 8,000/459,876 
TO OR iin whine eevee 1,000} 30,131}; -_--| 34,085)| 1,000) 17,385 
Total exports_____.____- 20 ,000/633 314/115 ,0001839 ,747||14,000/690,712 


























Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending May 3 were 
95,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 

= to-night from Manchester states that the market in 

> and cloths is steady. Demand for both yarn 

pe cloth is improving. We give prices to-day below and 

leave those for previous weeks of this and last year for com- 
parison: 





























1933. 1932. 
814 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common 'Middl'g| 32s Cop ings, Common |Middl'e 
Twist to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
.S Be s.d.| d. a. s. d. s.d.| d. 
Feb.— 
3....-| 8H4@ 9%!1 83 @S86 4.94 | 8%G@10%;81 @84 5 587 
10....] 8% @ 9%| 83 @86 5.09 | 8%@10y%);81 @84 5 569 
17_...| 84h} @ 9%| 83 @S86 4951/9 @lU4' 81 @84 5 95 
eg 8K@ 9%|83 @86 4.95 | 9 G@10%)81 @84 8.79 
3..--18 @9%' 83 @8 6 4.7919 @1lO%)/ 81 @84 8.73 
10.... oe 9%| 83 @86 5.17 | 8% @104%| 80 @83 6.51 
17...-| 8h 9%1|83 @8o 5.26 | 8%@10K%| 80 @k 3 6.01 
24....|8%@ 9%1|83 @86 5.13 | 8% @10 80 @83 6.15 
P n- Naas 8K@ 9H%/'83 @86 5.16 | 8%@ 9%) 80 @8 3 4.81 
pril— 
7...-| 8K}@ VKis 3 @86 5.2835 | 8H @ 9%!| 80 @832 4.73 
14....] 84H @ ¥9%| 83 @86 5.37 | 84@ 9%!181 @84 5.00 
| a Ht 4 9%1/83 @S6 5.30 | 8% @ 9%/| 8 1 $ 84 4.95 
es 8% @10 83 @86 553 | 8K @ 9%/| 8 1 8 + 4.82 
ay— 
5..--' 84% @10 83 @86 5.89 8 @9% 80 @83 4.53 





SHIPPING NEWS.—As shown on a previous page, the 
pt of cotton from the United States the past weeks have 

eached 196,456 bales. The shipments in detail, as made 
- from mail and telegraphic reports, are as follows: 





Bales. 

GALVES rc N—To Rotterdam—aApril 27—Tennessee, 482_-__April 
28—Youngstown, 177___May 1—Patricia, 100.__________ 759 
To desea atts 27—Tennessee, 97__ _ April 29—Blankaholm, ans 
To Dunkirk—April 29—Blankaholm, 946__________________- 946 
To Oslo—April Z2y—slankaholm, 100__.._.____._---------- 100 
To Copenhagen—April 29—Blankaholm, REVERE es 192 
To Gothenburg—aApril 29—Blankaholm, 150________________ 150 
To as (7 lagi 29—Youngstown, 1,881_..May 1— Patricia, oon 
To oaent April 28—Youngstown, 802_..May 1—Patricia, ns 

To Bremen—aApril 29—Oakwood, 2,490.._May 2—Kersten 
Miles, 3, _..Ma —Heddernheim, ee oe 8,219 

To Barcelona— April 2 Jariton, 2,322_- --7 1—Mar Can- 
I I ne ger ra ee 7,069 
To Antwerp—-May tPF, B80. 8 oe ss es eee eke kee 225 

To Genoa—May 1—West Cobalt, 1,760__..May 3—Heddern- 
ER oe in casuals dave tk sss cok dent nuk 6,940 

To Japan—Ma 1—Taketoyo Maru, 3,192...May 2—San 
ee EA eee ces dns wwe ao une vuewe'us 8,417 


To China—May 1—-Taketoyo Maru, 1,000 1,000 
To Liver _—aieg 1—Ninian, 1 appa llag Es ah, RO 
To Manchester—May 1—Ninian, 947 
'o Hamburg—May 


947 
—Kersten Miles, DR We ed eet or 165 
Prusa, 150 


To Lisbon—May 2—Prusa, 150. .__.______________------_- 150 
To Leixoes—May 2—Prusa, 325-_____- Co ee ORS re we 325 
To Onorto——May 2—Prusa, 540__ ag ice ne 540 
To Bilbao—May 2—Prusa, 175.._._._.--_._-.------------ 175 
Te Vesico—May 3—Maria, 600...............-.-.---.--2. 899 
zo Feel f ee a a os ig te awa aad oat 400 
‘o Fiume—M oe Rn eee ee ee 150 
NEW. ORLEANS— 'o Venice—April 26—Maria, 956____..._---- 956 
To London—April 29—E Renee yc ae aes 29 
To Fiume—April 26— EE ik sos Gus no skew akin be 250 
To Oporto—April 28—Prusa, 1,205...April 29—Haimon, 

Se a en. I ine 5 0: brie ws gay eh co's tt coi ines aaah ab tow 5730 
To Ome—May 3-—Telede, 100....-.---.....------....-... 100 
To Lisbon—April 28—Prusa, 100__------.--.----------.---- 100 
To pambure—Saee SE EME... 6... -ncecncedbeucesaa 175 
To Cristobal—April ne. 2. cceeeewe 100 
To Dunkirk—May 3—Toledo, 1,050-___._.-..-.---.-------. 1,050 
To Rotterdam—April 28—Maasdam, 100________--___-_____- 100 
To Ghent—April 28—Maasdam, 350_______.__-.---_-_-_-__- 350 
To Liver Py e 29—West Cohas, 1,606...----..------- 1,606 
To Manches' ril 29—West Cohas, 3,964_...-.._-.- ts: 3,964 
To [ean 3 Fernglen, EP say AP ata aE <A 3,700 
To China—April ora, SCS ete i tasee kesh~adeveseé 500 
xo ee SE” ETE SRR aa a a Sie 300 

To Bremen— 1 29—Haimon, 23 396; Edgehill, 14,819__- 

May Surfer, PD Eccel> ds cevedechoest ckhecckwad awa 26,130 

p PO UR ee OE eee eee eee 1 


n,n 8 a6 eth wae edé seep Cideacacemncoa wae 2,470 
To India—May UR bree oe on 50 
HOUSTON—To Genoa—April 28—West Cobalt, 4,130_.._..May 1— 


OS OG Bak a Es OR eS ae ,872 
To Naples—aApril 28—West Yobalt, 25...May 1—Mon- 

—_ St 3 eee ee Sie a ‘ AY 4 225 
To Piraeus— April 28—West C Ne Oe i Soi: ee 50 
To Havre—April 27—Elizabeth van Belgie, 1,155___April 

29—Patricia, 424__.._May 3—-Youngstown, os ad owuheéaoe 6,536 
To Dunkirk— April! 27—Elizabeth van Belgie. Tu ee 998 
To Ghent—April of Elizabeth van Belgie, 256° __ April 29— 

Patricia, 461__.May 3—Youngstown, 2,248__________- -- 2,065 
To Rotterdam—aApril 28—Tennessee, 400_-_A pril 29— 

Patricia, 200._._._._May 3—-Youngstown, 796-_ 1,396 
To Barcelona—April 29—Mar Cantabrico, 7,732__- May 2— 

Ce en kB ae Wocdneseconaceeones 10,098 
To Venice—-May OE OO NP Rs SE ey aS a A A 586 
To Bremen—April 28—Kersten Miles, 9,159_- _May 1— 

Heddernheim, 8,805__.May 2—Oakwood, 4,694._.._____- 22,658 
To Fiume—May 3—Maria, 200...._..-------------.------- 2 
To Hamburg—April 28—Kersten Miles, 325___ May 1— 

en fee one ea keat blend wetebectue scenes 1,147 
To Trieste—May 3—Maria, 1,198.---...---..------.------ 1,198 
To Japan—aApri 29—Taketoyo Maru, 936__.May 2—Dryden, 

PS eo Lia oe ib ewan ecele naa et Aen enaee w 2,664 
To eS GES Cb badctiascés custceavkest 400 
To Gydnia—April 28—Tennessee, 3,489____.._._.----------- 3,489 
To Copenhagen—aApril 28—Tennessee, 525- - 4 wae ow 525 
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Bales. 
HOUSTON—To Liverpool—May 3—Ninian, 785----.--....----- 785 
To Manchester—May 3—Ninian, 246__________________.--- 246 
To Bordeaux—May = Youngstown, MP iis... Gane s es 100 
To Lisbon—May 3—Prusa, 120......_..-_._...--....----. 120 
To Oporto—May ; Le MUR Girne Sec eke Goo kane hone 921 





» 25 ae as 

To Canada—May 3—Canadian Prospector, 
Los ANGELES—To aor ae Gelaaienk: April 
24—President P 180__-_April wwe ae RY “Wilson, 


Tens, Mar 1—Silvercypress, 100_..........------.--.-- 811 
To Dunkirk—May 1—San Antonio, 55.-.---------------..- 55 
CHARLESTON — 1: remen—aApril 29—Taransay, 2,800_..---- 2,800 
To Hamburg—aApril 29—Taransay, 752....._...-.--------- 752 
To Rotterdam—. ag camer RE CE I 52 
SAN FRANCISCO—To Japan __-__(?)- AREER: 220 
SAVANNAH—To Liverpool—A 29—Atlantian, 3,733-------- 3,733 
To Manchester—April 29—Atlantian, 4,354__._....-...---- 1354 
To Bremen—May 2—Taransay, 5,205......--------------- 5,205 

To Hamburg—May 2—Taransay, 500_......--..--..-----.- 
To Rotterdam—May etl rags SEE eee ee 300 
To Lisbon—May A a = i a ei ie ten an 25 
NORFOLK—To Liver l1—May 2—Coelleda, 119-- 119 





tg Manchester—May 2—Coelleda, 2 
o Bremen—May 2.” City of Baltimore, tig enable Gc Aare REIS fe 125 
CORPUS CHRISTI—To Liverpool—A 


pril 29—Ninian, 836--._---- 836 

To Manchester—April 29—Ninian, 621_.....-.-...---------- 621 

To Bremen—April oe pene LES LET LR TOE TE a a 5 
TEXAS CiTY—To Liver April 22—Ninian, 450-...-------- 450 
To Manchester—Ap' > wip ERS SAE ERENT SYS STS 171 

To see sae 29—Y oungstown, 491._...May 1—Patricia, 840 

To Ghent—April 29—Yo ca 287 -- end 1—Patricia, 17 304 

To Rotterdam—April 29— town, i tna snl ak bd sea ncaa 77 

To Bremen—May S iteraten 'M es, 1 O56. PM imb awe adn ee 1,056 

To ——_ = ay 2— Duce adwmevewswaagesnaand 330 

To Oporto—M ay. iN BI ea tee it esis aliens 150 
JAC KSONVILLEN” Oo Bremen—April 27—Taransay, 287-...----- 287 
LAKE CHARLES—To Havre—April 27—West Quechee, 300---- 300 
To Ghent—April 27—West Quechee, 160____--.------------ 160 

To Rotterdam—April 27—-West Quechee, FO hunciitinanidan oan 100 

To Bremen—April 28—Heddernheim, 349__.--.------------ 349 

To Hamburg—April 28—Heddernheim, Os i cilia Kahin due eck 47 

To Canada—aApril 30—Canadian Prospector, 3,296---------- 3,296 
eis Sass CU eas eS ee ee ea 196,456 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh Stand- Htgn Stand- High Stand- 
Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool .45c. .60c. Trieste 50c. .65¢. | Piraeus -75e. .90c. 
Manchester.45c. .60c. Fiume -50c. .65c. |Salonica .75c. .90c. 
Antwerp .35c.  .50c. Barcelona .35c. .50c. | Venice -50c. .65c. 





Havre -27¢. .40c. Japan bd s Copenh’gen.3xc. .53c. 
Rotterdam .35c. .50c. Shanghai * * Naples 40¢. .55e. 
Genoa P - 650. Bombayz .40c. .55c. | Leghorn -40¢. -55e. 
Oslo -46c. .6lc. Bremen -35c. .50c. |Gothenberg.42c. .57c. 


Stockholm .42c.  .57c. Hamburg .35c.  .50c. 
* Rate is open. zOnly small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Apr.14. Apr. 21. Agr. 38. Mow 5. 





Pag. |, ee ee eeeee eae 41,000 35,000 é 

Tobel teehee: |. .4 -cos<.-- a ae 730,000 721,000 707,000 678,000 
Of which American________--- 423,000 419,000 400,000 390,000 

y, fee aea ee e 17,000 32,000 37,000 28,000 
Of which American_______---- 5,000 11,000 15,000 16,000 

pS OS EE ee 91,000 83,000 84,000 119,000 
Of which American____....--- 42,000 44,000 42 ‘000 47.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 





Market, { A fair A fair 
12:15 Quiet. business business More More Good 
P.M. | doing. doing. demand. | demand. inquiry. 
Mid.Up!'ds 5.55d. 5.73d. 5.73d. 5.83d. 5.79d. §.89d. 
Futures. {|Steady, un- Firm, Steady, Firm Steady, Steady at 


Market {jch’ged to 2}12 to 17 pts/6 to 9 pts.j16 to 19 pts unch’ged to] 7 to 9 pts. 
opened pts. dec. | advance. | advance. | advance. |2 pts. dec.| advance. 


! 
\ 
Market, {| Steady, Steady 
4 } 
! 




















Quiet but | Steady, |Steady, un-| Steady at 
{]1 to 4 pts./16 to 21 " sesleteady, 3 t0 11 to 13 ptsich’ged to 1} 10 to 11 
P.M. advance. | advance. |4 pts. dec.! advance. pt. dec. pts. adv. 





Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 





























April 29 4 } _— 
to 12.15)12.30/12.15| 4.00/12.15| 4.00)12.15| 4.00,12.15| 4.0012.15; 4.00 
May 5, p. m.|p. M.\p. m./p. M.\p. M.|p. M.|p. m.|p. m./D. M.|p. M./p. M.\p. m. 
percents } } { 
New Contract. a. | d.|d.|d.|d.|d.|d.i|d.|d.|4.| 4.) 4. 
May (1933) -_-|__ --| 5.26) 5.48] 5.47) 5.48) 5.43) 5.58) 5.55) 5.54) 5.55) 5.64 5.66 
PR eee eee 5.25) 5.46] 5.45, 5.46) 5.41) 5.56) 5.52) 5.52) 5.62 5.61 5.63 
October - -_- _| 5.25) 5.44) 5.44) 5.44] 5.40) 5.55) 5.51| 5.50) 5.50) 5.59) 5.61 
January (1934) | - 5.27| 5.46] 5.45) 5.46) 5.42) 5.57] 5.53) 5.53 5.52) 5.61 5.63 
MAES een cet s 2a -| 5.30) 5.49) 5.48) 5.49 5.45) 5.60) 5.56) 5.36) 5.56, 5.64 5.66 
TORS ieee: eae ES een, 5.48). --| Se 5.59) ----| 5.69 
MR cece anceloe a §.38).. --| 5.53)-. --| 5.50). - --| 5.62).. --| 5.61) -..-| 5.72 
October ....--|.. -. 5.38]... --| 5.56|.. .-| 5.53)-- --| 5.65).. --| 5.64) -...| 5.75 
December...-.|.. .. 5.42\.. --| 5.69)-. --| 5.56)-- --| 5.69|-. -- 5.68) ....| 5.79 
January (1935)).. .-| 5.43).. --| 5.60)-- - 5.57). --| 5.70). --| 5.69) ..-.| 5.80 
March _____..- | 5.4x\_- ~7] 6.641.. -.| 5.61l.. --| 5.731... 8.78...) 5.84 
mR 


Friday Night, May 5 1933. 
the 2nd inst., following the advance in 
wheat prices, flour quotations were raised about 5c. a barrel. 
Business continued quiet, with interest turning to spring 
patents. On the 3rd inst. family flour advanced to a new 
high price for the movement, millers quoting $6.30 for 
carlots and $7 retail, or an advance of 15c. a barrel. Rye 
flour was dull on account of the strike of Jewish bakers. 
With stronger wheat prices, dealers advanced flour prices 
5c. a barrel on the 4th inst., and in some cases 10c. The 
volume of business was still small. Production of flour by 
the large millers in April was far ahead of March as well 
as of April 1932. 


WHEAT showed marked strength all during the week, 
and ended to-day with new high records for the season. 
Two factors in the rise were the passing of the so-called 
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inflation bill by the House of Representatives and the per- 
sistent decline of the dollar in the foreign exchange market. 
In addition, higher prices are favored by general trade 
news, the abnormally small winter wheat crop, uncertain 
spring wheat prospects, and the absence of Russian com- 
petition, with apparently little possibility of it. The passage 
of the Farm Relief bill by the Senate was the signal for a 
resumption of the wild advance in wheat prices on the 29th 
ult. with an attendant heavy volume of trading. The over- 
night news struck the public imagination, and indiscrimi- 
nate buying resulted. The close was 5% to 5%c. higher, 
and all deliveries made new high marks for the season. 
Closing prices were not far below the highs of the day. 
Heavy deliveries of May were looked for on Monday, but 
they were expected to be well taken. Primary receipts 
were 751,000 bushels against 590,000 bushels last week 
and 516,000 bushels for the same week last year. Ship- 
ments were 802,000 bushels, 405,000 bushels and 589,000 
bushels, respectively. 

On the 1st inst., after a sharp rise, making new highs for 
the reason for all deliveries, profit-taking set in, and at the 
close net losses were recorded of % to %c. Trading was 
heavy. Business in all grains on the Chicago Board of 
Trade was believed to have been over 100,000,000 bushels. 
Deliveries of May wheat were large, being estimated at 
over 26,000,000 bushels in the principal markets; 3,000,000 
bushels is the amount believed to have been delivered in 
Chicago, while Winnipeg put out nearly 16,000,000 bushels. 
Trade news was largely ignored. On the 2nd inst. contracts 
rose to new highs in Chicago and Winnipeg for July wheat. 
Most of the buying was from Eastern and speculative 
sources. The closing showed net gains of 1 to 1%c. On the 
3rd inst. the market opened higher and showed great 
strength and resiliency, which continued until near the 
close. New highs were made for the crop year by all the 
leading grains, with very few exceptions, and the strength 
continued until after the news was received of the passage 
of the Farm Relief bill by the House. Profit-taking and 
Tealizing then took place on a large scale, and the close 
was unchanged to %c. higher, compared to the previous 
day. Average estimates so far on the winter wheat crop 
by trade experts are in the neighborhood of 350,000,000 
bushels. 

On the 4th inst. the market opened slightly lower, but 
steady buying developed later, and the action of prices 
was the reverse of the day before. A final upward drive 
at the close ended prices at the top of the day, with net 
gains of % to 1%4c. Cash demand was large and public 
participation has shown a steady increase in the futures 
market. Speculative interest has also shown a tendency to 
broaden into the coarse grains. To-day, in company with 
the decline in foreign exchange, prices rose to new highs 
for the season, and closed from % to 114¢. better. There 
was nothing very new in the situation. All of the specu- 
lative markets were strong. Weather news continued poor, 
and public interest continued on its recent scale. The report 
that Russia had purchased two cargoes of wheat from the 
Argentine had a bullish repercussion. Final prices show 
an advance for the week of 7% to 8%c. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK. 


‘. on. Tues. Wed. Thurs. Fri. 
pe aay Cee - 96% 97% 100% 100% 101 102% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pa Mr toe sees te mn Aa 70% 70% 71% 71% 72% 73% 
Gi ic cat ccacvanensoune 71% 71% 72% 72% 72% 74% 
eo eas aiakademe 72% 72% 73% 73% 74 75% 
RRP Re a aS eae Sa 74% 74 75% 75% 76 77% 
Season's High and When Made. Season’s Low and When Made. 
RE oni koa 73% May 5 1933/May-------- 43% Dec. 28 1932 
pS ae 75 Bay © 1Ggntsuly~.~...<> 43 % Dec. 28 1932 
September __.75% May 3 1933|September _._.45% Jan. 3 1933 
December -_ _ _ .77 % May 3 1933| December __--_68 % Apr. 28 1933 


DAILY CLOSING PRICES OF WeEat FUTURES IN WINNIPEG. 


Mon. Tues. Wed. Thurs. Fri. 
Ns ole aaa te ii as dice ak tiling és te 59% 59% 61% 62 63 65% 
Gala bids csnk a telat: sas Ose te o> Oe nite 60% 60% 62% 63% 64% 66% 
a gS EP ee aOR eee 62% 62% 64% 65% 66% 68% 


INDIAN CORN.—During the last two or three days a 
sizable amount of the speculative interest which is usually 
centered in wheat has shifted to the coarse grains and to 
corn in particular. To-day its rise was sensational. Aside 
from inflationary influences shipping demand is large, and 
preparation for the crop has been badly delayed by cold, 
wet weather. The passage of the Farm Relief bill over- 
night affected corn on the 29th ult. in the same way as it 
did all other speculative commodities. It closed 2% to 3c. 
higher after having advanced as far as 3%4c. at one time. 
The May delivery lagged a little behind the others because 
of selling to avoid taking in the cash grain on Monday. The 
public ran away with the corn market in much the same 
way it did that for wheat. Primary receipts were 1,120,000 
bushels against 767,000 bushels last week and 591,000 bushels 
a year ago. Shipments were 892,000 bushels, 660,000 bushels 
and 380,000 bushels, respectively. 

On the ist inst. corn receded on profit-taking, and closed 
unchanged to %c. lower for all of the active deliveries 
excepting May, which advanced 4c. No actual weakness 
was shown. On the 2nd inst. all active deliveries moved 
up 1c. Speculation increased again, with more public par- 
ticipation than has been the case recently. Among the bull- 
ish factors was the possibility of a law being passed by 
Congress requiring a mixture of alcohol with gasoline for 
motor fuel and continued complaints of wet soil interfering 
with seeding. Primary receipts were 974,000 bushels 
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against 743,000 bushels last week and 605,000 bushels last 
year. Shipments were 1,110,000 bushels, 612,000 bushels, 
and 336,000 bushels, respectively. Charters were taken for 
1,440,000 bushels for trans-Lake trade. On the 3rd inst., 
corn closed % to 1%c. higher, after having been as much 
as 21%4c. above the previous day’s Close at one time. Hogs 
were firmer and demand for feed grains was strong. Specu- 
lation in futures was more active than it has been for some 
time, and corn was really the market leader of the day. It 
closed 1% to 1c. higher, with increased speculative buying on 
the 4th inst. Weather news was unfavorable, and the con- 
tinued delay in planting was stressed. Delaying rains were 
complained of. There were sales of 350,000 bushels for 
shipment and bookings of 187,000 bushels additional. 

To-day prices rushed un 2% to 2%c., and closed at or 
near the top. Speculative interest was very apparently 
shifting into corn. Shipping demand was large. Final 
prices show a rise for the week of 7% to 8'4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Re 2 See ce 51% 52% 53% 54% 55% 58% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


EET Ae RTD pe Me iP 35% 35% 36% 38 38% 41% 
——_“,,— Bo Be i WE BR Ba 
Aa RP REE IE es geen £8 4 B 
ee 41% 41% 42% 43% 44% «46% 
Season’s High and When Made. Season’s Low and When Made. 
; ee 41% May 5 1933|May-_------- 23% Feb. 28 1933 
} Se 44% - May 5 1933|July___------ 25 Feb. 28 1933 
September __.45% May 5 1933|September ---26% Feb. 28 1933 
December _ _ - .47 May 5 1933|December----38% Apr. 28 1933 


OATS.—While not responding to such an extent as corn 
to the increased interest in coarse grains, oats has enjoyed 
a steady advance, which has been helped along by adverse 
weather conditions which have seriously retarded seeding. 
On the 29th ult. prices advanced 1% to 1%c., following 
securities and other commodities in their general rise after 
the passage of the Farm Relief measure by the Senate. 
On the 1st inst. oats closed % to 4c. down, with no par- 
ticular feature to the trading, although the volume was 
quite large. On the 2nd inst. prices closed 4 to %c. higher 
than on Monday, with a strong undertone. This was helped 
by continued reports of wet weather stopping seeding and 
an increased cash demand. Oats on the 3rd inst. followed 
the lead of the other grains, closing 1% to ce. higher, after 
having had advances ranging as high as 1c. over Tues- 
day’s close. Speculative buying increased in oats, although 
the price movement was sluggish on the 4th inst. The close 
was lke. lower to %c. higher. There was a satisfactory 
shipping demand underlying the market. To-day prices 
closed *% to %e. thhigher, in sympathy with wheat and corn. 
Final prices show a rise for the week of 3 to 3\«c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ri. 
No. 2 white__34%4-35% 35-36 3514-3614 3544-3644 35%4-36% 36%-37% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


es ds dp cage niiixa aca 244% 24% 24% 24% 24% 2535 
bE A RS lat eS a He 24% 24% 24% 24% 24% 25% 
NS EEE 24% 24% 24% 24% 25% 26 

Season’s High and When Made. Season’s Low and When Made. 

ey: 5% May 5 1933|May-_------- 15% Mar. 3 1933 
} aa 25% May 5 1933|July___------ 16 ar. 3 1933 
September -___27 % May 5 1933)|September _-__16%4 Feb. 28 1933 

ecember _ ___27 % May 5 1933| December __--_26%4 May 3 1933 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Ns Goo owe een bene 25% 26% 27% 


28° 28% 29% 
ee ee 2634 27% 273%; 28% 285% 29% 


RYE.—Until the last day or two rye has lagged, but 
to-day’s advance more than made up for the sluggishness so 
apparent last week. The recent feature has been the 
tightness of the May delivery, which has necessitated ship- 
ments from the Northwest to Chicago to fill contracts. On 
the 29th ult. rye followed the other grains upward on the 
Washington news, ending 444 to 4%c. above the close of 
the previous day. On the 1st inst., in an active though 
featureless market, rye closed 1% to %¢c. down, in company 
with the other grains. On the 2nd inst. closing prices were 

(Continued on page 3103.) 
For other tables usually given here sea vage 3103. 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 3, follows: 


Over the central and eastern portions of the country temperatures cues 
the week were mostly moderate, though the middle part of the peri 
had some rather cool weather in Eastern States, with freezing occurring in 
the higher elevations as far south as West Virginia. Farther west the 
freezing line reached Columbus, Ohio, Peoria, IJl., and Valentine, Nebr. 
The lowest temperature reported was 20 deg. at two stations in the North- 
west and one in the Southwest. 

The table on page 3 shows that the mean temperature for the week, as 
a whole, was subnormal in the extreme upper Lake region and northern 
Great Plains and was moderately below normal in a limited area in the 
Southeast. The far Southwest had a decidedly cold week, with tempera- 
tures averaging from 4 deg. to as much as 8 deg. subnormal. Elsewhere 
over the country moderately warm weather for the season prevailed, the 
temperature averomng in most sections from 2 deg. or 3 deg. above normal, 
though the west Gulf area was relatively warmer. 

Reports from first-order stations, shown in the table on page 3, and from 
from substations show that ag aw ete for the week was moderate to 
heavy in the central and lower Mississippi Valley, and was substantial in 
most Ohio Valley sections, the Lake region, and north-central districts. 
vy > in the north and locally in the extreme south, the Atlantic area 
had little rain, but considerable precipitation was reported from the central 
Roc Mountain States, and most of the Pacific area. The Southwest, 
including much of Texas and New Mexico, had but little rain, but bene- 
ficial amounts occurred in the Great Basin. 

COTTON .—Recently planting has shown more activity than formerly, 
though, generally speaking weather and soil conditions continue far from 
favorable for rapid proeress, and poor to only fair advance in seeding is 
the general rule; this work is unusually late in most sections. In Texas 


dryness continues to retard field work over large areas, though it has been 
too wet in the northeastern part of the State; germination and growth of 
In Oklahoma progress was only fair, but 


the early planted are slow. 
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phoning is now becoming general. In the central States of the belt many 
elds are still too wet, but better advance in seeding is now reported from 
many sections, while the weather in the Atlantic States has been fairly 
favorable, though cool nights retarded germination; some chopping has 
been done as far north as southern South Carolina. 

CORN .—Considerable preparation was accomplished during the week in 
the central valleys, but aes is not yet active. Some scattered fields 
were seeded in southern Indiana, to the central portion of Illinois, and in 
Iowa as far north as Marshall County, in the east-central ion of the 
State. In the Plains States planting started as far north as southern 
Nebraska. In Kansas seeding is well along in the southeast, with some 
fields up to fair stands; Oklahoma planting is about completed. In an 
average year corn planting begins by May 1 as far north as extreme south- 
eastern Pennsylvania to near the central portions of Ohio, Indiana, and 
Illinois, and to south-central Iowa and southern Nebraska. 

SPRING GRAINS .—The seeding of spring wheat has made good progress 
during the last few days, being now completed, or nearly so, in most p . 
The early seeded is coming up to mostly satisfactory stands. A substantial 
amount of belated oat seeding was accomplished during the week and the 
crop, while late, shows satisfactory germination, except in the dry Southwest. 

The rains of the week brought a decided improvement in the condition 
of the soil from the Lake region westward, and there is now sufficient 
moisture for present needs in most central and northern Plains districts. 
Precipitation during the week was decidedly beneficial in the Pacific North- 
west and the central and northern Rocky Mountain districts. Rain is 
still needed in most of Texas, and some adjoining sections, while additional 
moisture would be helpful in south Atlantic localities. The North had 
considerable frost during the week, but without material damage. Reports 
of damage from local wind and hail storms were unusually extensive, while 
the cold and snow or rain were decidedly unfavorable for lambing and young 
stock in Rocky Mountain States; considerable loss of lambs, calves, and 
old ewes was reported. ji 

SMALL GRAINS.—Winter cereals are doing well in most of the South- 
east and East, although wheat and oats are heading on short straw in South 
Carolina. In the Ohio Valley progress and condition of winter wheat 
range from fair to excellent, although some lowlands are still too wet; the 
crop is jointing locally. In Missouri, Arkansas, and eastern Kansas progress 
and condition were generally good, with some jointing in Missouri and 
Kansas. In western Kansas, Oklahoma, and Texas condition is still poor to 
only fair; many fields are still bare in western Kansas, while others are barely 
showing green. Winter grains are largely fair in the Northwest. 

In the spring wheat region seeding is now nearly completed in the Dakotas 
and is well advanced in most eastern parts of the belt; in Montana and the 

c Northwest it is well along. Condition of early-seeded spring wheat 

is generally good in most parts, although in South Dakota growth and 

mination were somewhat retarded by dry, cold weather; recent rains 
this area will be of much benefit. 

Oat seeding has been completed in parts of Iowa, with the early seeded 
making good growth, but the late is quite backward, with some not germi- 
nated. In the Ohio Valley seeding has been completed in southern sections, 
while in some northern parts this work is about half done. In most areas 
to the southward oats are in fair to excellent condition, except in the South- 
west where they are poor to only fair. 


The Weather Bureau furnishes the fcllowing resume of 
the conditions in the different States: 


Virginia.—Richmond: Normal temperatures and light precipitation 
favored all crops. Planting still backward in north. Wheat, oats, alfalfa, 
and pastures growing rapidly. About one-third of corn planted in south. 
Cotton land being prepared and planting started. 

North Carolina.—Raleigh: Weather more favorable for farm work and 
crops, though some nights too cool for tender plants. Cotton planting 

ood progress; early planted fair. Much tobacco and early sweet potatoes 
transplanted in east, but not yet started in up Piedmont. Cultivating 
early corn. Potatoes and small grains doing well. 

South Carolina.—Columbia: Cool nights; deficient rainfall. Conditions 
generally unfavorable for best crop development. Wheat and oats heading 
on short straw. Chopping cotton begun in south, but germination rather 
unsatisfactory in north, with some replanting necessary. Corn shows 
age better stands than cotton and early planted being cultivated; plant- 

both continues. Tobacco and sweet — transplanting still retarded. 

Georgia .—Atlanta: Nights still too cool, retarding germination and growth 
of crops, especially cotton. Planting cotton fair advance generally; chopping 
in south; some replanting necessary; stands poor to fair. Planting corn 
continues; mostly fair stands. Cereals fair to good; oats heading well. 
Setting sweet potatoes and tobacco continues. 

Florida.—Jacksonville: Cotton planting slow and condition very poor. 
Rainfall moderate, but lowlands too wet. Cool nights retarded corn, 
a, and sweet potatoes. Truck fair to good. Tomatoes and cucumbers 

air. Citrus shows much new growth; fruit sizing nicely. 

SNE OT Rather cool first four days; moderately warm 
thereafter. Rainfall mostiy light. but rather heavy locally. Farm work 
better progress, but still backward. Ground preparation continues slow 
due to wet soil and fields becoming grassy. Corn improved; planting con- 
tinues. Other crops, pastures, and ranges fair to good. Where up, cotton 
fairiy good, — locally in south where replanted third time; chopping 

nning in south; rather slow in planting in north and central. 

_ Mississippi.—Vicksburg: Frequent moderate to heavy rains favor con- 
tinuance of wet soil. Progress of plowing, planting, germination, and 
growth of cotton poor to fair and of corn r. ogress of fruit and pastures 
mostly good; gardens and truck general r to fair advance. 

Louisiana.—New Orleans: Warm, wit eavy to excessive rains in east 
and north-central and moderate to light elsewhere. Considerable hai: and 
local storm damage. Progress of cotton planting fair in southwest and 
extreme west and nearing completion, but slow advance and very backward 
elsewhere account wet soil. Corn good progress in south, with some cu- 
tivated; much yet to plant in north. Rice planting good progress. Cane 
and truck fair. 

Tezas.—Houston: Cool in extreme west, considerably warmer elsewhere; 
beneficial rain in Panhandle, but dry elsewhere, except in northeast quarter 
where moisture not needed. Dryness has retarded farm work and germina- 
tion. Planting cotton poor advance generally and growth slow. Corn fair 
condition, but growth retarded. Wheat, oats, and barley poor to only 
fair. Truck and ranges drying, but tivestock remain in good condition. 

Oklahoma .—Oklahoma City: Moderate temperatures; light to moderate 
rains, heavy locally. Farm work delayed by wet soil. Winter wheat im- 
proved slightly, but condition still poor. Progress of corn fair, with fair 
to good stands; planting about completed. Oats fair to good condition 
and progress. Cotton planting only fair advance and now backward, 
but — be general this week. Some damage by sandstorms in west and 
central. 

Arkansas .— Little Rock: Cotton planting good progress over considerable 
portion of State but in many locaiities soil continues so wet that :itt.e or 
none put in; where planted, germination and growth good. Corn planting 
good advance in most portions, but progress in cultivation poor. eather 
vez favorable for wheat, oats, meadows, pastures, truck, and fruit. 

ennessee.—Nashville: Plowing and planting advancing. Progress and 
condition of winter wheat fair. Ground still wet from last week, but drier 
this week. Potatoes ready to cultivate; crop fair to good. Sweet potato 
beds growing well. Tobacco plants good. “oe generally good. 

Kentucky.—Louisville: First half cool, with frost; last part decidedly 
warm. Potato planting nearly finished. Corn planting beginning in central; 
progress slow because land largely unprepared. Wheat fair in west; generaily 
very good in east and improving. Tobacco plants variable and mostly 
small, but growing much better. 





THE DRY GOODS TRADE 


New York, Friday Night, May 5 1933. 

Present reports indicate that the volume of retail trade 
in April, in most instances, will make the best comparative 
showing of any month in over two years. While the drop 
in retail prices has been about 14%, it is believed that the 
value of sales at the department stores will be less than 
10% smaller than in April 1932. The first chain store 
concerns to report sales for the month of April showed 
a decline of less than 6% from the level of the same month 
in 1932. Although in some measure the better results 
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obtained by the department stores may be credited to inten- 
sified promotional efforts, or, as in the case of Detroit, to 
a sharp repercussion from the results of a prolonged bank- 
ing crisis, there is no denying the fact that the inclination 
to buy, on the part of the consuming public, has kept pace 
with the inflationary atmosphere permeating the land; that 
is to say, where available resources permit prospective buy- 
ers to cover immediate or anticipated needs. Few mer- 
chants are optimistic enough to foresee a quick and radical 
upturn in business. In general, it is realized in the retail 
trade that restoration of consumer buying power as a result 
of increased employment will be a slow process and cannot 
be accomplished overnight by legislative measures. There 
has been a certain disposition on the part of retail estab- 
lishments to question the advisability of continuing to 
engage in special sales efforts and to return to regular 
selling at regular prices. At the same time efforts have 
not been infrequent for the purpose of accelerating the pace 
of business to warn the public by broadcasting notices from 
suppliers to the effect that future orders would be subject 
te price advances. In the majority of cases, retailers on 
their part were not yet inclined to rush to cover their own 
requirements indiscriminately, although their wants may 
become intensified by the preceding far-reaching depletion 
of inventories. In staple merchandise of all kinds, how- 
ever, purchases were made more freely and for periods of 
60 to 90 days ahead. 

With prices holding steady, trading in primary textile 
markets again showed considerable activity. The rapid rise 
of most raw materials did not fail to impress the trade 
with the advisability of entering the market. Buyers of 
cotton goods as well as of woolens seeing the steady ad- 
vance of the two fibres, were quick to appreciate that higher 
prices are inevitable. On most types of goods repeated 
price advances were made without dampening the eagerness 
of buyers to any considerable extent. In silks, on the other 
hand, some resistance to advanced quotations was shown 
and fears were expressed that a too rapid advance in silk 
prices may restrict demand and leave some of the large 
outlets to rayon. Recent advances in silk greige goods are 
being maintained, and mills appear to be well sold ahead. 
Rayon yarn producers, notwithstanding the recent price 
advance, are meeting with undiminished demand and orders 
as far ahead as July delivery are being received in sur- 
prising numbers. If business keeps up at the current level, 
some plan of allotment of production may have to be re- 
sorted to with the likelihood of further price advances in 
the near future. Rayon gray goods were also in demand, 
with prices showing a much stronger tone. 


DOMESTIC COTTON GOODS.—During the earlier part 
of the week buying orders poured into the gray goods mar- 
ket and sent prices on many constructions back to the 
highest levels of last year reached in August and Septem- 
ber. Many mills continued to withhold goods from sale. 
Later on, the higher price demands appeared temporarily 
to create some resistance on the part of buyers, pending 
the outcome of the inflation measures. A fair amount of 
goods continued to move, however, and a scarcity developed 
on some sheeting constructions. Movement of fine yarn 
cottons continued fairly good. Converters were said to be 
still selling good amounts to cutters, who had operated on a 
hand-to-mouth basis for some time. The spurt in demand 
for printed voiles has not been maintained, and the trend 
of prices is less steady than in the more active types of 
sheer cottons. Generally, the view prevails that total stocks 
of cotton goods in all hands, from mill to retailers, were 
so low, prior to the start of the present buying movement, 
that part of the latter was justified without the inflation 
impetus. Closing quotations in print cloths were as fol- 
lows: 39-inch 80s, 5%c.:; 38%4-inch 64x60’s, 414% to 414¢; 
38%4-inch 60x48’s, 3°%%¢.; 39-inch 68x72’s, 4%c.; 39-inch 
72x76's, 544. 

WOOLEN GOODS.—Repeated price advances, withdraw- 
als from sale or holding prices “at value” have been the 
order of the day. Spurred on by the prospect of still higher 
price demands, buyers of woolen goods are placing sub- 
stantial contracts covering their needs as far as late July. 
A few clothing manufacturers have sought to place orders 
for September-October delivery, but mills were reluctant 
to accept such orders in view of existing uncertainties re- 
garding developments of the future. Men’s wear suitings 
have moved up from 5c. to 10c. per yard, while overcoat- 
ings advanced on an average of 10c. to 20c. per yard. Few 
advances have, so far, been applied to women’s wear fabrics 
mainly because mills are not quite ready to show their fall 
lines. Blankets, following their 5% advance, moved freely 
with a rather tight price situation in all-wool lines being 
foreseen, 


FOREIGN DRY GOODS.—Dress and _ suiting linens 
moved out more liberally, and there was a quickening of the 
demand for household goods. Orders for future delivery 
continued to be refused, sales being confined to goods out 
of stock. Renewed interest in women’s linen suits was 
reported, with indications pointing to an active season. 
Burlaps moved into new high ground. A scarcity of spot 
heavyweights developed in the local market. The auto- 
mobile trade has been a conspicuous buyer and bag manu- 
facturers have also been increasing their takings. Light 
weights are quoted at 3.90c., and heavies at 5.35c. 
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MUNICIPAL BOND SALES IN APRIL. 


The passage of the United States from the gold standard 
and the consideration by Congress of President Roosevelt’s 
program for monetary and credit inflation added to the 
general difficulties which beset the municipal bond market 
during April, with the result that long-term awards in 
that period aggregated only $9,846,799. This figure com- 
pares with $13,616,639 for March, when the imposition of 
general banking restrictions served to prevent the con- 
summation of major sales because of the lack of banking 
facilities. In April, 1932 permanent State and municipal 
bond financing amounted to $69,637,025. 

The municipal bond market in April was notable oaly in 
demonstrating the almost complete lack of demand now pre- 
vailing for the obligations of States and political subdivisions 
throughout the country. It also brought to light the dif- 
ficulties experienced by some of the larger cities in trying 
to meet their maturing obligations in the face of a con- 
tinuous drop in tax collections and other receipts and the 
inability to sell refunding issues. Among these may be 
mentioned New York City, N. Y.; Detroit, Mich., and 
Atlantie City, N. J. The latter two are contemplating sub- 
mitting to bondholders a plan for a readjustment and re- 
financing of their outstanding indebtedness. 

The absence of a market for State and municipal bonds 
generally in April, irrespective of the high credit rating 
heretofore enjoyed by several of the prospective borrowers, 
is clearly illustrated in the fact that during the same week 
the cities of Buffalo and Rochester, N. Y., and Nassau 
County, N. Y., each failed to receive a single bid at public 
offerings of their securities. The Nassau County instance 
involved $5,000,000 various purpose bonds, with the interest 
rate to be named by the bidder. Three separate issues 
aggregating $3,750,000, with the coupon rate limited to 
6%, represented Rochester’s offering, while the City of 
Buffalo asked tenders on $4,000,000 bonds to bear interest 
at a rate not to exceed 6%. On May 2, however, Rochester 
sold privately a block of $2,250,000 bonds of the original 
offering as 6s, at par. Buffalo is reoffering its issue for 
award on May 11. 

Only one award worthy of special note was made during 
April, consisting of the following: 
$1,000,000 daine nine (tate of) 4% coupon and eweer bri 

nel., awarded to Halsey, 


& Oo. of Ne rom 1939 to oe 5 
Stuart & associates at a pce of 95.61, 


ew York and 
basis of a 4.53%. The bankers reported immediate 
renale of the yo ee on a yield basis of 4.25%. 


The difficulty experienced by municipalities throughout 
the country to find a market for their issues, which gained 
momentum recently as a result of the continuous decline in 
security values, and the banking disturbances which obtained 
in March continued on a large scale during April. Our 
usual compilation shows that 55 municipalities, whose re- 
spective offerings amounted in the aggregate to $22,583,680, 
proved unsuccessful with their offerings in April. The total 
was considerably augmented due to the non-sale of issues 
such as those of $5,000,000 by Nassau County, N. Y., 
$4,000,000 by Buffalo, N. Y., and $3,750,000 by Rochester, 
N. Y. In March the amount involved was $7,103,213, 
representing offerings by 53 political sub-divisions. 

In the table which follows we furnish a list of the unsuc- 
cessful April offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 

RECORD OF ISSUES THAT FAILED OF SALE DURING APRIL. 








e bonds, due 


Page. Name. Int. Rate. Amount. Report. 
Beene Abpon; Obie. .........- 6% $31,380 No bids 

3012 Athens Co., Ohio___ __- 6% 20,500 No bids 

2462 aBedford City 8S. D., Ohio 6% 10,750 No bids 

3012 Benton County, lowa_- 110,000 Offering canceled 
2828 Birmingham, Ala______ x 300,000 No bids 

3013 Blackford County, Ind_ 5% 40,000 No bids 

3202 Blair County, Pa_____- not exc. 5% 150,000 No bids 

3202 Boone Ind. 8. D., lowa_ not exc. 5% 10,000 No bids 

3013 Bremer County, Iowa__ x 30,000 Offering canceled 
ee ee ee not exc. 6% 4,000,000 No bids 

2829 bConneaut, Ohio________ 5% 200,000 No bids 

2648 Duluth Ind.S8.D.,Minn_. not exc. 6% 850.000 No bids 


3203 Elizabeth, N. J....---- not exc. 6% 117,000 No bids 


2648 cEllwood City 8. D., Pa. 4% 50,000 No bids, reoffer'd 
2463 Garfield Heights, Ohio-_- 5% % 359,464 No bids 
2463 Girard, Ohio__._____ - 6% 950 No bids 
3015 Grand Rapids, Mich... not exc. 6% 20,000 No bids 
2830 Gr'd Rapids 8. D., Mich. 5% 490,000 No bids 


State and City Department 




















May 6 1933 
— 
Page. Name Int. Rate. Amount Report. 
3015 Guymon, Okla__..-._-.- 6% 50,000 Bids rejected 
2648 Hardwick, Vt...-.-..-.-. 4%% 35,000 No bids 
2649 Hiliside Twp., N. J_.-. not exc. 6% 656,000 No bids 
2830 Hollidaysburg, Pa_-_-_-- not exc. 4%% 40,000 No bids 
3016 Irvington, N. J..------ 6% 429,000 No bids 
3016 Jasper Co., lowa___-.--- x 45,000 Offering canceled 
3016 Johnson Co., Iowa_--_-- x 56,000 Offering canceled 
2831 Lansing, Mich_........ 44% 165,000 No bids 
3016 La Salle County, Ill_.-- 5% 100,000 No bids 
3016 Leominster, Mass_-_---- x 100,000 No bids 
2649 Leonia, N. J..-------- not exc. 6% 212,000 No bids 
2831 Los Angeles Co. 8 
ERT a SEER AL: “not -. 4%% 680,000 No bids 
3016 —— Coun. Iowa. 60,000 Offering canceled 
oe31 M Mapl Heights Cit ityS.D., t exe. — ee 
aple 
— daa 6% 16,750 No bids 
2832 Meutgumary Co., Ohio- 6 16,000 No bi 
2832 Montgomery ., Kan. 4% 100,283 Bids rejected 
017 Nassau County, N. Y_- x 5,000,000 No bi 
205 New Berlin, Norwich, 
Pittsfield, &c., 8. D. 
oy eee 5% 100,000 No bids 
3018 N alls E pted 
Village 8. D., Ohio__- 6% 17,500 Not sold 
2833 Niles City 8. D., Ohio__ 6% 11/000 No bids 
2833 Ober! Seabed sccaaagage 6% 250,000 No bids 
2833 Parma, Ohio____-_---- 6% 111,302 No bids 
2466 Perth Ambo , N. J__-- not exc. 6% 132,000 No bids 
3019 Poweshiek Co., lowa__- x 30,000 mag ier of canceled 
3019 Soho w Park, N. J___ not exc. 6% 117,000 No bids 
3019 ce alba not exc. 6% 3.750.000 No bids 
3206 St. Joseph Se. Mish -- aot ae, ES 93,600 No bids 
2467 St. Louis Co., Minn___- 4%% 1 om. ‘000 No bids 
2651 Steubenville, Ohio_____ 6% 2'500 No bids 
3021 ‘Teaneck Twp., N. J---- 6% 579:000 No bids 
2835 Trumbull Co., Ohio____ 6% 71:000 No bids 
3021 Wapello County, Iowa_- 45,000 nee 4 canceled 
3021 Wasco unty, Ore____not one. 44% 5.000 N bids 
3021 Waterbury, Conn____-- 5% 500 ,000 No bids 
2836 Woodb Fase Iowa__. not exc. 6% 211,000 No bids 
2836 Yakima + , eee not exc. 6% 246,711 No bids 


x Rate of natn was . tens with the bidder. a The District peek 
r that the bonds be offered in exchange for eotwing a 
which they are intended to replace. b On Oct. 12 1932 the 

nounced that it had agreed to purchase a similar issue of bonds for which 
no bids bay onennel a at the public offering on April 20—V. 135, p. 2686. 
c Issue is being re-offered for award on May 11 to bear interest at a rate 
higher than 4%—V. 136, p. 3014. 

Note.—The action of the various municipalities in Iowa, included in the 
above tabulation, in canceling their previous requests for bids for the 
purchase of contemplated refunding road issues, is explained in the fact 
that the State Treasurer made provision for the payment of maturing 
primary aan construction obligations. This, of course, removed the 
necessity for replacement of such issues with refunding bonds. The mat- 
ter is commented on in an item under the State of Iowa on a subsequent 
page. 


an- 


Record of Municipal Loans Made by the Reconstruction 
Finance Corporation. 


The activities of the Reconstruction Finance Corporation 
during the month of April included the making of direct 
relief loans to various States in the aggregate amount of 
$46,615,634, also the promise to purchase a total of $5,887,- 
987 bonds for self-liquidating projects. In March direct 
relief loans totaled $32,029,440, while bond-purchase agree- 
ments were in amount of $8,611,500. The Corporation 
recently reported that up to the close of business on April 15 
1933 it had granted an aggregate of $264,283,855.22 poor 
relief loans to 41 States and two Island Possessions, in 
addition to having agreed to purchase $186,896,000 bonds 
for self-liquidating municipal projects, of which purchases 
in amount of $19,692,000 had actually been made. The 
report, published in V. 136, p. 3011, detailed the extent of 
the Corporation’s municipal advances since it was first 
authorized to make such loans. 

Loans for immediate relief purposes, made in accordance 
with Title I, Section 1, subsections (c) and (e) of the Emer- 
gency Relief and Construction Act of 1932, are to be repaid to 
the Government, in most cases, through the deduction of 
the sums advanced from future Federal grants for highway 
construction development. In some instances, however, 
the individual municipality benefiting from the money is 
responsible for its repayment. The States are to pay 3% 
interest on such advances. So-called self-liquidating loans 
are made under the provisions of Section 201 (a), Title II, 
of the Construction Act. In the case of these latter, the 
Corporation, upon investigation of the improvement con- 
templated, agrees to finance the project through the purchase 
of bonds or notes of the municipality concerned, bearing 
interest at such a rate and maturing over a period of years 
as are mutually agreed upon. 

The following tabulation indicates to which States the poor 
relief loans in amount of $46,615,634 were made during 
April, and a separate record is made of the municipalities 
whose bonds the R. F. C. has agreed to purchase in con- 
nection with self-liquidating projects. We wish to state 


that none of the loans are taken into consideration in our 
totals of either permanent or temporary financing by States 
and municipalities as compiled by us from month to month. 
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Amount Date 

Page State. Loaned. Granted.| Page. State Loaned. Granted. 
2461 Alabama. ____ $25,000 Apr. 2832 Missouri----- $9,367 Apr. 19 
3012 Alabama____- 864,195 Apr. 22/3204 Missouri----- 66, Apr. 28 
2827 Arizona_._.__ 196,135 Apr. 14/2650 Montana_---- 8, Apr. 6 
2828 Arkansas_____ 571,597 Apr. 15/2832 Montana_.-_-- 3 Apr. 19 
2462 California. ___ z Apr. 6/2832 Nevada___.--. 54,065 Apr. 14 
3013 California__... 20,000 Apr. 26/2465 New Mexico... 14,800 Apr. 4 
3202 Colorado__... 406,580 Apr. 28/3205 New Mexico... 70,965 Apr. 28 
3015 Florida______ 100,979 Apr. 21}3205 New York....6,600,000 Apr. 28 
3015 Georgia... _ 490,040 Apr. 21/3205 Nor. Carolina. 876,000 Apr..28 
3015 Georgia_.___- 243 Apr. 26/2650 North Dakota 8,960 Apr. 6 
2830 Idaho_.._._._ 75,940 Apr. 19/3018 North Dakota 114,505 Apr. 25 
2463 = Illinois_____._ 3,725,000 Apr. 3/2833 Ohio_.._..--- 290,718 Apr. 13 
2830 Illinois._.____ 3,625,000 Apr. 14/3018 Ohio...__-.--. 3,030,534 Apr. 25 
3203 Illinois_______ 3,355,100 Apr. 29/3018 Ohio___....-- y Apr. 24 

Indiana __.._. 93,315 Apr. 12}3206 Oklahoma._.. 743,570 Apr. 29 
3015 Indiana______ : Apr. 22|3206 Oregon__-_--- +2 Apr. 29 
3015 Indiana______ 920,651 Apr. 25;3206 Oregon__.__- 699,087 Apr. 28 
3203 Indiana_____- ,600 Apr. 29/2833 Pe Ivania 5,000, Apr. 13 

a 515,300 Apr. 19 South Dakota 773,455 Apr. 25 
2831 Kansas______ 144,271 Apr. 19/2651 Tennessee_... 396,779 Apr. 8 

Kentucky.... 28,900 Apr. 4/2467 Texas.._____- 1,427,405 Apr. 1 
2831 Kentucky --_..1,513,098 Apr. 13|3021 Texas.____._- 43,011 Apr. 26 
3204 Kentucky... 14,130 Apr. 29/2652 Utah_______. 1,300 Apr. 12 
2831 Louisiana__.._ 597,621 Apr. 14/3021 Utah_______- 354,350 Apr. 25 
2831 Maine_______ 15,000 Apr. 13/2835 Virginia__.._- 11,601 Apr. 19 
2831 Maine_______ 16,000 Apr. 19/3207 Virginia_..._- 77,603 Apr. 29 
2831 Maryland_... 153,530 Apr. 13|2468 Washington -_- 2,247 Apr. 4 
2650 Michigan ___.3,848,743 Apr. 8|2652 Washington-- 8,600 Apr. 12 
3017 Michigan.-._. 69,546 Apr. 22/2835 Washington-- 1,800 Apr. 19 
3204 Michigan.._. 91,694 Apr. 29/3207 Washington-. Apr 
2465 Minnesota... 81,524 Apr. 4/3207 Washington. 1,222,800 Apr. 29 
3204 Minnesota... 287,611 Apr. 28/2468 West Virginia 300 Apr. 5 
3017 Mississippi-.. 75,300 Apr. 21/3021 Weet Virginia_1,343,590 Apr. 21 


During April the R. F. C. agreed to purchase $5,887,987 
bonds for self-liquidating projects. However, although the 
Corporation has agreed to purchase these issues, the pro- 
cedure in most instances is to offer the obligations at public 
sale and, if no outside bid is received, the issue is then 
taken at par or at a small discount by the R. F.C. Actual 
purchase of the bonds, it will be seen, does not occur until 
some time following announcement by the Corporation of 
its readiness to buy the obligations. Also, although agree- 
ment may be made to finance the cost of an entire project, 
purchases of the obligations may be made over a period of 
time as work on the improvement advances. The bonds 
which the Corporation agreed to purchase during April are 
as follows: 


Int. Date 

Page. Name. Rate. Maturity. Amount. Granted. 
3012 Berlin, N. H_____.____.__. 44% 1 year $250,000 Apr. 20 
3014 Commerce, Tex___________ RN eee oo 13,250 Apr. 20 
3014 Crestline, Ohio____________ 4k Ar eee 40,000 Apr. 20 
3015 Hatch, N. M_____-..__... 6% 1-20 yrs. 16,500 Apr. 26 
3016 Maricopa County Water Con. 

Dist. No. 1, y On AGE |. See 1,350,000 Apr. 26 
3017 Michigan City, Ind_______- eee: Ge. : 300,000 Apr. 20 
3017 Montezuma, Iowa_________ 5% 1-10 yrs 9.700 Apr. 26 
3020 Santa Clara, Utah________- tie 9 (aan 6,300 Apr. 20 
2651 State of South Dakota Rural 

Credit Department _ ___-__ 5% 1935 3,844,737 Apr. °~ 
3020 Springer, N. M__._.__.___- Siete Sik OTE 37,500 Apr. 20 
3022 Woodville, Tex__...______- ees. tiaheccs 20,000 Apr. 20 


_ The principal feature of the market for temporary munici- 
pal issues during April was the action of the City of New 
York in effecting the extension of the maturity date of 
$144,000,000 notes from April 26 to June 10 1933. Local 
banks, which held the majority of the obligations, agreed 
to the renewal following a series of conferences, at which 
a complete discussion of the city’s finances was had. It 
is proposed to retire the notes from the proceeds of the 
taxes for the first half of 1933, which are payable starting 
May 1. New interim financing by the city im April, 
amounting to $22,948,800, increased the aggregate of State 
and municipal temporary borrowing during the month to 
$51,630,795. On May 1 the State of New York apportioned 
$75,000,000 of 3% one-year notes at par to various banks 
and investment houses throughout the State. 

The market for Canadian municipal loans was very strong 
during April in contrast to the virtual inactivity which 
prevailed in the previous month. Awards during the month 
aggregated $13,543,167, while a single issue of $4,600 
bonds represented the financing completed in March. The 
April total includes issues of $7,000,000 by the City of 
Montreal, Que.; $3,465,039 by Hamilton, Ont., and $2,800,- 
000 by the Province of Nova Scotia. The Montreal flota- 
tion, consisting of $4,000,000 refunding and $3,000,000 
public works 5s, all due in 1945, was offered to investors 
by the Bank of Montreal and associates at a price of 97.75 
and accrued interest, to yield over 5.25%. The bankers 
reported rapid distribution of the issue—V. 136, p. 3022. 
Temporary Canadian financing during the month comprised 
the sale of $2,040,000 Province of Ma. :itoba Treasury bills, 
due in six months, to the Royal Bank of Canada. Purpose 
of the loan was to provide the Province with funds necessary 
to meet bonds which matured in New York currency on 
May 1 1933—V. 136, p. 3022. All of the foregoing issues 
were placed in Canada. 

No United States Possession financing was done during 
the month of April. 

A comparison is given in the table below of all the various 
securities placed in April in the last five years: 
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1933. 1932. 1931. 1930. 1929. 
$ $ $ $ 
Perm. loans (U.8S.)_-| 9,846,799) 69,637,025) 105,974,805/152,194,970/ 91,935,818 
*Temp. loans (U.8.)| 51,630,795| 127,015,686) 117,323,000 79/404 000] 102,995,000 
Bonds U. 8. Poss’ns- None None None] 1,250, None 
Canad. I’ns (perm.): 
Placed in Canada_| 13,543,167} 8,121,531) 33,185,285) 5,521,199) 2,367,531 
Placed in U. S__-- None None} 17,793,000} 5,000,000 nl A 
Gen. fd. bds. N.Y.C. None None None| 1,250,000 None 
yO gees 75,020,7611204,774,242'274, 276,090! 244,710, 1691201 298,349 





* Includes temporary securities issued by New York City: $22,948,800 in 
April 1933, $27,164,000 in April 1932, $93,000,000 in April 1931, $66,500,000 in 
April 1930, and $36,815,000 in April 1929. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1933 
were 83 and 93, respectively. This contrasts with 80 
and 94 for March 1933 and with 159 and 200 for April 1932. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for April and the 
four months for a series of years: 











Month of For the Month of For the 
A Four Months April. Four Months 
in sard.ae io arog $9,846,799 $76,709,862 | 1912 $22,317,243 $97,951,422 
| es 69,637,025 352,340,849) 1911 38, 686 162, ,305 
1931-_- ---@105,974,805 555,578,394) 1910_-_-.- 20,691,260 124,708,581 
1930 - - .~--0152,194,970 469,024,905 | 1909... 37,462,552 117,402,998 
1929 -_. -- 91,935,818 343,323,940/| 1908... . 21,428,859 112,196,084 
1928 _. --- 129,904,592 493,905,006 | 1907_..-. 19, : 78,235,067 
Wi eea ew setae 134,881,048 507,494,813) 1906-_--- 8,725,437 65,755,686 
eee 111,151,259 470,774,988 | 1905 4 76,137,234 
ee 94,671,659 421,599,166 | 1904 11,814,584 58,333, 
WOhe w% a ncce 133,288,881 428,848,418 | 1903 17,626,820 48,803,588 
ae 81,426,486 328,000,980 | 1902 .735,283 38,254,819 
WS 5 ay so c137,176,703 429,237,993 | 1901 ,298,268  33,192,6 
i aipekcds 88,104,218 292,561,134) 1 14,157,809 48,650,275 
, Sa 86,194,759 240,267,877 | 1899 477, 26,098,992 
SEs Sadescs 52,713,484 158,952,753 | 1898 3,570,963 27,336,696 
, SP 14,999,882 90,130,471) 1897 13,060,323 48,631,385 
SET an keane 468,277,482 169,324,775 | 1896 4,521,850 19,672,118 
|, PPPS €86,899,155 206,902,393 | 1895 8,469, 29,496, 
ROOEs acecscs 26, ,049 171,261,251 | 1894 11,599,392° 35,718,205 
TN oe ss wevdines 103,224,074 268,986,826 | 1893 9,175,788 26,680,211 
PbS 23,644,915 96 258.461 
a Includes $34,975,000 bonds sold by New York State. 


b Includes $31,550,000 bonds sold by New York State. 

¢ Includes $45,000,000 bonds issued by New York City at public sale. 

d Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

e Includes $55,000,000 bonds issued by New York City at public sale. 

f Includes $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns, we are 


obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Colorado.—New Old-Age Pension Bull Signed.—The Den- 
ver “Rocky Mountain News’’ of April 26 carried the following 
report on a new law providing for old-age pensions in this 
State, taking the place of a former pension law that was 
held unconstitutional by the State Supreme Court: 


Colorado has a new old-age pension law. Governor Johnson yesterday 
signed the measure which sets up a new system of providing pensions for 
the aged indigent of the State. Those over 65 who have no means of sup 
are provided with pensions not exceeding $30 a month. Funds provided 
for the bill are raised from the beer tax. The measure gives county com- 
missioners power to administer the Act and removes the constitutional 
objections under which the State Supreme Court held the measure 
two years ago to be illegal. 

All the State beer license funds will be allotted to the counties on the basis 
of population, and half the county and municipal licenses will go into the 
fund. A companion bill, which has been approved by the house and is 
awaiting Senate action, provides for an additional tax of $1 on each motor 
vehicle license and a tax on all instruments recorded by county clerks to 
provide additional revenue for the old-age pension fund. 


lowa.—Arrangements Made for May 1 County Primary 
Road Bond Payments.—It was announced by State Treasurer 
Leo J. Wegman on April 25 that arrangements had been 
made for the payment of approximately $7,000,000 in interest 
and maturing principal of county primary road bonds that 
fell due on May 1. The State Treasurer said he had made 
arrangements with the Carleton D. Beh Co. of Des Moines 
to cash stamped county warrants bearing interest at 5%, 
which will be sold in Chicago. This May 1 payment of 
age road bonds 1s said to be the first crisis encountered 

y the State because of the tying up of between $40,000,000 
and $50,000,000 in public funds in closed or suspended banks, 
We quote in part as follows from the Des Moines ‘Register’ 
of April 26, reporting on this unusual procedure: i 

On the same day $1,000,000 worth of Lovrien-Brookhart State sinking 
fund anticipatory warrants will come due. The present plan, Treasurer 
Ww n said, is to let these warrants default temporarily. Redemption 
of these warrants, together with the release of other public funds, is sought 
to be accomplished through borrowing from the Reconstruction Finance 
Corporation or other loan agencies, under the 1-mill tax levy approved by 
the 45th general assembly. ‘ 

No Authority. 

The R. F. C. now has no authority to make such a loan as the Legislature 
authorized the executive council to seek and to secure by the special 1-mill 
general property tax levy. Amendments to the R. F. C. Act, however, 
are before Congress, and the State officials are awaiting action on the 
amendments ore again seeking the loan. 

Revenue to Be Pledged. 

The revenue from the license fees of beer wholesalers and Pullman car 
companies and the revenue from the $1.24 a barrel beer tax also is to be 
pledged to secure the loan to thaw frozen public funds. The plan to sell 
squad warrants to the Beh company will take care of both the maturing 
principal and interest on county primary road bonds and the maintenance 
of primary highways, Mr. Wegman said. Maintenance costs approximately 


,000,000 a year. 
$4,400,000 Into Treasury. 

Mr. Wegman said his drafts on county treasurers for the motor vehicle 
license fee collections, which make up the bulk of the primary road fund 
from which bonds and interest are paid, indicate that $4,400,000 will be 
paid in cash by county treasurers into the State Treasury. In addition, it 
will be necessary to stamp ‘not pent for want of funds’’ about $3, j 
worth of warrants. The $7,900, thus made available will take care of 


the bond and maintenance payments required immediately. 








3200 


Maintenance Claims. 

The total amount of county primary road bond interest and principal 
due May 1 is $6,845,279.24, made up of $2,732,500 in principal and $4,112,- 
779.24 in interest. The remaining more than $1,000, on hand will take 
care of the immediate maintenance claims. The motor vehicle license fees 
are collected by county treasurers, who deposit the money in local banks 
until the State Treasurer draws on them. 

Five Per Cent Interest 

The State Treasurer, in turn, issues State warrants to the counties for 
the amount of county primary road bond and interest payments due May 1. 
The county treasurers then issue their own warrants for these amounts. 
These county warrants are the ones which will be stamped and sold to 
Carleton Beh. They also must be stamped by the State. They will draw 
5% interest from the date they are stamped until they are redeemed. 


Kansas.—Supreme Court a ag Validity of New Cash 
Basis Law for Tazring Units.—The validity of the new State 
law directing all taxing units in Kansas, unless given special 
dispensation by the State Tax Commission, to operate on a 
cash basis after May 1, was upheld on April 30 by the State 
Supreme Court. Ruling in mandamus proceedings brought 
by Roland Boynton, State’s Attorney-General, to compel 
the Topeka Board of Education to comply with the Act 
ssed by the recent session of the Legislature, the Court 
eld “‘the statute is examined and held not to be invalid for 
ony of the reasons suggested.’’ Attorneys for the Board of 
Education had contended the Act was invalid for nine spe- 
cific reasons, among them that it involved a wrongful dele- 
tion of legislative authority to the State Tax Commissioner 

y reason of which the law would not have uniform applica- 
tion throughout the State. We quote in part as follows 
from an account of the Court’s action as it was given in the 
Topeka “‘Capital’’ of April 30: 

Validity of the new ‘‘cash basis’’ law was upheld in every particular 
by the State Supreme Court yesterday. In overruling all objections voiced 
by attorneys for the Topeka Board of Education, which contested the 
constitutionality of the new law, the Court held that none of the nine 
points of objection could be ‘‘held as arguments why the law should be 
annulled.’’ In a test case, Roland - Attorney-General, had asked 
the Court for a writ to com the Topeka Board of Education to take 
necessary steps to comply with provisions of the Act, under which all] taxing 
units in the State are required to go on a cash basis May 1, unless exempted 
temporarily by the State Tax Commission. 

Will Issue Writ. 

All the governmental units are required to cast accounts, as of April 30, 
issue bonds and pay creditors, and thereafter contract no debts until money 
is available for payment. Only through s al dispensation of the Tax 
Commission can a taxing unit exempted, temporarily, from operation 
of the law. Dozens of subdivisions have applied for the exemption, but 
the Commission has withheld its permission, pending the ruling of the Court 
on the constitutionality of the law. In an opinion written by Justice 
W. W. Harvey, the Court holds that the Legislature has authority to desig- 
nate how tax money is to be spent, even to the payment of debts with 
bonds, unless the creditor is unable to accept the bonds in lieu of money. 
The Court stated that the necessary writ to compel the Topeka Board of 
Education to comply with the law would be issued. John L. Hunt, attor- 
ney for the Board, indicated in his brief that it would be necessary to 
issue approximately $650,000 worth of bonds to take up outstanding in- 


debtedness. 
No More Credit Business. 

It has been variously estimated that from $25,000,000 to $50,000,000 
in bonds would be issued by all taxing units in clearing up obligations in- 
curred up to April 30, preparatory to going on a cash basis. 

“The cash basis law pertains to indebtedness of all subdivisions of the 
State, authorized by law to raise money by taxation and spend it in per- 
forming their respective functions,’’ the opinion states. ‘‘It is designed to 
have these governmental units operate on a cash basis—not to spend money 
they do not have, or incur obligations they cannot meet promptly. Some 
of them, for various reasons, have not been doing this, but conducted their 
business on a credit basis. 

Take Stock, Pay Off. 

‘‘In some, proper books had not been kept, or sufficient publicity given 
so its citizens could know its financial’ status. It was thought waste, 
extravagance and an undue burden on taxpayers resulted from such methods 
of doing business, and the Legislature deemed it prudent to change such 
practices and put all governmental units on a cash basis. To do this it 
Was necessary to have a starting point. So a date was named—the close 
of business April 30 1933—-when each of the governmental units was re- 
quired to take stock, as it were, of its financial status, determine its then 
valid existing indebtedness (not counting bonds issued, indebtedness of 
municipally-owned utilities, and unliquidated claims in tort), also to de- 
termine moneys on hand and accruing, and estimate taxes, which should be 


levied by July 1.” 
Date Not Important. 

The law is not invalid because it does not specify a date for issuance of 
the bonds. The query as to whether contracts of employment for a term 
extending after April 30 could be included in the bonds issued to take up 
debts was cleared by the Court in stating that business after the required 
closing date could not be taken into account, unless such bills were due 
before May 1. 

In conclusion, the Court said: 

“A number of other questions are propounded to us which may or may 
not arise in the carrying out of the statute. Interested parties may consult 
their attorneys about these. If an actual controversy arises between parties 
peg pa am by any such questions, they will find a way to present it 

or decision.’’ 


Massachusetts.—Changes in List of Savings Banks Legals. 
—The following bulletin (No. 4) was issued by Bank Com- 
missioner Guy on May 1, showing the changes which have 
been made in the list of legal investments for savings banks, 
since the last complete list was issued on July 1 1932— 
V. 135, p. 491: 


Public Utility Bonds—Added to List of July 1 1932. 
Oct. 20 1932.—Detroit Edison Co., Gen. & ref. mtg. gold (ser. E) 5s 


60 NOX 18 1932.—Staten Island Edison Corp., Ref. & imp. mtge. gold 
Dec. 6 1932.—Toledo Edison Co., 1st mtge. gold 5s 1962. 
Jan. 10 1933.—-Lowell Gas Light Co., Ist mtge. 54s 1947. 
Feb. 2 1933.—Union Electric Light & Power Co., Gen. mtge. gold 4%s 


57. 
Feb. 9 1933.—Connecticut River Power Co., lst mtge. s. f. gold (ser. A) 


1952. 

April 17 1933.—San Diego Consolidated Gas & Electric Co., Ist & ref. 
mtge. ey (ser. D) 5%s 1960. 

April 26 1933.—West Penn Power Co., Ist mtge. gold (ser. E) 5s 1963. 

Removed from List of July 1 1932. 

April 27 1933.—Wisconsin Power & Light Co.— 

Eastern Wisconsin Elec. Co., Ist lien & ref. mtge gold (ser. A) 6s 1942. 

Eastern Wisconsin Elec. Co., Ist lien & ref. mtge. gold (ser. B) 64s 1948. 

Wisconsin Power & Light Co., 1st lien & ref. mtge. gold (ser. E) 5s 1956. 

Wisconsin Power & Light Co., Ist lien & ref. mtge. gold (ser. F) 5s 1958. 

Wisconsin Power & Light Co., Ist lien & ref. mtge. gold (Ser. G) 5s 1961. 

Wisconsin Power & Light Co., Ist lien & ref. mtge. gold (ser. H) 6s 1952. 


Michigan.—Bill Signed Changing Tax Delinquency Penalty 
Date.—On. April 26 Governor Comstock signed the Bellows 
bill, canceling extra ey or on delinquent taxes and special 
assessments that are paid before July 1 of this year, according 
to news dispatches from Lansing. This means that until 
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July 1 no penalty will be exacted in the payment of State, 
county, city or school district taxes and special assessments 
for 1932 and prior years. The new law does not apply to 
city taxes in Detroit or any other city which does not make 
returns to the county treasurer. But it does affect the State 
and county taxes of residents of Detroit. . 


Municipal Debt Relief Proposal Amended and Rein- 
troduced in Congress.—On April 26 a bill (H. R. 5267) 
was introduced by Representative J. Mark Wilcox of Florida, 
and was referred to the Committee on the Judiciary, where it 
will take the place of H. R. 3083, the original Wileox Munic- 
ipal Refinancing Bill—V. 136, p. 2826. The new bill is 
understood to embody all the principal features of the former 
measure with certain changes added therein to meet the 
objections raised by the Attorney-General’s office recently. 

New Wilcor Bill Endorsed by Mayors’ Conference.—A 
statement was issued on May 4 by the Executive Com- 
mittee of the United States Conference of Mayors, approving 
the above municipal refinancing bill. A delegation appeared 
before the Judiciary Committee of the House of Representa- 
tives and asked that favorable action be given the measure. 
Opposition was expressed to the McLeod Bill, extending to 
cities a moratorium on debt payments—V. 136, p. 2826. 


New York State.—New Stock Transfer Tar Measure 
Becomes Law.—Governor Lehman signed on May 2 the 
Buckley bill taxing transfers of stock 3 cents on every share 
valued at less than $20 and 4 cents for each share valued 
at more than $20. The bill was reeommended by the Gov- 
ernor in a special message to the Legislature in which he 
asserted that under the existing law full payment of the tax 
was being evaded through changes made in par values. The 
original stock transfer tax was 2 cents ‘‘on each $100 of face 
value or fraction thereof, except in cases where the shares 
or certificates are issued without designated monetary value, 
in which case the tax shall be at the rate of 2 cents for each 
and every share.’’ On March 1 1932 an emergency tax was 
added, doubling the impost to 4 cents. Under the new law 
every transfer of stock will be taxed 3 cents a share, regard- 
less of par or no par value, and when selling in excess of $20 
will be subject to an additional 1-cent levy, so that all shares 
sold for or with a face value of $20 or over will be taxed 4 cents. 

Banking Department Holds Muricipalities Embarrassed by 
Closed Banks Not to be Dropped from Legal List.—To allow 
for the unusual set of circumstances which arose as a con- 
sequence of the recent bank holiday, the State Banking 
Department has ruled that the default provision governing 
savings banks investment in municipal bonds, which declares 
that communities in default for 120 days be removed from 
the list of eligible investments, may be abrogated and made 
non-applicable where funds which would clear up such 
default are in a bank operating on a restricted basis. When a 
bank where municipal funds are deposited is definitely opened 
or closed, however, the 120-day provision is operative. 

Minimum Wage Bill for Women and Minors Signed.— 
A minimum wage bill for the fixing of mandatory pay stan- 
dards for women and children in industry, was signed by 
Governor Lehman on May 1. The measure receiving 
approval was introduced in the Legislature by Senator 
Albert Wald of New York and was accorded favor over a 
similar measure proposed by Senator Thomas C. Desmond, 
Orange Republican, which included men also, was wholly 
permissive in so far as men and women were concerned, and 
was restricted only to the period of the existing emergency. 

(This topic is treated at greater length in our department 
of “Current Events and Discussions’’ on a preceding page.) 

Other Bills Signed by Governor.—The supplementary ap- 
propriation bill was signed by Governor Lehman on May 1, 
increasing by $545,324 the amount to be spent during the 
coming year for the support of the State government. Total 
budgetary appropriations amount to about $211,000,000. 
The main budget bill was $205,880,668—V. 136, p. 3010. 

Another new law enacted permits cities to issue 10-year 
bonds in lieu of deposits they may have in banks which have 
closed their doors. 

Governor Lehman also signed the bill of Assemblyman 
Walter F. Pratt, Republican, of St. Lawrence, designed to 
increase the State’s revenue from franchise taxes, the mini- 
mum of which is $25, by providing in addition that where 
corporations apply a rate of one mill on each dollar of the 
value of their capital stock, such stock shall be determined 
to have a value at not less than its market value, or not less 
than its net worth. 


Ohio.—Tezt of Marshall Bill Providing Municipal Scrip 
Plan.—The following is the text of Amended Senate Bill No. 
351, recently signed by Governor White—V. 136, p. 2827, 
known as the Marshall Bill, permitting counties to issue 
scrip when tax collections are far behind and otherwise 
aiding political subdivisions of the State to obtain sufficient 
funds for general operating purposes: 

(Amended Senate Bill No. 351) 
AN AOT. 


To enact supplemental Sections 2692-1, 2692-2, 2692-3, 2692-4, 2692-5 
and 13097-2 of the General Code, relative to the issuance by the Auditor 
of the several counties of Ohio of certificates in anticipation of the col- 
lection of taxes, and providing for the redemption thereof, and other- 
wise providing for the usual daily operation of boards of education, the 
counties, the municipalities and other governmental agencies of the 
State of Ohio, and to declare an emergency. 

Be it enacted by the General Assembly of the State of Ohio: 


That supplemental Seccions 2692-1, 2692-2, 2692-3, 2692-34 


Section 1. 69 
2o< and 13097-2 of the General Code of Ohio be enacted to read as 
‘ollows: 
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Sec. 2692-1 That when authorized so to do by the Tax Commission 
of Ohio. as hereinafter provided, the county auditor of each of the counties 
of the State of Ohio is hereby authorized to issue certificates in anticipation 
of the collection of taxes in an amount approved by the Tax Commission. 
but not in excess of the amount of money allowed by the County Budget 

mmission realizable from the general tax list and duplicate which would 
be available for the payment of the cost of maintaining the counties, town- 
ships, municipalities, boards of education, and all other governmental 
agencies created by law, after having deducted from such anticipated tax 
collections an amount necessary to meet the special assessment, interest, 

fund and bond retirement charges against such counties, town- 

me municipalities, boards of education, or other governmental cies. 
- 2692-2. Such certificates of anticipated tax collections shall be in 

such amounts and in such form as shall be approved by the State Tax 
mmission of Ohio, and in each instance sha signed by the Auditor 
of the county. 

Sec. 2692-3. Any county in the State in which at the date of the passage 
of this Act, or at the time of the semi-annual settlement by the count 
treasurer with the county auditor for taxes due Dec. 20 and June 20 in each 
year, as prescribed by meral Code Section 2596, and prior to March 1 
1935, the amount of taxes received is less than ninety (90%) per cent of the 
amount of taxes due and payable at any one of the semi-annual periods 
referred to, py! make application through its auditor to the State Tax 
Commission of Ohio for authority to issue certificates in anticipation of the 
collection of taxes, setting forth in such application the total amount of the 
taxes certified for collection, the total amount of taxes actually received, the 
total amount of uncollected taxes, and also a certificate of the amount 
actually advanced to each taxing district, and a statement of the amount to 
which each taxing district would be entitled if all taxes were paid, and a 
statement of the amount needed in each taxing district to meet the require- 
ment of special assessments, interest, bond retirement and sinking fund, 
and the amount allowed by the County Budget Commission for the oper- 
ating expenses of such ar district. 

Sec. 2692-4. The State Tax Commission shall prescribe the forms on 
which the above designated information shall be given, and may also pre- 
scribe forms for such additional information as the Commission may 
desire, and said Commission shall then determine whether or not in its 
judgment it is n for the county auditor to issue the certificates in 
anticipation of the collection of taxes herein authorized, and the aggregate 
amount of such certificates to be authorized, and the denominations in 
which such certificates are to be issued, and shall certify the same to the 
auditor of the county which is to issue the same. The form of said certifi- 
cates shall state on the face thereof that the issuance has been authorized 
by the Tax Commission of Ohio, giving the date of such authorization. 
Such certificates so authorized shall be issued by the auditor of any county, 
with the approval of the Tax Commission of Ohio, as herein provided, and 
shall be issued to such taxing districts of the county as request the same in 
an amount not exceeding the amount so authorized by the Tax Commission 
of Ohio for each taxing district; and such certificates so issued may be law- 
fully used within the State of Ohio by each taxing district r ving the 
same in the payment of the sslaries of its employees, in payment for work, 
labor and material furnished, and in payment of contracts or other obli- 
gations which such taxing district may desire to pay, and such certificates 
shall be received at their full face value within the State of Ohio in the 
payment of such salaries, bills and other obligations. In the distribution of 
tax moneys actually collected, and in the issue of the certificates by this Act 
authorized, no preference shall be given any taxing district, but such 
distribution shall be proportionately ual. Such certificates shall be 
— to bearer and transferable by delivery without endorsement, shall 

non-taxable, and shall be received and accepted by the treasurer of each 
and every county in which the same was issued in the State of Ohio at full 
face value in payment of any and all taxes, including special assessments, 
or other claims which the State of Ohio or any county or taxing district may 
have against any person or property within its jurisdiction. Any and all 
certificates so returned to the county treasurer in payment of such taxes, 
assessments or other obligations shall thereupon be canceled and retained 
by the treasurer, and the amount of the taxes so paid, and the method of 
such payment certified to the auditor. County treasurers are s ficall 
authorized to receive such certificates issued in anticipation of the col- 
lection of taxes in payment of taxes notwithstanding the provisions of 
Sections 2646, 2650 and 2744 of the General Code of Ohio. 

_Sec. 2692-5. Any municipality which avails itself of any of the pro- 
visions of this Act shall be precluded from the right to borrow money 
in anticipation of the collection of taxes as authorized by Section 2293-4 
of the General Code of Ohio for the semi-annual period for which certificates 
may have been issued in accordance with this Act. 

ec. 13097-2. Whoever, with intent to defraud, forges, counterfeits, 
or wrongfully utters uses, publishes or attempts to use a certificate, con- 
tract or other paper or writing peepee to be of an official or public 
character, and to be signed by the auditor of any county in the State of 
Ohio, whether such signature be made by hand or by means of a stamp, 
print or engraved process, knowing such signature to have 
thereto falsely and without the authority of such auditor of the county, 
shall on conviction thereof be imprisoned in the penitentiary not less than 
three years nor more than 20 years 

Section 2. This Act is hereby declared to be an emergency law necessary 
for the immediate preservation of the public peace, health and safety. 
The reason for such necessity is that existing economic conditions have 
engendered financial disturbances requiring the immediately effective 
enactment of legislation permitting the counties of the State of Ohio to 
issue certificates in lieu of the payment of its obligations in currency. 
Therefore, this Act shall go into immediate effect. 

FRANK CAVE, 
Speaker of the House of Representatives. 
CHARLES SA . 
President of the Senate. 


Passed March 30 1933. 
Anmoxse April 15 1933. 

EORGE WHITE, 
Governor. 


Filed in the office of the Secretary of State at Columbus, Ohio, on the 
18th day of April, A.D. 1933 


hereby certify that the foregoing is a true copy of the engrossed bill. 
GEORGE 8S. MYERS, 
Secretary of State. 

Texas.—Report Issued on Tazes and Indebtedness of Local 
Units of Government for 1932.—State Auditor Moore Lynn 
recently delivered to the State Legislature and to Governor 
Miriam A. Ferguson his second annual report on ‘‘Taxes 
and Indebtedness of Local Units of Government in Texas.’’ 
The report is filed in accordance with House Bill 575, Acts 
of 1931, which was introduced in the Legislature by Hon. 
Coke Stevenson, now Speaker of the House. Until the 
passage of this bill there was no dependable information 
obtainable on the subject but the two reports issued by the 
State Auditor under its authority have made it possible to 
secure accurate figures and facts. An outstanding new feature 
of the present compilation is that it shows separately taxes 
collected for local debt purposes. The present report also 
contains statements, supplemented by charts, disclosing the 
total tax burden of the State and of all local units of govern- 
ment considered as a whole, which did not appear in the first 
report. It is disclosed that the present net debt of the State, 
its counties, cities and all taxing districts totals up to $712,- 
710,000, or $122.36 per capita. 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—-BOND OFFERING.—E. C. 
Galleher, Director of Finance, will receive sealed bids until 12 m. (eastern 
standard time) on May 22 for the purchase of $165,000 ty gg improve- 
ment bonds. Dated May 1 1933. Denom. $1,000. Due t. 1 as follows: 
$6 ,000 from 1934 to 1943 incl., and $7 ,000 from 1944 to 1958 incl. Principal 
and interest (April and October) will be payable in lawful money of the 
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United States at the Chase National Bank, New York. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for 2% of the amount bid 
for, payable to the order of the Director of Finance, must accompany each 
proposal. The bonds will be furnished by the City. Bit to be made subject 
to approval of bonds by attorney for the bidder. 


ALFRED, Any County, N. Y.—BOND BILL SIGNED.— 
Governor Lehman has signed as Chapter 562, Laws of 1933, a bill auth- 
orizing the Board of Trustees to issue $18,000 refunding bonds at an interest 
rate of not more than 6%. Due serially in from 1 to 20 years. 


ALLEGHANY COUNTY (P. O. Covington), Va.—BONDS NOT 
SOLD .—The $50,000 issue of 5% semi-ann. refunding bonds offered on April 
26—V. 136, p. 2646— to the Clerk of the County 


was not sold, accor 
School Board. Dated May 1 1933. Duein 10 years, optional in 5 years. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
F. William Ortlieb, County Auditor, will receive sealed bids until 10 a. m. 
(daylight saving time) on Mey 22 for the purchase of $90,000 4%% re- 
funding bonds. Dated May 15 1933. Denom. $900. Due $4,500 July 1 
1934; $4,500 Jan. and July 1 from 1935 to 1943 incl., and $4,500 Jan. 1 
1944. Principal and interest (Jan. and July) are payable at the County 
Treasurer's office. A certified check for 3% of the bonds bid for, payable 
to the order of the Board of County Commissioners, must accompany each 
proposal. Transcript of proceedings in connection with the issue is on 
file in the Auditor's office and approval of the same will be furnished the 
successful bidder. The bonds to be refunded mature on or before July 1 1933. 


ALLENTOWN SCHOOL DISTRICT, Lehigh County. Pa.—NO 
BIDS FOR BONDS—LOCAL SALE PLANNED.—William . Rodgers, 
District Secretary, reports that no bids were submitted at the offering on 
May 1 of $75,000 4% coupon funding bonds, dated May 1 1933 and due 
$5,000 on May 1 from 1934 to 1948 incl. Mr. Rodgers adds that the issue 
will be purchased by the Sinking Fund Commission. 


AMSTERDAM, rs FR County, N. Y.—ADDITIONAL IN- 
FORMATION—FINANCIAL STATEMENT .—In connection with the 
proposed award on May 11 of $207 ,000 not to exceed 6% interest coupon or 
registered funding bonds, previous mention of which was made in V. 
136, p. 3012, the official notice of sale points out that payment of both 
— 1 and semi-annual interest (May and November) will be made in 
awful money at the City Treasurer's office or at the Guaranty Trust Co., 
New York, at the option of the holder. 


Financial Siatement. 
Assessed valuations—1933 (55% of actual value): 
MR IN si Sia SSL aed ew eeee SS $28 ,047 ,000.00 
II SN a iad cn ta sal ar cg eg ws alles ohio Sak a eS a 1,016,510.00 
200 a ” 


Personal property____-------- eed OOP 2 hs heeegt EE | 





PE SE I er ce ok anew oesinackwewuen 8425 
re ee Ne ex ceane an eaeerel $29 348,060.00 
Debt: Bonded debt outstanding. _.___-_________-_------ 2,680 ,470.00 
iy Age ae ee pone ree ery ee ee uae Seger eae 7,000.00 
Total homiet eG. isso. ok eh pe ae $2,887 470.00 
Sinking funds (not applic. to water debt) -$111,372.09 
Water bonds, included above_-_-_____-_-_- 69, 
— 180,372.09 
ee SU MG 8. ok ES es AN ORLA $2,707 ,097.91 
Tax Data. 
Year 1930. 1931. 1932. 
OE NE oe nee ax saa ks eck nae acon $1,178,709.80 $1,176,453.70 $1,098,074.36 
Collected at clost of year of levy 1,118,226.21 1,115,824.98 


1,022 ,532.12 
Bal. uncoll. as of April 1 1933 - - 51,776.55 54,076.86 66.540.35 

Fiscal year ends: City, Dec. 31; school, June 30. Taxes due: City, 
May 1; school, Sept. 1. Population: 1930 Federal census, 34,817. 


ANDERSON COUNTY (P. O. Palestine) Tex.—BOND OFFERING .— 
Sealed bids will be received until May 8, according to report, by E. H. 
Shelton, County Judge, for the purchase of a $30,000 issue of refunding 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denom. 
$1,000. Due $3,000 each year for 10 years. 


ANDOVER, Essex County, Mass.—LOAN OFFERING.—Thaxter 
Eaton, Town Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) on May 8 for the purchase of $50,000 temporary notes, dated 
May 8 1933 and due on Nov. 4 1933. Bids are asked on a discount basis. 
Notes will be ready for delivery on or about May 12, when certified by the 
Commonwealth of Massachusetts. The town has notes outstanding in 
amount of $50,000, while uncollected taxes are reported as follows: 


Daie— Last Levy. Prev. rere 
ESS Se er a ees ese $70,163.14 $26,301.79 
Ah eee an, FKL ame eR 


ARAPAHOE COUNTY (P. O. Littleton), Colo.— WARRANTS 
CALLED.—The County Treasurer is reported to be calling for payment 
at his office the following warrants: 

School District No. 1, warrants registered before Nov. 

School District No. 5, warrants registered before Jan. 1 1933. 

School District No. 6, all warrants. 

School District No. 18, warrants registered before Jan. 1 1933. 

School District No. 35, warrants registered before Jan. 1 1933. 

School District No. 69, | he eae between July 1 1932 and 
an. 33. 


ATLANTA, Fulton County, Ga.—BOND SALE CONTEMPLATED .— 
B. Graham West, City Comptroller, is reported to be planning the sale of 
$588,000 in bonds in order to re-finance obligations maturing this year. 


AUSTELL, Cobb County, Ga.—BOND SALE.—The $5,000 issue of 
5%% coupon water works impt. bonds offered for sale on March 6— 
¥. 136 . 1593—-was purchased on March 29 by Norris & Hirshberg 
Inc., of Knee. at a price of 95, a basis of about 6.44%. Demon. $ i 
Dated Feb. 10 1933. ue $500 from Feb. 10 1935 to 1944 incl. 
payable F. & A. 


BALTIMORE, Md.—GAINS ADDITIONAL $1,134,700 REVEN UE.— 
Herbert Fallin, Budget Director, recently prepared a survey showing that 
as a result of various bills passed at the last session of the State Legislature, 
the revenues of the city should increase about $1,134,700 a year, according 
to the Baltimore ‘‘Sun’’ of May 1, which also said: 

In his report Mr. Fallin offers the following tabulation, showing annual 
revenues which it is estimated the city will receive under the changes 
effected by the Legislature, contrasting them with present revenues from 
the same sources: 


1 1932. 


Interest 








Source— New Ay A Old cee. , Tnerence. 

a a a eee : : x: 
1aee IRE ESTER Se ee 804 ,000 536 ,400 267 ,600 
pO EI TT IOS EE INES EEN 1,121,200 8, 373,200 
Motor vehicle licenses - - - - - - -- -- rare 777 ,800 583 ,800 194,000 
Portion of l effected by economies 

in State budget plus bet tax ------ ee 200,000 
AE Ed pital ER ILS NS LEE SES ee ae 100,000 

ee aa ane aman $3,189,900 $2,055,200 $1,134,700 


x Decrease. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND OFFER- 
ING.—E. E. Taylor, Clerk of the Board of County Commissioners, will 
receive sealed bids until 3:30 p. m. (Eastern standard time) on May 18 
for the purchase of $29,360 6% poor relief bonds. Dated April 15 1933. 
Due March 1 as follows: $5,200 in 9134; $5,560, 1935; $5,900, 1936; 
$6,200 in 1937, and $6,500 in 1938. Interest is payable semi-annually in 
March and September. A certified check for 5%, payable to the order 
of the County Commissioners, must accompany each proposal. 


“BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
The Board of Freeholders on April 26 approved the sale of $30,000 6% 
temporary bonds, due June 19 1933, to the Peoples Trust & Guaranty Co., 

Trust & Guaranty Co. of Englewood, 
Funds were obtained for the purpose of meeting bond inter et 


Hackensack, and the Palisades 
jointly. 
charges. 


BERLIN, Hartford County, Conn.—-BONDS OFFERED.—Arthur L. 
Woodruff, Town Treasurer, received sealed bids until 7:30 p. m. (dayhens 

,000 coupon bonds. ated 
Due $4,000 on May 1 from 1935 to 1944 


saving time) on May 5 for the purchase of $40 
May 1 1933. Denom. $1,000. 
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incl. Principal and interest (May and November) will be payable at the 
First National Bank, of Boston. Rate of interest was to be named by the 
bidder in a multiple of 4 of 1%. Legal opinion of Ropes, Gray, Boyden & 
Perkins, of Boston. 
Financial Statement (April 22 1933) 
SE MINE TOI x in. siiae prc nh babes wie ed mT ae hasan Delta es oon $7 472,882.00 
Total bonded debt of the town (not including this issue) ---_- 139,000.00 
Population, 5,000 (approximate). 


BLACK BAYOU DRAINAGE DISTRICT (P. O. Greenville) Wash 
ington County, Miss.—BOND EXCHANGE.—It is reported by the 
Secretary of the Board of Commissioners that the $399,5 issue of 6% 
semi-ann. refunding bonds recently approved as to legality—V. 136, p. 
3013—has been used for refunding previous bond issues maturing in 1932- 
37, and distributed in exchange for old bonds. Dated March 1 1932. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
The $48,000 issue of primary road refunding bonds offered for sale on April 
26—V. 136, Pp. 3013—was purc by the Carleton D. Beh Co. of Des 
Moines, as 4%s, paying SS gy of $25, equal to 100.05, a basis of about 
4.74%. Dated May 1 1933. Due $16,000 from May 1 1944 to 1946 incl. 


The following is an official list of the bids received at the sale: 


Bidder— Int. Rate Premium, 
Carleton D. Beh Co. (Purchaser)_.......-.------ 4%% $ 25.00 
Cr Meee SON oe scanensaaeaweues 4%% 20.00 
Waterloo Sa iE iii ater sca sd dre es thea bw tp. db 5% 480.00 
Oe a ia a aaa iS oan lek me wed edi abate 5% 250.00 
Se es tw emieeeoeeamm 5% 330.00 
SRE TT DES BOO, wb bo So iweb e ms weneocasnce 5% 485.00 


BLAIR COUNTY (P. O. Hollidaysburg), Pa.—BONDs NOT SOLD. 
—The issue of $150,000 coupon bonds offered at not to exceed 5% interest 
on A 28—V. 136, p. 2462—was not sold, as no bids were received. 
Dai May 1 1933 and due $15,000 on May 1 from 1934 to 1943 incl. 


BONNEVILLE COUNTY (P. O. Idaho Falls), Ida.—BONDS NOT 
SOLD.—The $100,000 issue coupon puscies bonds offered on April 25 
—V. 136, p. 2646—was not sold as all the bids were rejected. Interest 
rate not to exceed 6%, payable semi-annually. Dated May 1 1933. 
Due in from 2 to 10 years from date of issuance. 


BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone) 
ne County, lowa.—BONDS NOT SOLD.—The $10,000 issue of re- 
funding bonds offered on April 15—V. 136, p. 2646—was not sold as there 
were no bids received, according to the Secretary of the Board of Directors. 
Interest rate is not to exceed 5%, payable M. & N. Due on May 1 as 
follows: $3,000 in 1944 and 1945 and $4,000 in 1946. 


BOSTON (P. O. Boston), N. Y.—REFUNDING BOND BILL SIGNED. 
—Governor Lehman has signed as Chapter 626, Laws of 1933, the Piper 
bill authorizing the town to refund certain highway bonds maturing up to 
1935 and providing for the manner of payment of such refunding obligations. 


BOSTON, Suffolk County, Mass.—OFFERS TO REDEEM $3,000,000 
NOTES.—Notice of the city’s ability to make payment now of all or — 
gers of $3,000,000 1.15% tax anticipation notes which do not mature until 

ay 15 1933 was made known in the following letter which was sent to the 
First National Bank and the National Shawmut Bank, both of Boston, 
on May 1 by City Treasurer Edmund L. Dolan: 

me to advise you that the City of Boston is prepared to pa 
part of $3,000,000 City of Boston tax anticipation notes dated Nov. 30 1932 
and due May 15 1933, bearing interest at 1.15%. In accordance with the 
agreement made in December 1932, there has been set aside a s 1 fund 
consisting of 1932 taxes collected from Jan. 1 1933 to April 26 1933, amount- 
in the $3,706,251, from which it is our purpose to discount the notes due 
May 15 at 1.15% if and when presented.” 

The banks accepted the offer of the City, thereby saving the latter 14 
days’ interest on the issue. Similar action, it is said, may be taken with 
regard to a $5,000,000 loan which matures in December 1933. 


BRIDGEPORT, Fairfield County, Conn.—INTEREST RATE IN- 

CREASED.—John J. O’ Rourke, City Comptroller, reports that authority 

has been granted the city to increase the interest rate on the $900,000 pubic 

welfare bonds authorized in February to 6%. The city had intended 

to,sell the issue on Feb. 24 with the coupon rate limited to 44%, but 

decided to cancel the offering. Complete details of the bonds appeared in 
‘ sD. 6 


BROOKLYN VILLAGE (P. O. Cleveland) Curphe a County, 
Ohio.—COURT ORDERS PAYMENT ON DEFAULTED BONDS— 
Brooklyn Village will have to make provisions for paying principal and 
interest totaling more than $330,000 on a bond issue defaulted in 1931 
or show cause why it should not do so, the State Supreme Court ruled 
on May 3, accor ssociated Press dispatches from Columbus. The 
ruling was given in a suit brought by Fred E. Bruml, holder of $4,000 
of the bonds, to compel officials to provide payment. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Con- 
stance R. Keller, City Auditor, will receive sealed bids until 12 m. on 
May 18 for the purchase of $9,800 6% bonds, divided as follows: 
$4,300 street widening bonds. Dated April 1 1932. Due April 1 as follows: 

$1,000 from 1935 to 1938 incl. and $300 in 1939. 
3,000 street sewer bonds. Dated Jan. 1 1933. Due $500 on April 1 from 
1936 to 1941 incl. 
2,500 street resurfacing bonds. Dated July 1 1932. Due $500 on April 1 
from 1939 to 1943 incl. 


Interest on each issue will be payable semi-annually in April and October. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 10% 
of the amount bid, payable to the order of the City, must accompany each 
proposal. Successful bidder will be required to furnish and pay for the 
printed bonds. 


BUFFALO, Erie County, N. Y.—BONDS RE-OFFERED.—The issue 
of $4,000,000 coupon or registered home and work relief bonds for which 
no bids were submitted at a previous offering on April 20—V. 136, p. 
3013, is now being re-offered for award on May 11. Sealed bids will 
received until 11 a. m. (Eastern standard time) on that day by William A. 
Eckert, City Comptroller. Bonds are dated May 1 1933 and will mature 
on May 1 1943. Principal and interest (M. & N.) are payable in gold 
coin of the United States of America of, or equivalent to, the present 
standard of weight and fineness at the City Comptroller’s office or at the 
Central Hanover Bank & Trust Co., New York, at the option of the holder. 
Rate of interest to be named by the bidder in a multiple of \% or 1-10th 
of 1% and must be the same for all of the bonds. A certified check for 
$80,000, payable to the order of the City Comptroller, must accompany 
each bid. opinion of Caldwell & Raymond of New York will be 
furnished the successful bidder. A complete report dealing with the current 
status of the finances of the city appeared in V. 136. p. 2646. 


BURLINGTON, Coffey County, Kan.—PROPOSED BOND ELEC- 
TION .—It is reported that an election will be held in the near future to have 
the voters pass on the proposed issuance of $50,000 in light plant bonds. 


BUTLER COUNTY (P. O. Mason City) lowa.—FOND SALE CAN- 
CELED.—We are informed by Lee Parks, County Treasurer, that the 
25,000 issue of primary road refunding bonds recently authorized by the 
oard of Supervisors—V. 136, .. 2828—-will not be issued as the State will 
take care of the maturing bonds. 


CALIFORNIA, State of (P. O. Sacramento).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—On May | the R. F. C. issued 
the following report on the granting of a relief loan to this State: 

‘*The Corporation, upon application of the Governor of California, 
to-day made available $3,090,074 to meet current emergency relief needs in 
29 counties of that State for the period May 1 to May 31 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘*The R. F. C. heretofore has made available $6,991,557 to meet current 
eiespeney relief needs in various political subdivisions of the State of 

Jalifornia.’’ 


CALIFORNIA, State of (P. O. Sacramento).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN ON EARTHQUAKE RE- 
PAIRS.—The following announcement was made public by the R. F. CG. 
on May 2, regarding a loan made for earthquake reconstruction purposes 
in The Board of Directors of the R. F. C 

“The re) tors of the R. F. C. to-day authorized an advance of 
$500,000 to be used in the reconstruction of buildings damaged by earth- 
quakes in southern California. The money was placed at the disposal of 


y all or any 
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the Unified Rehabilitation Corporation of Los Angeles, a new non-profit- 
making body that has taken over the work of reconstruction. 

“The money is loaned by the R. F. O. at 4% % and will be in turn loaned 
by the Rehabilitation Corporation at 5%. Ollateral will consist of first 
liens on real estate."’ 


CARTHAGE, Jefferson County, N. Y¥.—BOND SALE.—F¥. H. 
Laying, Village Clerk, reports that an issue of $17,800 44 % 6-year average 
maturity refunding bonds was sold during the latter ake of April to James 
Gormley and Swind Bros., both of Carthage, jointly, at a price of par. 
A financial statement, as of April 24 1933, indicates an valuation of 
$4,764,777, including $4,623,705 of realty values, and a total bonded debt 
of $177,000, of which $73,000 is water indebtedness. The figure, however, 
does not include the present issue of $17,800. Tax rate, per $1,000 valuation, 
in 1932 was $12. opulation estimated at 4.500. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE .—The $30,000 
issue of coupon county road refunding bonds offered for sale on April 28— 
V. 136, p. 3013—was purchased by Geo. M. Bechtel & Co. of Davenport as 
5s at par. Dated May 1 1933. Due $10,000 from May 1 1940 to 1942 incl. 
No other bids were received. 


CERRO GORDO COUNTY (P. O. Mason City), lowa.—BONDS NOT 
SOLD.—We are informed by Joy Ridgeway, County Treasurer, that a 
$96,000 issue of primary road refunding bonds was not sold on April 26, 
as reported in V. 136, p. 3013. He states that provisions were made for the 
retirement of the maturing bonds without a sale. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE.—An 
issue of $100,000 tax anticipation notes is stated to have been sold as fol- 
lows: $25,000 to the Union Nationa! Bank of Charlotte and $75,000 to the 
American Trust Co. of Charlotte. Due in three months. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
$200,000 issue of eves assessment and improvement refunding bonds 
offered for sale on May 3—V. 136, p. 2828—-was —= by the Hamilton 
National Bank of Chattanooga as 6s at par. ated May 1 1933. Due 
$100,000 on May 1 1934 and 1935. 


CHEEKTOWAGA SEWER DISTRICT No. 5 (P. O. Buffalo), Erie 
County, N. Y.—BOND BILL SIGNED.—Governor Lehman has signed 
as Chapter 671, Laws of 1933, the Swartz bill legalizing the acts and pro- 
ceedings of the Town Board in relation to the establishment of Sewer 
District No. 5 and the authorization of $24,000 of its bonds. 


CHICAGO, Cook County, Ill.—WARRANTS CALLED FOR REDEMP- 
TION.—O. 5. Taylor, President of the Board of Education, has called for 
redemption, on or before May 6 at the offices of the Board in Chicago, 
variously described tax anticipation warrants. Interests accrual will cease 
after May 10 1933. . 


COLORADO, State of (P. O. Denver).—RECONSTRUCTION FI- 
NANCE CORPORATION GRANTS LOAN .—The following announcement 
of 7 as of a relief loan to this State was issued by the R. F. C. on 
April 28: 

ss Upon application of the Governor of Colorado, the Corporation to-day 
made available $406,580 to meet current emergency relief needs in 62 of the 
63 counties of that State during the first half of the month of May 1933. 

‘*'These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘The R. F. C. heretofore has made available $3,325,530 to meet current 
qunetmeney, relief needs in various political subdivisions of the State of 
Colorado.”’ 


COOK COUNTY (P. O. Chicago), I1l.—LOCAL GOVERNMENT 
RECEIVES $10,550,000 IN TAXES.—County Treasurer McDonough on 
May 2 turned over $10,550,000 to the major local governments as a result 
of the recent rise in the volume of tax collections. Most of the money 
will be used to retire tax warrants, redeem bonds and pay interest on 
bonds. Daily tax collections have increased since April 26, when $155,815 
in 1931 and $27,843 in 1930 taxes were paid, until on Monday the total 
paid was $512,272 for 1931 and $170.045 for 1930 taxes. 


CULPEPER, Culpeper County, Va.—BONDS VOTED .—It is reported 
that at a recent election the voters approved the issuance of $120, 
municipal light plant bonds. 


DAIRYDALE SCHOOL DISTRICT NO. 1 (P. O. Cedar Rapids), 
Linn County, lowa.—BOND ELECTION .—It is reported that an election 
will be held on May 27 to vote on the proposed issuance of $15,000 in 
school building bonds. 


DARROW SCHOOL DISTRICT NO. 122 (P. O. Benedict), Ward 
County, N. Dak.—CERTIFICATES OFFERED.—It is reported that bids 
were received until 2 p. m. on May 6, by Pear] Catulla, District Clerk, for the 
purchase of a $2,000 issue of certificates of indebtedness. Interest rate is not 
to exceed 7% payable semi-annually. Due in two years. 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Merchants’ National Bank of Boston purchased on May 3 a $100,000 rev- 
enue anticipation loan at 3.23% discount basis. Due on Dec. 19 1933. 
Bids submitted for the issue were as follows: 


Bidder— Discount Basis. 
Merchants’ National Bank (purchaser)---.-...-..-.------------ 3.23% 
I, I oo ire amend paesinn Svea nae owen 3.37% 
I I a a ceria cs da naite inna emi thes to with we sel aa 3.42% 


DELPHOS, Allen County, Ohio.— BOND EXCHANGE.—tThe City 
Council adopted a resolution on April 25 approving of the exchange of 
$61,000 6% sewage-dis 1 plant nds for a corresponding amount of 
notes held by the Peoples Bank of Delphos. The bonds were offered at 

ublic sale on March 10, at which time no bids were received—-V. 136, p. 

100. Dated May 1 1933 and due semi-annually on May and Nov. 1 from 
1934 to 1943, inclusive. 

BONDS AUTHORIZED.—The City Council has adopted an ordinanc® 
providing for the issuance of $18,000 6% bonds to provide for the payment 
of claims arising out of water pollution cases. The bonds will be dated 
June 1 1933 and mature as follows: $2,000 June and Dec. 1 from 1934 to 
1937, incl.: $1,000 June and Dec. 1 1938. Prin. and int. (June and Dec.) 
to be payable at the City Auditor’s office. 


DETROIT, Wayne County, Mich.—STORES BAN FURTHER AC- 
CEPTANCE OF SCRIP .—The Detroit ‘‘Free Press’’ of May 2 reports that 
several of the large local business institutions have decided not to accept 
any further scrip from municipal employees in yment for goods and ser- 
vices. This course was decided upon immediately after an additional 
$3,600,000 in cctip had been distributed to 27 ,000 employees as their second 
scrip pay day. he action of the stores, according to report, is governed 
by the fact that they have already accepted enough of the scrip to satisfy 
the amount of their taxes. The city has given orders for the printing of 
$18.000.000 of the paper. 

BOND REFUNDING APPROVED.—At a meeting on May 2 the Street 
Railway Commission equcgves of a program for refunding $2,308,000 of its 
bonds which mature in 1933 and 1934, according to the Detroit ‘‘Free Press”’ 
of the following day. Negotiations now under way contemplate a refinanc- 
ing of the Street Railway obligations as separate from the refunding program 
for general city obligations. No decision was reached as to whether serial 
or term bonds would be advocated for the refunding issue. The allocation 
of $266,000 to meet all coupons on D. 8S. R. bonds due up till May 1 was 
authorized. 

Mayor Frank Murphy has announced that he is transmitting directly to 
President Roosevelt a resolution adopted by the City Council calling on the 
Federal Government to avert a general calamity in the city by granting a 
moratorium on municipal debts pending completion of refunding plans, it 
was reported on May 5. During the week of Apr. 17, it will be recalled, a 

oup of city officials, headed by Controller C. E. Rightor, conferred with 

ew York banks and other large holders of city obligations as to what action 
is to be taken to relieve the municipality of the unusually heavy debt charges 
which confront it at present and during the next few years. At the con- 
clusion of the conferences the bankers issued a statement containing sugges- 
Gone oe to ~ ed advisable in the formulation a refunding program.— 
‘ .. ac 2 


DEWEY COUNTY (P. O. Timber Lake), S. Dak.—-PROPOSED BOND 
ISSUANCE.—It is said that at a recent eons of the Board of County 
Commissioners it was decided to issue $42,000 of refunding bonds to take 
up the bonds due May 1 


DEWITT, CLINTON COUNTY, lowa.—BOND OFFERING.—Bids 
will be received until 7 p.m. on May 15 by the oe’ Clerk for the purchase 
500 and $100. oy se 

n. 


of a $9,400 issue of 5% funding bonds. 
Nov. 1 as follows: $400 in 1 


enom. 
1 and $1,000 in 1942 to 1950, incl. 
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and int. (M. & N.) payable at the office of the City Treasurer. Bonds 
and attorney’s opinion will be furnished by the city. 


DUBUQUE COUNTY (P. O. mares) lowa.—BOND SALE.—An 
$82,000 issue of coupon road refun bonds was offered for sale 
on April 26 and awarded to the Carleton D. Beh Co. of Des Moines, as 
a premium of $701, equal to 100.854, a basis of about 4.66%. 

0, from May 1 1945 to 1947 incl. (This report corrects that given 
in V. 136, p. 3014.) 


DUFFY SCHOOL DISTRICT NO. 35 (P. O. Van Hook), Mountrail 
County, N. Dak.—CERTIFICATES OFFERED.—It is reported that sealed 
bids were received until 2 p.m. on May 6, by Pete J. Berg, District Clerk, 
for the purchase of an issue of $1,500 certificates of indebtedness. Interest 
rate not to exceed 6%, payable semi-annually. Due in two years. 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 

ver County, Ore.—BONDS NOT SOLD.—The two issues of 6% semi- 

ann. refunding bonds offered on May 2—V. 136, p. 2463—-were not sold 

as there were no bids received, according to the President of the Board of 

Directors. The bonds are divided as follows: 

$28,000 og: Ee Issue 1, bonds. Due on Jan. 1 and July 1 from 1940 
rs) : 

28,000 rages hg Issue 2, bonds. Due on Jan. 1 and July 1 from 1943 
Oo 5. 


EAST ORANGE, Essex County, N. J.—TO HOLD TAX SALE.— 
The Finance Committee of the City Council has decided to hold a sale 
of properties in June on which 1931 taxes have not been bing . City 
Treasurer Clapp reported that during April collection was made of $222.- 
277.86 on account of the 1933 levy, $62,268.61 for 1932 and $17,219.25 
for 1931 taxes. Collections to date against the 1933 levy of $3,800,293 .37 
amount to $468,440.74. 


ELIZABETH, Union County, N. J.—BONDS NOT SOLD.—The issue 
of $117,000 not to exceed 6% interest coupon or registered street improve- 
ment bonds, previously offered without success on April 11, failed of sale 
again on April 28, when no bids were submitted.—V. 136, p. 2829. Dated 
April 1 1933 and due serially on April 1 from 1934 to 1948 incl. It is said 
that arrangements are being made to sell the issue privately. 

BONDS SOLD LATER.—City Ee pe Mitchell later disposed of 
the issue at private sale. Proceeds will be used to retire temporary notes 
issued in 1928 and 1929. 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Ysleta), Tex.—BONDS AUTHORIZED.—The County Commissioners are 
reported to have authorized the issuance of the $20,000 5% school bonds 
that were approved by the voters on April 1—V. 136, p. 2463. 


ENOSBURG, Franklin County, Vt.—BOND OFFERING.—M. A. 
Aseltine, Town Treasurer, will receive sealed bids until 10 a. m. on May 6 
for the purchase of $28,00C 5% refunding bonds. Denom. $1,000. e 
Nov. 1 as follows: ag in 1933 and $3,000 from 1934 to 1941 incl. Prin- 
cipal and interest (May & Nov.) are payable at the First National Bank 
of Enosburg Falls or at the Enosburg Falls Savings Bank & Trust Co. 


Financial Statement. 


4%s, 


Outstan SIRES oes Sana ky ape een ae OR eae aE aa 8 None 

I I re ey ee ete $14,759.75 

Voted 1933 tax tt ON. «sc canwen duwmcen~wecuam $2.75 
ut 2,000 


Supuiation. a 4 
Advertised refunding bond issue to retire all obligations of town, pres- 
ently amounting to $28,000. fee tein ae. 
ERIE, Erie County, Pa.—ADDITIONAL INFORMATION .—In 
connection with the notice in V. 136, p. 2648, of the proposed sale on May 9 
of $126,000 coupon refunding bonds of 1933, we have been advised of addi- 

tional details of the offering as follows: 
$68 ,000 bonds, of which ,000 will bear interest at 44% and $5,000 at 
34 2,000, 1940, and 


- Due May 1 as follows: $1,000, 1939; 
$5,000 from 1941 to 1953, incl. 
58,000 444% bonds. Due May 1 as follows: $2,000 in 1939 and $4,000 
from 1940 to 1953, inclusive. 

All of the bonds will be dated May 1 1933 and registerable as to principal 
at the City Treasurer’s office without payment of a fee. Bond principal, 
May and Nov. Interest and State taxes, if any, will be payable in lawful 
money of the United States at the City Treasurer's office. he bonds, it is 
said, shall be free to the holders from all taxes (except succession and inheri- 
tance taxes) that may be imposed thereon or with respect thereto by the 
State of Pennsylvania, which taxes the city covenants and agrees to pay. 
A certified check for 1% of the bonds, —.~ to the order of the City 
Treasurer, must accompany each pro . The bonds constitute a direct 

eneral obligation of the city, payable from an unlimited ad valorem tax. 
fegality has been approved by the City Solicitor. 

ERIE SCHOOL DISTRICT, Erie County, Pa.—OFFER TO PUR- 
CHASE $200,000 NOTES.—-E. H. Rollins & ns, of Philadelphia, have 
stated that they will be able to market an issue of $200,000 school notes 
within a period of 30 days, providing the Board of Education sets the 1933- 
1934 tax levy immediately. The rate of interest offered is 6%, to be de- 
ducted from the principal of the loan. 


ESSEX COUNTY (P. O. Newark), N. J.—TAX COLLECTIONS.— 
R. W. Booth, Comeey Trezsurer, reports that on May 1 1933 there was 
uncollected $1,988 ,883.01 of the 1932 tax levy of $12,266,665.47, while at 
Dec. 31 1932 the figure was $2,058,883.01. The county operates on a 
calendar year basis. Taxes are billed on May 15 and the first half levy 

omes delinquent June 15 and the second half on Dec. 15. 

FERNDALE SCHOOL DISTRICT, Oakland County, Mich.— 
REPORT ON DEBT SERVICE DEFAULT .—Edgar F. Down, Superin- 
tendent of Public Schools, under date of April 26 reported as follows on the 
default of bond principal and interest charges: 

“‘In reply to your letter of April 20, the Ferndale School District is in 
default on all bonds maturing since April 15 1932, which amounts to $56,000 
be poner nt time. It is also in default in interest due on bonds since 


FOND Du LAC COUNTY (P.O. Fond Du Lac), Wis.—BOND OFFER- 
ING.—Sealed bids will be received by Arthur J. emer, County Clerk, 
until 11 a. m. on May 10, for the purchase of an $89,000 issue of 434% 
highway impt. refunding bonds. Due on May 1 as follows: $45,000 in 1945, 
and $44,000 in 1946. Prin. and int. (M. & N.) payable at the office of the 
County Treasurer. Purchaser will have to furnish printed bonds and also 
legal opiion. A certified check for $1,000 must somoenny the bid. (These 
bonds were authorized on March 16—V. 136, p. 2100.) 


FOSTORIA, Seneca County, Ohio.— BOND OFFERING .—Gerald D 
King, City Auditor, will receive sealed bids until 12 m. on May 20 for the 
purchase of $20,900 5% judgment payment bonds. Dated May 15 1933. 

ne bond for $400. others for $500. Due May 15 as follows: $4,400 in 
1934; $4,000, 1935: $4,500, 1936, and $4,000 in 1937 and 1938. Interest 
is payable on May 15 and Nov.15. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $500, pre le to the order of the City 
Treasurer, must accompany each proposal. 


FRANKFORT INDEPENDENT SCHOOL DISTRICT (P. O. Frank- 
fort), Spink County, S. Dak.—PRICE PAlD.—The $7 ,000 issue of coupon 
school bonds that was purchased by the Union Investment Co. of Minne- 
apolis—V . 136, p.3015—-was sold as 5s at par. Dated Nov. 1 1932. Due from 

ov. 1 1933 to 1941. No other bids were received. 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Ana), Orange County, Calif.—BOND ELECTION .—It is stated 
that an election will’be held on May 9 in order to pass on a proposal to issue 
$22,000 in 5% semi-ann. high school building bonds. Denom. $1,000. Due 
$2,000 from 1938 to 1948. 


GARY SCHOOL CITY, Lake County, Ind.—TO PAY DEFAULTED 
INTEREST .—A. H. Bell, Auditor of Public Schools, reports that the neces- 
sary funds are on deposit and that all defaulted interest is now aang paid. 
This includes May 1 coupons, the holders of which are to forward them to 
regular place of payment as stated on the coupons. 


GERMAN FLATTS (P. O. Mohawk), Herkimer County, N. Y.— 
BOND SALE.—The $100.000 coupon or registered welfare bonds of 1933 
offered on Mayi5—V_ 136, p. 301 were awarded as 6s, at a price of par, 
to)thefllion National Bank & Trust Co , of llion. Dated March 1 1933 
and_due,$10,000 on March 1 from 1934 to 1943 inel. 


GILMER, Upshur County, Tex.—BOND ELECTION .—It is reported 
that an election will be held on May 23 in order to vote on the issuance of 
$10,000 in sewage disposal plant and sewer line bonds. Interest rate is 
not to exceed 6%. Due in not more than 15 years. 
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GLOUCESTER, Essex County, Mass.—BOND SALE.—E. H. Rollins 


, of Boston, were awarded on April 28 an issue of $80,000 4%% 
ery Unerevennens bonds at a price of 100.41, a basis of about £188; 
Dated May 1 1933 and due serially on May 1 from 1934 to 1943 incl. B 
submitted were as follows: 


ake Rate Bid. 
E. H. Rollins & Sons (purchasers) ............-.-...-------_-. 100.41 
Eisen bole Conan 6 ieee Ue 100.35. 
oucester Safe De UIE SO os oe dent are cous ne acne J 
Dei: Ww FERROIR I CGa etn cid dicin ss +o Kd eteweaatemeringds thehiue 100.147 


GRAND RAPIDS AND PARIS TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 8 (P. O. East Grand Rapids), Kent County 
Mich.—BONDS NOT SOLD.—Amos F. Paley, Secretary of the Board o 
Education, reports that no bids were obtained at the public offering on 
May 1 of $85,000 6% tax anticipation notes, dated May 1 1933 and due 
on May 1 1934. Denoms. $500, $100 and $50. Notes are to be issued against 
all of the uncollected school taxes for the years 1930, 1931 and 1932, and 
these taxes, plus the proceeds received from tax sales, are pledge for the 
payment of the notes, Legality of the issue is to be approved by Miller, 
Canfield, Paddock & Stone, of Detroit. 


GREENE COUNTY (P. O. Springfield), Mo.—CORRECTION .—It is 
stated by the County Clerk that no election is being considered to vote on 
the proposed issuance of $25,000 in county tuberculosis sanitarium bonds, as 
reported in V. 136, p. 2282. 


GREENVILLE COUNTY (P. O. Greenville), S. C.—TEMPORARY 
LOAN.—The County Finance Commission is re ed to have obtained 
a loan of $550,000 from the First National Bank of Greenville, at 6%. 
Due on Oct. 20 1933. 


GROTON, Tompkins County, N. Y¥Y.—BOND OFFERING.—E. H, 
Curtice, Village Clerk, will receive sealed bids until 8 p. m. on May 15 
for the purchase of $45,000 not to exceed 6% interest coupon lighting system 
bonds. Dated June 1 1933. Denom. $1,000. Due June 1 as Sows: 
$2,000 from 1934 to 1948 incl. and $3,000 from 1949 to 1953 incl. 
interest to be named by the bidder in a multiple of 4% of 1%._ Principal 
and interest (June & Dec.) are payable in gold, of or equal to the ae 
standard of weight and fineness at the First National Bank, Groton. 
certified check for 2% of the bonds bid for must accompany each po. 
The approving opinion of Caldwell & Raymond, of New York, 
furnished the successful bidder. 


HARTFORD METROPOLITAN DISTRICT, Conn.—PROPOSED 
BOND ISSUE.—The District is reported to be contemplating the early 
offering of $1,000,000 bonds. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—CERTIFICATES 
AUTHORIZED.—The Board of Supervisors on April 25 authorized taney d 
Treasurer Flora Hofstetter to borrow $96,580 on six-months re peo 
of indebtedness for the pur of meeting May 1 bond principal an 
interest charges and other current obligations. 


oO. 
HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 (P. 
Hibbing), St. Louis County, Minn.—The School Board = sipeteee oo 
have made application recently to the State Investment et a} eoce* 
bonds which the District will float to go on a cash basis. It Os 4 
bond issue of about $1,000,000 will be floated by the Board to ta a 4 the 
outstanding indebtedness as of Jan. 1. The Legislature approv 
placing the School Board on a cash basis, according to report. inne 
HILLSIDE TOWNSHIP, N. J.—SELLS $9,000 BON DS—PEN+¢ nf 
ON DELINQUENT TAXES REDUCED .—Co-incident with a 
of the sale of $9,000 6% improvement bonds at a price of 99 to > a 
& Co., of New York, in exchange for a like amount of maturing . as _, 
it was stated that the Township Committee has voted to ee the inte 
penalty on delinquent taxes and assessments from 8 to %. 


: N. Y.— 
ORSEHEADS (P. O. Elmira Heights), Chemung County, 
Bown AUTHORIZED.—Governor Lehman has signed as Chater yo 
Laws of 1933, the Turner bill empowering the town to issue up “i sendin 
bonds for the pur of paying the balance of $28,800 due on a i —~ 
recovered by the Village of Elmira Heights against the town, an D 
vide for relief activities during 1933. = 


N (P. O. Huntington), Suffolk County, N. 
pe AMORA, agrmc tae eet hace ie 
t au 
bondstto rotine $70 595 53 certificates of indebtedness and other obligations. 


; lif.—BOND 
HUNTINGTON PARK,’ Los Angeles County, Ca “ nt 

tED —An election will be held in the n 
gl ni age I , in order to vote on the proposed issuance of 
$100,000 in city,ghallgbonds. 


— . GRANTED BY 
ILLINOIS, State of (P. O. S ringfield). LOAN ae aes 
RECONSTRUCTION FINANCE CORPORATION .—The fo 
pougouness of . ~ vee loan grant to this State was made public by the 
. F. C. on April 29: é 
R ‘The Cor an. upon application of the Governor ft a, 
made available $3,355,100 to meet current emergency . ~ Moy 15 1933 
olitical subdivisions of that State during the period hace § 00 ee aoe 
nclusive. Of this amount $2,751,782.50 is made available for © eb mn rh 
‘« These funds are mace avaletie wader — Le — 1, su 
Emergency Relief and Constructicn Ac 32. 
ay onris daceicns by the Illinois Supreme Court on the validity a ee 
retail sales tax, recently enacted by the Illinois Lageaatans. 2 Hitwise - 
A favorable decision on this legislation will enable the State 
carry a considerable part of its relief load in the future. i i acid aaa 
Phe R. F. C. heretofore has made available $52 ,088,6 ? rig oe rie | 
emergency relief needs in various political subdivisions © e 
Illinois.’’ 


i —RECONSTRUCTION 

INDIANA, State of (P. O. Indianapolis).—RE 
FINANCE CORPORA TION LOAN GRAN .—The Sollowing snnoenee. 
ment of the granting of a relief loan to this State was made p 

i AF il 29: F ‘ 
art Ser wt or ng upon application of the Governor of lee? Wasay 
made available $35,600 to apes curnane Smereency relief n 8 
> ing th onth of May 1933. ‘ 
’ oehees funnels wal eas available under Livny I, Section 1, subsection (c) 

J) -y Relief and Construction Act of 1952. 

of oa ’ RFC. heretofore has made available $5,084,286 be meet ounvens 
emergency relief needs in various political subdivisions of the 
Indiana.’ 


} NG.— 
, Newport County, R. I.—BOND OFFERI 
Willer a. Olek, Town Treasurer, will receive sealed Sy mdf a -*. 
on May 9 for the purchase of $52,000 coupon funding bonds. goeted 2 1035 
1933. Denom. $1,000. Due May 1 as follows: $6,000 in 19: Now) 
and $5,000 from 1936 to 1943 incl. Principal and interest Oey : 
are payable at the Town Treasurer's office or at the First Nat ~ ponk: 
of Boston. The bonds will be engraved under the supervision of an ours aoe 
as to genuineness by the aforementioned institution. Bidder ey me 
rate of interest in a multiple of 4 of 1%, not exceeding 5)4 Jo Faday Len mah 
ing opinion of Ropes, Gray, Boyden & Perkins, of Boston, w 
the successful bidder. 
Financial Statement, March 1 1933. 


Vides aueniabd yotuates .- . ..o«ccncecccdacecsoecenes 7 saa az05 206 ,691.00 
Wee WE. ie doc ciclenkeewedwcaddnduasve $11 om 
Cee TAROONOEES . gg 6 bx cen csescucavenanecce 206, : 


ga pe eee ee ee $321,025.00 
7S ag Foe meng neh ey RR. T.. owns and operates the Jamestown and 
Newport Ferry Co. It operates five boats, four of which have beam, pa 4 
for out of earnings. Present earnings ane sufficient to pay principal an 
interest of all Ferry Bonds now outstanding. 
Total value of company property is approximately $725,000.00. 


OHNSON COUNTY (P. O. Olathe), ‘ian.—BOND OFFERING.— 
we are informed by Gertrude 8. Hedberg, County Clerk, that spe wt 
receive sealed bids until May 9, for the purchase of an issue of 398.900 
semi-ann. improvement bonds, divided as follows: 
$75,000 5% bonds. Duein from 1 to 15 years. 

19,000 4% bonds. Due in from 1 to 10 years. 

’ 5% bonds. Due in from 1 to 14 years. 

Dated March 1 1933. 


KALAMAZOO, Kalamazoo County, Mich.—-PAYS OFF $45,000 


BONDS.-—At a meeting of the City Commission on April 24, City Manager 
Edward C. Rutz stated that payment had been made of $45,000 paving 
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bonds which matured during the month. Funds were realized from the sale 


of collateral held by the city guaranteeing its bank deposits and from the 
release of $17 ,000 held in other accounts. Mr. Rutz also advised that there 
remains unsold a block of $70,000 of the $200,000 6% er rg notes 
authorized about a month ago. The notes, bearing Aug. 15 1933 maturity 
date, are being sold through the City Clerk’s office. 


KANSAS CITY, Jackson County, Mo.—NOTE SALE.—On May 1 
a $750,000 issue of tax anticipation notes was purchased by the First Na- 
Fan 16 tons of Kansas City, at 34%%. Dated May 1 1933. Due on 

y 


KENTUCKY, State of (P. O. Frankfort).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN.-—The following announce- 
— wo} granting of a relief loan to this State was issued by the R. F. C. 
on 7 

“The Corporation, upon application of the Governor of Kentucky, to-day 
made available $14,130 to meet current emergency relief needs in three 
political subdivisions of that State during the month of May 1933. 

“These funds are made available under Title I, subsection (c) of the 
Emergency Relief and Construct on Act of 1932. 

“The R. F. C. heretofore has made available $6,714,857 to meet current 
qoersency relief needs in various political subdivisions of the State of 

entucky.”’ 


LAYTON SCHOOL DISTRICT NO. 28 (P. O. Towner), McHenry 
County, N. Dak.—CERTIFICATE OFFERING .—Sealed bids will be re- 
ceived until 2 p. m. on"May 16, by T. R. Podoll, District Clerk, for the 

urchase of a $2,000 issue of certificates of indebtedness. Due in one year. 
nterest rate is to be named by the bidder. A certified check for 2% must 
accompany the bid. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—The 
$100,000 water works bond issue which failed to elicit a bid when offered 
at public sale on April 21—-V. 136, p. 3016— was sold ——. later in the 
month as 5s, at a price of par, to Jackson & Curtis, of Boston. Dated May 1 
1933 and due serially from 1934 to 1948 incl. The company also obtained 
an option to purchase the $100,000 sewer bonds unsuccessfully offered 
at the same time. 


LINDEN, Union County, N. J.—NO BIDS FOR BONDS—$30,000 
SOLD PRI VATELY.—Thomas H. Sullivan, City Clerk, reports that 
although no bids were received for the issue of $72.000 coupon or registered 
school bonds offered on May 2—V. 136, p. 2831—a block of $30,000 was sold 
privately later as 6s, at a price of par. This amount is dated March 1 
1932 and due on March 1 as follows: $5,000 from 1946 to 1948, incl.; 
$1,000, 1949; $3,000, 1959; $9,000, 1960 and $2,000 in 1961. 


LITTLE ROCK, Pulaski County, Ark.—CITY DEFAULTS ON 
MAY 1 BOND PAYMENT.—News dispatches from this city report that 
it was forced to default on $36,495 debt service due May 1 on 4% % refund- 
ing bonds, due chiefly to banking restrictions. On May 1 the city defaulted 
on the payment of $13,875 debt service. Members of the finance committee 
of the city council are said to have expressed the opinion that it may be 
necessary to seek extension of the entire 1933 debt service totaling approx- 
imately $150,000. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—The Niagara 
County National Bank & Trust Co. of Lockport, purchased on April 27 
an issue of $5,000 5% emergency relief bonds at a price of par. Due Jan. 2 





as follows: $1,000 in 1934 and $2,000 in 1935 and 1936. 
LOGAN, Cache County, Utah.—-BOND DETAILS.—The $40,000 
issue of 5% refunding water bonds that was purchased by the Cache 


Valley Banking Co. of Logan—V. 136, p. 
Denom. $1,000. Coupon bonds dated Jan. 1 1933. 
1936 to 1943, incl. Interest payable J. & J. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFERING. 
—Sealed bids addressed to the Clerk of the Board of County Commissioners 
will be received until 10 a.m. on May 24, for the purchase of $7,200 6% 
poe relief bonds, due annually on March 1 as follows: $1,400 from 1934 

1937, incl. and $1,600 in 1938. 


LONG BEACH, Nassau County, N. ¥Y.—DISCUSS BOND REFUND- 
ING PLAN.—David B. Tolins, Corporation Counsel of the city, has 
informed the city council that he will undertake the task of arranging 
details in connection with the possible refunding of the city’s $5,307 ,650 of 
bonded debt provided that his salary for the balance of the year is raised 
by a sum of 1 000. The present pay is $6,000 annually. In asking for 
the increase, Mr. Tolins pointed out the tremendous task of communicat- 
ing with the various holders of bonds and the work involved in drawing up 
a suitable and feasible program. (Suit was instituted against the city in 
April by a Notehoiders Protective Committee concerning the alleged non- 
payment of $554,853 demand notes.—V. 136, p. 2831.) : 

Governor Lehman has signed a bill amending the city charter to provide 
for an increase in the redemption rate on tax liens sold at tax sale from 
10% per year to 10% for each six months. This is the rate that prevails 
in Nussau County. 


LORAIN COUNTY (P. O. Elyria) Ohio.—BOND OFFERING.— 
F. L. Ellenberger, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 P. m. on May 15 for the purchase of $8,800 6% 

r relief bonds. Dated April 15 1933. Due March 1 as follows: $1.55) 

n 1934; $1,650, 1935; $1,750, 1936; $1,850, 1937, and $2,000 in 1938. 
Principal and interest (April and October)are payable at the office of the 
County Treasurer. Bids for the bonds to bear interest at a rate other than 
6%. yoy in a multiple of 4 of 1%, will also be considered. A certified 
check for $800, payable to the order of the County Commissioners, must 
soosmpeny each presoms. A transcript of the proceedings had in connection 
with the issue will be furnished the successful bidder, who will be obliged 
to satisfy himself as to the legality of the issue. Purchaser will also have to 
pay for the printing of the bonds and the expense of their delivery. 


LOS ANGELES, Los Angeles County, Calif.—RECONSTRUCTION 
FINANCE CORPORATION LOAN FOR POWER LINE APPROVED.— 
On April 25 the Board of Water and Power Commissioners approved the 
contract between the R. F. C. and the Department of Water and Power, 
Granting a loan of $22,800,000 for the construction of the municipal Power 

ureau’s 271-mile transmission line from Angeles to Hoover Dam. 
The contract will be submitted to the State Supreme Court for formal 
approval—V. 136, p. 2649. It is said that executives of the Power Bureau 
are hopeful this formality will not require more than a few weeks. 


LOS ANGELES COUNTY (P. O. Los Anqoies) Calif.—PROPOSED 
RELIEF BOND ISSUE.—A $12,000,000 bond issue to cover the cost of 
the county's welfare and charity activities in 1933-34 is being urged by 
Herbert A. Payne, County Auditor, who claims that a large saving to the 
taxpayers could be effected. A plan was submitted recently to the Board of 
Supervisors by Mr. Payne wherein he proposes that if the bonds are approved 
by the voters they would be sold to the R. F. C. at a low rate of interest, 
with payments on the principai deferred two or three years. 


LUCAS COUNTY (P. O. Toledo), Ohio.—AGREES TO PURCHASE 
$450,000 RELIEF BONDS.—The Reconstruction Finance Corporation has 

eed to purchase an issue of $450,000 6% poor relief bonds, providing 
they bear the favorable legal opinion of Squire, Sanders & Dempsey, of 
Cleveland. The Gounty Commissioners have instructed Prosecutor Frazier 
Reams to obtain the opinion immediately. The Corporation has stated that 
if it is unable to a of the issue in the open market at some papsoteens 
date, it will refund 3% of the interest charges, amounting to $55,000, back 
to the County. See statement of R. F. C. as given under Ohio. 

(The bonds were originally offered at public sale on Dec. 30 1932, at which 
time no bids were received. They were descri as bearing date of Dec. 30 
1932 and due serially on Sept. 1 from 1933 to 1939 incl.—V. 136, p. 193.) 


LUCAS INDEPENDENT SCHOOL DISTRICT (P. O. Lucas) Lucas 
County, lowa.—BOND ELECTION .—It is reported that an election will be 
held on May 16 in order to vote on the proposed issuance of $8 ,000 in school 
construction and equipment bonds. 


LUDDEN SCHOOL DISTRICT (P. O. Ludden) Dickey County, 
- Dak.—BONDS VOTED.—At an election held recently the voters are 
reported to have approved the issuance of $5,000 in school building bonds. 


McKEAN TOWNSHIP SCHOOL DISTRICT (P. O. McKean), Erie 
County, Pa.—BOND OFFERING.—C. H. Tallman, Secretary of the 
Board of School Directors, will receive sealed bids until 12 M. (Eastern stan- 
dard time), on Le 6 at the office of Bryan & Evans, 1304 Erie Trust Bldg., 


2831—-was awarded at par. 
Due $5,000 from Jan. 1 





Erie, for the purchase of $10,000 5% coupon bonds. Dated May 1 1933. 
Denom. $1 . Due $1,000 on May 1 from 1935 to 1944 incl. Principal 
and interest (May & Nov.) are payable at the Central Branch of the 


Security-Peoples Trust Co., Erie. A certified check for $200 must accom- 
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pany each proposal. Issue has been approved by the Pennsylvania Depart- 
ment of Internal Affairs.—V. 136, p. 2283. 


MANDAN SCHOOL DISTRICT NO. 105 (P. O. Minot), Ward County 
N. Dak.—CERTIFICATES OFFERED.—Sealed bids were received until 
2 p. m. on May 6, by W. L. Fisher, District C:ork, for the purchase of an 
issue of $1,000 certificates of indebtedness. Interest rate not to exceed 7%, 
payable semi-annually. Due in 2 years. 


MARIETTA, Lancaster County, Pa.—BOND SALE.—The Borough 
Secretary reports that the Public School Employee's Retirement Board 
pas perenaces an issue of $13,500 4% % funding bonds, due in 1952, optional 


MARYLAND, State of (P. O. Annapolis).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORA’ TION .—The following report 
on the granting of a relief loan to this State was issued by the R. F. C. on 


May 1: 

“The Corporation, upon application of the Governor of Maryland, 
to-day made available $22,850 to meet current emergency relief needs in 
ae — —_—- of that State for varying periods from Apr 24 

May : 33. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the + ee id Relief and Construction Act of 1932. 

“The R. F. C. has heretofore made available $153.530 to meet current 
emergency relief needs in the State of Maryland.” 


MASON COUNTY (P. O. Shelton) Wash.—BONDS NOT SOLD.— 
It is reported by the County Treasurer that the $49,310 issue of indigent 
relief bonds unsuccessfully offered on Feb. 11—V. 136, p. 1414—have not 
been reoffered as yet. 


MICHIGAN, State of (P. O. Lansing).—-LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—The following an- 
nouncement of the granting of a relief loan to this State was issued by the 
R. F. C. on April 29: ; 

“The R. F. C., upon application of the Governor of Michigan, to-day 
made available $91,694 to meet current emergency relief needs in 18 political 
subdivisions of that State during the month of April 1933. ? 

‘‘These funds are made available under Title I, Section 1, subsection (c) 
of the Sy Ae Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $19,643,809 to meet current 
Gnereeney, relief needs in various political subdivisions of the State of 

chigan.”’ 


MINNESOTA, State of (P. O. St. Paul).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN .—The following announce- 
a. was issued by the R. F. C. on April 28, regarding a relief loan grant to 
this State: 

‘‘The Corporation, upon application of the Governor of Minnesota, to-day 
made available $287,611 to meet current emergency relief needs in 21 
political subdivisions for the month of May, and in two political sub- 
divisions during the period April 20 to April 30 1933. 2 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $2,237,116 to meet current 
atoms relief needs in various political subdivisions of the State of 

nnesota.”’ 


MISSOURI, State of (P. O. Jefferson City).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN .—The following announcement 
—— by the R. F. C. on April 28, regarding a relief loan grant to this 

‘‘The Corporation, upon application of the Governor of Missouri, to-day 
made available $766,609 to met current emergency relief needs in 48 
political subdivisions of that State during the month of May 1933. | 

‘*These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $3,844,632 to meet current 
geeroency, relief needs in various political subdivisions of the State of 


ADDITIONAL LOAN GRANTED.—On May 1, the R. F. C. issued the 
following report on the granting of an additional relief loan to this State: 

‘‘The Corporation, upon application of the Governor of Missouri, to-day 
made available $5,548 to meet current emergency relief needs in four 
political subdivisions of that State during the month of May 1933. | 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the a Relief and Construction Act of 1932. 

“The R. F. C. has heretofore made available $4,611,241 to meet current 


emergency relief needs in the State of Missouri. 


MONROE, Monroe County, Mich.—TO REFUND DEFAULTED 
BONDS.—At a special meeting of the City Commission on Apr. 26 arrange- 
ments were made to refund $41,550 special assessment bonds which were 
defaulted in Dec. 1932 and March, 1933. The city was unable to meet the 
maturities because of the large volume of delinquent taxes. The bonds will 
be refunded for the city by Messrs. Fitzgerald & Rea, of Detroit. They 
will bear interest at 544% and mature over a period of 10 years. Of the old 
bondi. $33,750 matured on Dec. 1 and Dec. 15 1932 and $7,800 March 1 


MONROE COUNTY (P. O. Rochester), N. ¥.—ADVANCES $108,000 
FOR PAYMENT OF TOWN BONDS.—The Board of Supervisors on May 1 
voted to advance $108,000 to the Town of Brighton to enable the latter 
to meet maturing obligations. This sum increased to $206,000 the amount 
loaned to the Town. The payment was requested by Supervisor Samuel A. 
Cooper on the basis of the Court of Appeals decision in the Amherst town- 
ship tax case, holding that counties are liable to the towns for unpaid 
town taxes turned over to the county for collection.—V. 136, p. 520, under 
Erie County, N. Y 


MONTANA, State of (P. O. Helena).—RECONSTRUCTION FI- 
NANCE CORPORATION GRANTS LOAN .—The following 2nnouncement 
ws sense by the R. F. C. on May 3, regarding a relief loan grant made to 
this State: 

‘‘Upon apnlicatixn of the Governor cf Montana, the Corporation has 
made available $299,400 to meet current emergency relief needs in 50 
counties of that Start for the period May 1 to May 31 1933. . 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Retief and Construction Act of 1932. 

“The R. F. C. heretofore has made av-2ileble $2,068,885 to meet current 
qmnergency, relief needs in various political subdivisions of the State of 
Montana.” 


MOOSE LAKE, Carlton County, Minn.—PRICE PAID.—The 
$28,000 issue of municipal light plant bonds that was purchased by Mr.S8. H. 
Rines of Minneapolis—V. 136, p. 3017—-was sold as 6s at par. Due from 
Jan. 1 1935 to 1948 incl. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—F. A. Dukes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m.(Eastern standard time) on May 19 for the 
purchase of $18,390 6% r relief bonds. Dated May 1 1933. Due March 1 
as follows: $3,250 in 1934; $3,450, 1935; $3,790, 1936; $3,800, 1937, and 
$4,100 in 1938. Principal and interest (March and September) are payable 
at the County Treasurer's office. A certified check for $250, payable to the 

rder of the County Commissioners, must accompany each proposal. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 16, by S. H. McKay, 
City Clerk, for the purchase of a $90,000 issue of coupon tornado school of 
1933 bonds. Interest rate is not to exceed 6%, payable J. & D. Denom. 
$1,000. Dated June 1 1933. Due on June 1 as follows: $2,000, 1934 to 1943 ; 
$3,000, 1944 to 1953, and $4,000, 1954 to 1963, all incl. Rate of interest is 
to be in multiples of 44 of 1% and must apply to the entire issue bid for. No 
bid at less than par will be considered. Prin. and int. payable at the City 
Treasurer's office, or at the Chase National Bank in New York City. Bonds 
registerable as to principal in New York City, will be prepared and certified 
as to genuineness by the Continental Bank & Trust Co. of New York. 
The legality of same will be approved by Caldwell & Raymond of New 
York, whose approving opinion will be furnished purchasers without 
charge. All bids must upon blank forms which will be furnished by the 
above City Clerk or the said bank, and must be accompanied by a certified 
check for 2% of the face value of the bonds bid on. (These bonds were 
authorized by the City Council on April 21—V. 136, p. 3017.) 


NASSAU COUNTY (P. O. Mineola), N. Y.—$1,250,000 NOTES SOLD. 
—A block of $1,250,000 tax anticipation notes was purch by county 





ased 

banks on May 1 thereby enabling continuance of fiscal affairs with no delay. 
Last week the county was unsuccessful in its attempt to market $5,000,000 . 
long-term bonds at public sale.—V. 136, p. 3017. The note sale, according - 
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to the Brooklyn ‘‘Eagle’’ of May 2, was somewhat aided by the act of 
Governor Lehman, who signed a bill allowing the county to use gasoline 
tax and motor vehicle registration revenues for current, general county 
needs. The bill mits counties to appropriate the money directly for cur- 
rent expenses. he revenue that comes annually to Nassau is about $1,- 


100,000. 

“It is the wish of the supervisors to use this income as a sinking fund, 
drawing on it as loans for current needs, keeping the principal of the fund 
pt a ad contingencies. The board is opposed to spending the fund 
outright. 


NATICK, Middlesex County, Mass.—LOAN NOT SOLD.—The Town 
Treasurer reports that no bids were obtained at the offering on May 3 of 
a_ $100,000 revenue anticipation loan, scheduled to mature as follows: 
$50,000 Feb. 6 1934, $25,000 Feb. 27 1934 and $25,000 March 14 1934. 
Bids were asked on a discount basis. 


NEWARK, Essex ren N. J.— BOND SALE.—The City Commission 
on April 28 adopted a resolution approving of the sale of $1,000,000 6% 
tax anticipation bonds to the Prudential Insurance Co., of Newark. 


NEW BERLIN, NORWICH, PITTSFIELD, MORRIS AND BUTTER- 
NUTS CENTRAL SCHOOL DISTRICT NO. 5 (P. South New 
Berlin), N. Y.—BONDS NOT SOLD.—No bids were submitted at the 
offering on April 18 of $100,000 5% coupon school bonds, dated May 1 
1933 and to mature serially on May from 1936 to 1965 incl.—V. 136, p. 2465. 


NEW BERN, Craven County, N. C.—BONDS VOTED.—At the elec- 
tion held on May 2—V. 136, p. 1934—the voters are reported to have 
approved the issuance of $10,000 in auditorium and armory bonds by a 
wide margin. 


NEW HAVEN, New Haven ee Conn.—DEBT PAY MENTS.— 
The city on May 1 made payment of $32, 888.50 in bond interest and paid 
off $50,000 on street improvement maturities. Payments in March aggre- 
gated $108,000. Additional maturities in 1933 comprise $94,600 in July, 

,000 in August, $100,000 in September, $57,000 in October, $31,882.50 
in November and $13,125 in December. 


NEW JERSEY, State of (P. O. Trenton).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT .—On May 4 the Corporation 
| oe public the following report on the granting of a relief loan to this 

ate: 

“The R. F. C., upon application of the Governor of New Jersey, to-day 
made available $2,009,291 to meet current emergency relief needs in 21 
counties of that State for the period May 1 to May 31 1933. These funds 
are made available under Title I, Section 1, subsection (c) of the Emergency 
Relief and Construction Act of 1932. 

“This is the first application filed by the Governor of New Jersey for Fed- 
eral relief funds to supplement State and local resources. In support of 
his application, the Governor stated that funds now available or which 
can be made available within the State at this time are inadequate to meet 
the relief needs of these political subdivisions.’’ 


NEW JERSEY (State of).—BOND OFFERING .—Sealed bids will be 
received by the Issuing Officials at the State Treasurer's office until 12 M. 
(daylight saving time) on May 9 for the purchase of $5,000,000 not to exceed 
5% interest series B, Act of 1932, emergency relief bonds. Dated May 1 
1933. Due $625,000 annually on May 1 from 1934 to 1941 incl. Rate of 
interest to be named by the bidder in a multiple of 44 of 1% and must be 
the same for all of the bonds. The issue will be made available in coupon 
or registered form as the purchaser may desire, and if coupon bonds are 
issued they may be registered as to principal only or may be surrendered 
for fully registered bond or bonds. Principal and interest (May & Nov.) 
are payable at the First Mechanics National Bank, of Trenton, and will be 
exempt from taxation by the State or by any county, municipality or other 
taxing district of the State. Bidders must offer at least par for the issue. 
A certified check for 2% of the bonds bid for, payable to Albert C. Middle- 
ton, State Treasurer, must accompany each proposal. The bonds, it is 
stated, will be a direct obligation of the State and the faith and credit of 
the State is pledged for the payment of both principal and interest. It is 
expected that permanent bonds will be ready for delivery on or about 
May 18 1933, and in the interim, if desired by the successful bidder, tem- 
porary bonds or certificates will be issued by the Issuing Officials. The 
opinion of the Attorney-General of the State, approving the validity of the 
bonds, will be furnished the successful bidder. 


NEW MEXICO, State of (P. O. Santa Fe).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—tThe following an- 
nouncement of a relief loan grant to this State was issued by the R. F. C. on 


pril 28: 

“The Corporation, upon application of the Governor of New Mexico, 
to-day made available $70,965 to meet current emergency relief needs in 31 
counties of that State during the period May 1 to May 31 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $316,938 to meet current 
aay 7 pf relief needs in various political subdivisions of the State of 

ew Mexico.”’ 


NEWPORT, Newport County, R.I.—LOAN NOT SOLD.—W. Norman 
Sayer, City Clerk, reports that no bids were received at the offering on 
April 27 of $100,000 revenue anticipation notes. dated May 1 1933 and to 
mature on Sept. 11 1933. Denoms. $25,000, $10,000 and $5,000. Legal 
opinion of Ropes, Gray, Boyden & Perkins, of Boston. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston has purchased an issue of $350,000 tax 
anticipation notes at 3% discount basis. Dated April 26 1933 and due in 
November 1933. Last month the city sold an issue of $250,000 at 3.02% rate. 


NEW YORK, N. Y.—APRIL BORROWINGS TOTAL $22,948,800.— 
In addition to having arranged for extension of the maturity date on 
$144,000,000 revenue bills and notes—V. 136, p. 3018—the City during 
April effected new interim financing in amount of $22,948,800, of which 

,948,800 434% constituted sales of the $10 ‘‘baby bonds”’ to property 
owners, representing, in effect, advance payment of May and November 
taxes. The balance of $16,000,000 comprised the following: 
$6,000 ,000 4% Seats spetene stock notes, issued on April 20. Due 

April : 34. 
5,000,000 4% revenue bills of 1933, issued on April28. Due April 281934, 
4,850,000 5% revenue bills of 1933, issued on April20. Due April 20 1934, 

150,000 5% revenue bills of 1933, issued on April25. Due April 25 1934, 

TRADING IN CITY BONDS DULL.—Trading in long-term obligations 
of the city has been persistently dull, with quotations continuously de- 
clining, according to the ‘‘Herald Tribune”’ of May 5. On the previous day, 
it was said, one dealer attempted to dispose of a block of $50,000 434% 
bonds, due Dec. 15 1933, at a price of 95 and interest, representing a yield 
of 13.3% to maturity. The generally active 44% bonds of 1960 and 1981 
were quoted on that day at 7 bid and 72 asked. 

Orders received on May 4 for $460,740 of the $10 revenue bills being 
offered for purchase exclusively by taxpayers increased to $22,022,870 the 
amount of such obligations disposed of as of that date. 


NEW YORK, State of (P. O. Albany).—RECONSTRUCTION FI" 
NANCE CORPORATION LOAN GRANT .—The following is the text of an 
announcement issued by the R. F. C. on April 28, regarding a relief loan 
grant to this State: 

“The Corporation, upon application of the Governor of New York, 
to-day made available $6,600,000 to meet current emergency relief needs in 
94 of the 115 welfare districts, comprising in whole or in part, 47 of the 62 
counties of that State, during the month of May 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State of 
New York to make every effort to develop their resources to provide relief 
is not in any way diminished. 

“In support of his application, the Governor stated that funds now 
available or which can be made available within the State at this time are 

equate to meet the relief needs in these political subdivisions. 

“The R. F. C. heretofore has made available $19,800,000 to meet current 
emerrer ey, relief needs in various New York political subdivisions.’’ 

NEW YORK (State of).—BORROWS $75,000,000 ON 3% NOTES.— 
State Comptroller Morris 8. Tremaine on May 1 received subscriptions 
at par, to an issue of $75,000,000 3% revenue anticipation notes, dated 
May 8 1933 and payable on May 8 1934 from the proceeds of that year’s 
tax collections and other receipts. The notes were erly bid for, orders 
received from 54 banks and investment houses in New York City and Albany 
having amounted in the aggregate to well over the $75,000,000 available. 
The issue was allotted in amounts ranging from $9,000,000 down to $100,000. 
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Over-the-counter trading in the notes later is said to have been conducted 
on the basis of 100% bid and 100.25 asked. No general public offering 
of the notes is expected to be made. The interest rate of 3% on the present 
issue compares with that of 1% paid on Jan. 14 of this year when subscri 
tions were received by the Comptroller to $50,000,000 notes, also due 
one year. In the beg A gw of 1932 the State obtained $150,000 ,000 through 
note sales, of which $50,000,000 was borrowed in January at 4% % interest, 
,000,000 in March at 334% and $75,000,000 in April at 2%.%. This 
latter issue matured on May 2, the day following the current financing, 
and was paid off from funds previously impounded in banks for that pur- 
pose. Mr. Tremaine, in announcing on April 27 his intention to negotiate 
the May 1 loan—V. 136, p. 3018, laid particular stress on the fact that 
its purpose was not to refund the issue of like amount coming due on the 
next day. Refunding of budgetary loans, it is said, is forbidden by the 
State Constitution. No permanent bond financing has been effected by 
the State since Dec. 1932 when $30,400,000 bonds were awarded on a 
3.027 % interest cost basis.—V. 136, p. 3018. 
The $75,000,000 note issue sold on May 1 was apportioned as follows 


ae 





Name— Amt. Rec'd Name— Amt. Rec'd 
Central Hanover Bk & Tr. Co_$9,000,000| Wertheim & Co___......---- ,000 
Chase National Bank-_-__._-- 9,000,000 | Field, Glore & Co____..----- 650,000 
Bank of Manhattan Trust Co. 4,500,000} P. J. Goodhart & Co__.----- 600,000 
Guaranty Trust Co__...----. 4,500,000 | United States Trust Co----_-- 600,000 
Ladenburg, Thalmann & Co_-_ 4,500,000| Public Nat. Bank & Trust Co- 550,000 
Bancamerica-Blair Corp----- 3,600,000 | Fifth Avenue Bank._..----- 500,000 
Chemical Bank & Trust Co_-- 3,500,000} Grace National Bank ---.---- 500,000 
Hayden, Stone & Co.____---. 2,600,000 | Bankers Trust Co__...------ 500,000 
Salomon Bros. & Hutzler_--- 2,300,000) Brown Bros. Harriman &Co-.. 450,000 
Empire Trust Co........... pe Re ae ao YY oe eae 300,000 
Bank of New York & Tr. Co_. 2,000,000| N. W. Harris Co., Inc_------ 300,000 
Commercial Nat. Bk. & Tr. Co 2,000,000} Hemphill, Noyes & Co_.-.--- 300,000 
Manufacturers & Traders Tr. G. M.-P. Murphy & Co-.-.---- 300,000 

a ee ee 1,800,000 | County Trust Co_-_.------- 50,000 
DERIIOO Tete OO 6. 5 ck cenns 1,800,000 | Goldman, Sachs & Co ___---- 250,000 
Kuhn, Loeb & Co........--- 1,350,000; W. E. Lauer & Co... ------- 250,000 
Lehman Brothers. --_-......--. 1,350,000] Rutter & Co...........-..- 250,000 
Barr Brothers & Co., Inc__--_- 1,210,000 | Trust Co. of North America... 250,000 
First Nat. Bank, New York__- 1,000,000, C. F. Childs & Co____..----- ,000 
Corn Exchange Bank Trust Co 900,000} Heidelbach, Ickelheimer & Co. 150,000 
First of Boston Corp-------- 900,000 | W. J. Wollman & Co___.---- 30,000 
Haligarten & Co._......-.-- 900,000 | Manufacturers Trust Co- 0,000 
Kidder, Peabody & Co__---- 900,000 | Blyth & Co... -...-.-. 000 
Northern Trust Co., Chicago. 900,000] Fiduciary Trust Co... _- 

R. W. Pressprich & Co_____-- 900 ,000 | First of Michigan Corp 

NE FN aa hae meas side lakes 900,000 | Hannahs, Ballin & Lee__----- 

E. B. Smith & Co__-....--. 900,000] J. Henry Schroder Trust Co.- 100,000 
Stone & Webster & Blodget, Inc 900,000 





NEW YORK STATE BRIDGE AUTHORITY, N. Y.—OBTAINS 
$3,000,000 RECONSTRUCTION FINANCE CORPORATION LOAN.— 
The R. F. C. on April 29 agreed to loan the Bridge Authority the sum of 
$3,000,000 to finance the construction of a vehicular toll bridge across the 
Huason fiver to link Greene and Columbia counties. The Corporation will 
accept that amount of 5% Authority bonds, due serially from 1935 to 1944 
incl. Re-payment of the bonds will be made from the bridge tolls. 

(Creation of the Bridge Authority with permission to issue $3,200,000 
a, my oe for in a bill signed by Governor Lehman on March 17— 

|. leo, Ds a 8. 


NIOBRARA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lusk) 
Wyo.—BONDS CALLED.—It is reported that C. F. Bautch, District 
Treasurer, is calling school bonds numbered from 456 to 548, for payment 
at the Lusk State Bank. 


NORTH CAROLINA, State of (P. O. Raleigh) RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT .—The following is the text of an 
announcement made public by the R. F. C. on April 28, regarding a relief 
loan grant to this State: 

“The Corporation, upon application of the Governor of North Carolina, 
to-day made available $876,000 to meet current emergency relief needs in 
100 counties of that State during the month of May 1933. 

‘‘These funds are made available under Title I, Section 1, subsection (c) 
of the ys aie Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $5,074,000 to meet current 
ey, relief needs in various political subdivisions of the State of North 
Carolina.”’ 


NORTH DAKOTA, State of (P. O. Bismarck).—LOAN GRANTED 
BY RECONSTRUCTION FINANCE CORPORATION .—The Corporation 
issued the following announcement on May 4, in relation toa relief loan 
granted to this State: 

“The R. F. C., upon application of the Governor of North Dakota, to-day 
made available $2,160 to meet current emergency relief needs in one county 
of that State during the month of May 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $582,333 to meet cur- 
rent oaegency, relief needs in various political subdivisions of the State of 
North Dakota.”’ 

BOND RESOLUTION APPROVED .—1t is reported that the State In- 
dustrial Commission has approved a resolution authorizing the issuance of 
$250,000 6% bonds, to be used for the construction of a power plant at the 
State Penitentiary. Under the Commission's plant it is said that the bonds 
would be sold to the Bank of North Dakota. It is understood the manage- 
ment of the bank has assured the Industrial Commission that the bank 
could take over the bonds. 


NORTHFIELD, Rice County, Minn.—BOND SALE.—The $3,000 
issue of 4% semi-ann. poor fund bonds offered for sale on April 4—V. 136, 
p. 2284—-was purchased at par by local investors. 


NORTH OLMSTED, Cuyahoga County, Ohio.—BOND OFFERING. 
—E.M. Christman, Village Clerk, will receive sealed bids until 12 m. on 
May 15 for the purchase of $6,739.78 6% deficiency bonds. Dated April 1 
1933. Due as follows: $739.78 in 1935 and $1,000 from 1936 to 1941 
incl. Principal and interest (April and Oct.) are payable at the Bank o 
Berea Co., North Olmsted. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 5% of the bid, payable to the order of the Village 
Treasurer, must accompany each proposal. 


NORTHPORT, Suffolk County, N. Y.—BOND OFFERING.—Calvin 
Van Pelt, Village Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on May 17 for the purchase of $147,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 


$115,000 series B bonds. Due $5,000 on Nov. 1 from 1935 to 1957 incl. 
32,000 series A bonds. Due $1,000 on Nov. 1 from 1935 to 1966 incl. 
Each issue is dated May 1 1933. Denom. $1,000. Rate of interest 
to be named by the bidder in a sauiipe of \% or 1-10th of 1% and must 
be the same for all of the bonds. Prin. and int. (M. & N.) are pa able 
in lawful money of the United States at the Northport Trust Co., North- 
rt, or at the Chase National Bank, New York. A certified check for 
3,000, payable to the order of the Village, must accompany each pro- 
posal. ‘he approving opinion of Clay, illon & Vandewater, of New 
ork, will be furnished the successful bidder. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.—Schluter 
& Co., of New York, purchased on Ape 26 an issue of $250,000 6% tax 
anticipation bonds at a price of 99. ated April 28 1933 and due in six 
months. 


OGDEN, Weber County, Utah.—BOND SALE.—It is reported that 
the $100,000 issue of refunding bonds offered for sale without success on 
April 5 (V. 136, p. 2661), was purchased on Apet 27 by the Commercial 
Security Bank, and the First National Bank, both of Ogden, as 5}4s, at 
a price of 92. (An option had been taken on the bonds. 
by a group of Salt Lake houses (V. 136, p. 3018) 
by them.) 


OHIO, State of (P. O. Columbus).—LOAN GRANTED BY RECON- 
STRUCTION FINANCE CORPORATION.—The Sowa announcement 
of the granting of a relief loan to this State was was e public by the 


Cogperation on May 3: 

“The R. F. OG. apon application of the Governor of Ohio, has made 

available $230,429 to meet current emergency relief needs in Lucas County 

(including the City of Toledo) for the period April 16 to May 31 1933. 
‘These funds are made available under Title I, Section 1, subsection (c) 

of the Emergency Relief and Construction Act of 1932. 


urchase of these 
ut it was not ex 
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“Under date of April 24 the Corporation made available to Lucas Count 
$450,000 under subsection (e) of the Act to meet current emergency reliet 

“Elune thas ection wan talon ty the Dsspernl L 

“Since on was en by the tion ine Lucas Count 
authorities have been advised of an irregularity in the advertising of these 
bonds. The Governor filed an application for transfer of the $450,000 from 
subsection (e) to subsection (c) in order that relief activities in the county 
might not be interrupted thro the legal technicality which has developed 
in connection with the advertising of the bonds. 

“The Corporation has been limiting funds made available under subsec- 
tion (c) to periods not later than May 31 on account of the small balance 
now remaining in Federal relief funds under Title I until further action is 
taken by Congene, It_ was for this reason that in making the transfer 
requested by Governor White the Corporation made funds available only 
until the end of May.’ 

ADDITIONAL LOAN GRANTED.—The following report was issued 
by the R. F. C. on May 4, relating to an additional] relief loan to this State: 

‘The Corporation, upon application of the Governor of Ohio, to-day 
made available $15,000 to meet current emergency relief needs in the City of 
Sandusky during the month of May 1933. 

‘* These funds are made available under Title I, Section 1, Subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘The R. F. C. heretofore has made available $18,846,856 to meet current 
emergency relief needs in various political subdivisions of the State of Ohio. 


OKLAHOMA, State of Ais O. Oklahoma City).—RECONSTRUCTION 


FINANCE CORPORA TION LOAN GRANT .—The following announcement 
was issued by the R. F. C. on April 29, regarding a relief loan grant to this 


State: 
“The C tion, upon application of the Governor of Oklahoma, je ty 


made available $743,570 to meet current emergency relief needs in the 7 
counties of that State during the month of May 1933. - 

“These funds are made available under Title I, Section 1, subsection (c) 
of the |, me id Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $3.827 ,027 to meet current 
Gmaeayrey relief needs in various political subdivisions of the State of Okla- 

ma.’’ 


ONIDA, Sully County, S. Dak.—BONDS DEFEATED.—At the election 
held on April 18——V. 126 Bs 2651—tthe voters are reported to have rejected 
the proposal to issue $2, in auditorium bonds. 


ONONDAGA COUNTY (P. O. seraemee). I. Y.—$800,000 BONDS 
AUTHORIZED.—The Board of Supervisors voted to issue $800,000 
bonds, of which $500,000 will be used to finance the county highway 
progrem and the balance of $300,000 placed at the disposal of the County 

mergency Work Relief Bureau. As unfavorable market conditions 
may delay sale of the bonds, the County Treasurer was authorized to 
borrow temporarily against the issues to continue the regular program. 


OREGON, State of (P. O. Salem).—RECONSTRUCTION FINANCE 
CORPORATION LOAN GRANT.—The following announcement was 
made public by the R. F. C. on April 28, regarding a relief loan grant to 


this State: 

“The Corporation, upon application of the Governor of Oregon, to-day 
made available $699,087 to meet current emergency relief needs in 24 of the 
36 counties of that State for varying periods from April 16 to May 31 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made $2,094,136 available to meet current 
emergency relief needs in various political subdivisions of the State of 


‘egon. 

ADDITIONAL LOAN GKEANTED.—On April 29 the Corporation an- 
nounced as follows the granting of another relief loan to this State: 

**The R. F.C., upon application of the Governor of Oregon, to-day made 
available $4,250 to meet current emergency relief needs in two counties 
of that State during the month of May 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $2,793,223 to meet 
po — emergency relief needs in various political subdivisions of the State 
rs) egon.”’ 


PARIS, Bourbon County, Ky.—BOND DETAILS.—The $150,000 
issue of electric light and power plant bonds that was purchased by Fair- 
banks, Morse & Co. of Chicago—V. 136, p. 3018—bears interest at 6%, 
poyente J. & J. Denom. $1 . Coupon bonds dated July 1 1932: 

ue from 1933 to 1972, incl. The bonds were sold for a premium of $2,700, 
equal to 101.80, a basis of about 5.84%. 


PATERSON, Passaic County, N. J.—BOND OFFERING .—Howard L. 
Bristow, Clerk of the Board of Finance, will receive sealed bids until 10:30 
a.m. (daylight saving time) on May 17 for the purchase of $475,000 6% 
coupon or registered water system nds. Dated June 1 1933. D . 
$1 000. Due June 1 as follows: $5,000 from 1935 to 1949 incl.; $10,000, 
1950 to 1958; $15,000, 1959 to 1963; ; ; to 1968; $25,000, 1969 
to 1971, and $30,000 in 1972 and 1973. Principal and interest (June & Dec.) 
are oy om in lawful money at the Second National Bank, Paterson, or 
at the First National Bank, New York City. No more bonds are to be 
awarded than will produce a premium of $1,000 over $475,000. A certified 
check for 2% of the bonds bid for, payable to the order of the City, must 
company each proposal. The approving opinion of Hawkins, Delafield 
& Longfellow, of New York, will be furnished the successful bidder. 


PENNSYLVANIA (State of).—$100,000,000 HIGHWAY BOND RE- 
TIREMENT BILL SIGNED.—Governor Pinchot on May 1 signed the 
Steedle bill appropriating $13,210,219 from the motor license fund to meet 
interest and sinking fund requirements on $100,000,000 highway bonds. 


PHILADELPHIA, Pa.—APPROVE $2,000,000 EMERGENCY LOAN .— 
The council ademas an ordinance recently authorizing the City Treasurer 
to borrow $2, ,000 for general municipal purposes during 1933. The 
ordinance stated that an emergency had n necessitating flotation of the 
oan. 


PIERCE COUNTY UNION SCHOOL DISTRICT NO. 16 (P. O. 
Rugby), N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
recel ved until 2 p.m. on June 2 by R. E. Ewing, District Clerk, for the 
aby of an issue of $1,800 certificates of indebtedness. Denom. $100. 

ue in seven months. certified check for 2% of the bid is required. 


PONTIAC, Oakland County, Mich.—70 ISSUE $120,000 IN SCRIP. 
—At a special meeting on May 1 the School Board decided to issue $120,000 
ee in scrip, redeemable within one year, in payment of teachers’ salaries. 
The scrip will be issued against delinquent 1930 and 1931 taxes which 
total about $730,000. 

PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—Sealed bids addressed to the Village Clerk will be received until May 15 for 
the purchase of $200,000 coupon tax relief bonds, in denoms. of $1,000 and 
due on May 15 1936. _ Principal and interest (May and Nov.) are payable 
at the First National Bank & Trust Co., Port Chester. 


PORT OF TOLEDO (P. O. Toledo) Lincoln County, Ore.—-BONDS 
OFFERED.—\It is pepestes that sealed bids were received until 2:30 p. m. on 
May 2, by Harold Farrington, Secretary of the Board of Directors, for the 
urchase of a $10,000 issue of 6% refunding gold series O bonds. Denom. 
1,000. Dated May 1 1933. Due $2,000 from May 1 1935 to 1939 incl. 

vn. and int. (M. N.) payable at the fiscal agency of the State in New 
ork. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BONDS NOT SOLD.— 
The $400,000 issue of public welfare, series A, bonds offered on May 1— 
V. 136, p. 2834—was not sold as the only bid received, an offer of par 
for 6s, tendered by the National City Co. of New York, was rejected. 
Interest rate not to exceed 6%, payable M. & N. Dated May 15 1933. 
Due from May 15 1934 to 1943. 

We quote in part as follows from the St. Paul ‘‘Pioneer-Press’’ of May 2: 

‘“*‘Ramsey County, trying to sell $400,000 worth of bonds for poor relief 
work, decided not to do so Monday when one lone bidder demanded 6% 
interest as bids were opened. The county once paid 5% on part of a bond 
issue—the highest interest rate it ever has paid on bonds. The issue is = 
mitted by legislation which the recent on of the Legislature to 


permit the county to issue $400,000 and St. Paul to issue $200,000 bonds for 


poor relief. 
“The one bid was a joint one in which six companies participated— 
o 


the National City Co. of New York, Mercantile 
First Securities Corp. of St. Paul, Wells-Dickey Co. of Minneapolis, 


Louis, 
Bancnorthwest Co. of Minneapolis and Kalman & Co. of St. Paul. 


mmerce Co. of St. 
hese 
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companies, having got together on one bid, offered no premium and con- 
ditioned their offer on immediate acceptance by the couny.” 


-RHINELANDER, Oneida County, Wis.—BONDS AUTHORIZED. 
We are informed that the City Council has a resolution recently 
providing for the issuance of $39,500 in 4% refunding bonds. Due from 
1939 to 1946. The bonds will be issued in lieu of $16.750 general obliga- 
tions maturing this year, and $22.750 maturing in 1934. 


RHODE ISLAND, State of (P. O. Providence).—RELIEF BONDS 
VOTED.—-At the special referendum held on May 1—V. 136, p. 1232— 
the voters approved the proposal to issue $3, ,000 in unemployment 
relief bonds by a count of 143,099 “‘for’’ to 22,927 ‘‘against’’, to 
the Providence ‘‘Journal” of May 2, which commented in part as follows: 

Approval of the $3,000,000 relief bond issue at the special election is in 
marked contrast to the action of the voters last November, when they 
rejected a $5,200,000 bond issue proposed for the erection of a bridge across 
the Providence River by a vote of two-and-one-half to one. The fact was 
commented on last night as showing discrimination on citizens between 
an issue purely humanitarian in object and one more commercial in aspect. 
The bond issue will provide for the State’s direct contribution to unemploy- 
ment relief in cities and towns for the next 10 months and must be spent 
during the period of the unemployment cuarenry which will expire 
officially Feb. 1 1934. Continuance of a State relief program beyond that 
date will depend on new legislation. Yesterday marked the end of the 
peted during which the State has been caring for its relief program with 
unds obtained from the Reconstruction Finance C tion. The last 
R. F. C. check was received yesterday. Approval of the $3,000,000 bond 
issue by the voters enables State officials to proceed at once with the sale 
of the bonds and funds will be available therefrom for use as soon as the sale 


is completed. 
$2,500,000 for Cities and Towns. 

“Of the $3,000,000 which the State will receive through sale of the bonds 
authorized, $2,500,000 is to be allotted to cities and towns on a quota 
basis. The remaining $500,000 is to be given municipalities at the dis- 
cretion of the State Unemplo t Relief Commission, wherever it is con- 
sidered that additional relief funds are most needed. Opposition of some 
voters to the relief bond issue was understood to have been on a 
fear that the loan would result in an increase in taxation, Governor Green 
and leaders in relief work last week pointed out emphatically that such 
would not be the case. The bonds are to be retired during the next five 
years from funds to be taken from gasoline tax receipts of the State Board 
of Public Roads, no additional tax being imposed. Retirement of the bonds 
will be at the rate of approximately ,000 a year.” 


ROCHESTER, Monroe County, N. Y.—$2,250,000 BONDS SOLD 
PRIVATELY .—A syndicate com of the Guaranty Co. of New York, 
First of Boston Corp., Estabrook & Co., Manufacturers & Traders Trust 
Co. (Buffalo), Roosevelt & Son, R. W. Pressprich & Co., Dewey, Bacon & 
Co., George B. Gibbons & Co., Edward B. Smith & Co., R. L. Day & Co. 
and Wallace & Co., all of New York, purchased at private sale on May 2, 
at par, a block of $2,250,000 6% bonds of the total of $3,750,000 for ch 
no bids were submitted at public offering on April 27.—V. 136, p. 3019. 
The syndicate re-offered the partial amount on May 3 at prices to yield 


5.25%, according to maturity. The total sold includes: 
$1,850,000 tax revenue bonds of 1933. Due > ed 1 as follows: $25,000 
in 1934; $525,000 in 1935; $450,000 in 1936 and 1937, and 


$400,000 in 1938. 
400,000 tax revenue bonds of 1931. Due May 1 as follows: $25,000 
in 1934; $125,000 in 1935 and $250,000 in 1936. 

The bonds are dated May 1 1933. ccording to the bankers, they 
are legal investment for savings banks and trust funds in New York State 
and, in the opinion of ceunsel, are general obligations of the city, payable 
from unlimited ad valorem taxes to be levied against all taxable property 
therein. Referring to the provision for re-payment of the bonds, the 
bankers state: In addition to proper provision for each maturity as a 
fixed charge in the corresponding budget, collateral security is offered by 
the City’s agreement to impound as as 1 sinking fund for these bonds, 
a proportionate of all taxes hereafter collected of the 1931 and 1933 
levies. The original offering in amount of $3,750,000 consisted of $2,650,- 
000 tax revenue bonds of 1933, $750.000 of 1931 and $350,000 of 1930. 


ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), York County 
S. C.—BONDS AUTHORIZED.—Governor Ibra C. Blackwood is reported 
to have signed a bill authorizing $75,000 refunding bonds. 


ROCKPORT. Essex County, Mass.—LOAN NOT SOLD.—This 
municipality failei to receive a bid at a public offering in the latter part 
of April of $50,000 revenue anticipation notes, scheduled to mature on 
Nov. 28 1933. Bids were asked on a discount basis. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND DELIVERY DE- 
LAYED.—The $11,255.40 6% poor relief bonds offered on April 15— 
V. 136, p. 2103—-were awarded at a price of par to the Rushville National 
Bank, Edgar Stiers, County Auditor, states that delivery of the bonds awaits 
a legal ruling as to whether the State Legislature had given authority 
to levy taxes for the payment of such securities. The Auditor adds that 
there is a difference of opinion in the case between the State Attorney- 
Came and other legal attorneys and a final decision in the matter is 
awa ; 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—BONDS NOT 
SOLD .—Zella J. Bower, Clerk of the Road Commission, states that no 
bids were obtained at the public offering on April 27 of $93,600 4% or 5% 
Covert refunding bonds. The new bonds will be issued in denoms. 
of $1,000, $500 and $100 and mature serially on May 1 from 1937 to 1946 
incl. Bonds to be refunded mature on May 1 1933. The offering notice 
commented on the nature of the refunding issue as follows: These bonds 
are a direct joint obligation of the county and the townshi and road 
assessment districts for which they were originally issued. ey are also 
now secured in part by the county’s share of the gasoline tax under Michigan 
Public Act No. 41 of the first Extra Session of 1932. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING. 
Sealed bids will be received until 10 a.m. on May 15 by W. H. Borgen, 
County Auditor, for the purchase of an issue of $1,500,000 4% % poor 
relief bonds. Denom. $1,000. Dated June 1 1933. Due on June 1 as 
follows: $300,000 in 1935; $250,000, 1936 to 1939, and $200,000 in 1940. 
Prin. and int. (J. & D.) payable in lawful money at the Irving Trust Co. 
in New York, er at any other place elected by the purchaser. The approv- 
ing opinion of Thomson, Wood & Hoffman of New York, will be furnished. 
Blank bond forms will be furnished by the county, at its own expense, and 
no allowance will be made for the same, if furnished by the successful 
bidder. Said bonds to be issued under authority of Chapter 43, Laws of 
Minnesota for 1933, to fund overiraft in the poor fund for 1932 and 1933 
and to provide additional funds for poor relief in 1933. The sale of said 
bonds may be at a sum below the par value thereof, with accrued interest 
to the date of delivery, but not at a price to cost the county more than 6% 
interest, payable semi-annually, as authorized by Chapter 1931, P. L. of 
1933. A certified check for 2% of the par value of the bonds, payable to 
the County Treasurer, is required. 


ST. PAUL, Ramsey County, Minn.—BONDS NOT SOLD.—The 
$200,000 issue of coupon or registered public welfare bonds offered for sale 
on May 2—V. 136, p. 3019—was not sold as there were no bids received, 
according to the ay | Comptroller. Interest rate not to exceed 5%, pay- 
ableM.& N. Due from May 1 1934 to 1943. 


SAN DIEGO, San Diego County, Calif.—BONDS NOT SOLD .—It is 
reported by the City Clerk that there were no bids received for the $610,000 
issue of 5% coupon semi-annual El! Capitan Dam bonds offered on 
May 1—V. 136, p. 3020. Dated Jan. 1 1925. Due from Jan. 1 1934 to 
1965. It is stated that blocks offered are to be taken by the Reconstruction 
Finance Corporation, under commitment heretofore received. 


SAN DIEGO, San Diego County, Calif.—ADDITIONAL BOND 
SALES.—We are informed by the City Clerk that the following sales also 
soos place during 1932 in addition to those already reported in these 
columns: 
On March 1—$300,000 5% unemployment relief bonds to the First 
National Trust & Savings Bank of San Diego, at par. 
Dated Jan. 1 1932. Due from 1933 to 1941. 

On May 25—$125,000 5% El Capitan Dam construction bonds to the 
Sutherland Dam bond fund, at par. Dated Jan. 1 1925. 
Due from 1933 to 1964. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OFFERING. 
—Mary A. Mulqueen, Commissioner of Finance, will receive sealed bids 
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— 2 p. m. (daylight saving time) on May + ge nod bmg urchase of $98,000 
not to exceed 6% interest coupon or registered bo vided as follows: 
$45,000 Peo gi eae ee improvement bonds. Due nes. ‘000 on May 1 from 

28,000 street =. aie Due $2,000 May 1 from 1935 to 1948 incl. 
se ~~ oe are bonds. Due $5, oe 1 from 1936 to 1940 incl. 
is dated May 1 1933. ay Rate of interest 


me, pane in a —_ le of 4% of 1 and must be the same for all 
ot ae bake Bria -* e ie 


1 and interest (M. & N.) are payable in Let ge 
8s or at New York City, at holder’s option. A certified check 
$2, 3 4 -~ 4. = the order of the above-mentioned official, must accom- 

pany each pro . The ppnroving opinion = aan Dillon & Vandewater 
of New York will t furnished the successful b' 


SCOTIA, Schenectady y County, N. Y.— oats BILL SIGNED.— 
Governor Lehman has s ¢ Buhrmaster bill as Chapter 561, Laws of 
to refund not in excess of $125,000 bonds 


1933, empow tho vines te 
maturing in poy BL, year beginning March 1 1933. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE.—The 
$143,000 issue of primary road refunding bonds offered for sale on April 27 
—V. 136, p. 3020—was purchased by the po geen D. Beh Co. of Des 
Moines, as 4%s, paying a premium of $1,4 equal to 100.99, a basis 
of about 4. 66%. ted May 1 i Due = "haar 1 as follows: $45,000 

1947 and 1948, and $53,000 in 1 


SEDI TES. King County, Wash-—BONDS CALLED .—H. L. 


Collier 
Cit for payment from April 28 to May 8. 
Saale eee local BE oa matt district bonds. 


SHARON, Mercer County, Pa.—PROPOSED BOND ISSUE.—The 
Borough plans to issue 90,000 not to exceed 5% int. note refunding bonds, 
to be dated June 1 1933 and mature June 1 as follows: $5,000 in 1934 and 
1935 and $10,000 from 1936 to 1943 incl. 


SHEBOYGAN COUNTY (P. O. Sheboygan), Wis.—BOND SALE.— 
The $200,000 issue of 44% semi-ann. highway impt. bonds offered for 
sale on May 1—V. 136, p. °3020—was purchased at par by the Bank of 
Sheboygan. Dated June 1 1932. Due on June 1 as Solows: $185,000 in 
1945 and - $15,000 in i946- There were no other bidders. 


SHELTON, Fairfield Count one 20ND BAS. .—Edward L. 


Miller, City Treasurer, reports t at the R. F. of Waterbury 
was the successful bidder on April 29 for an By $75,000 5% qo 
relief bonds, plus a premium of $37.50, equal to 100.05, 


paying 
of about 4. 99%. ated May 1 1933. enom. 


as foll ows: $8,000 in 1934; $7 0 , 1935; $8,000, 1936: $7,000, 1937; $8,000, 
8; $7,000, 939; $8,000, 40; $7,000, 1941: $8,000 in 1942, and 
a and int. ‘ute & N ible ‘in lawful money at the 


e@ paya 

ecient “Trust Co., Shelton, which a cert entity as to the genuineness of the 

pass. Legality to be approved by Thomson, Wood & Hoffman of New 
ork. 


; eee Cumberland County, Pa.—BOND SALE.— 
Hockersmith, Borough Secretary, reports that an issue of $38,000 
on cundine bonds, ‘approved by the Pennsylvania Department of Internal 
4% fu on April 20, he sold later in the month, over the counter, at a 
price of par. Dated May 1 1933. Denom. $1,000 and $500. Due May 1 
as follows: $500 from i 34 to 1937 incl.: $1,000, 1938 to 1953, and $2,000 
from 1954 to 1963 incl. Interest is payable in May and November. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City) Woodbury County, lowa.—BONWU OFFERING .—Sealed bids will 
be received until 4 p.m. on May 8, by H. C. Roberts, Secretary of the Board 


of Directors, for the purchase of a "$380, 000 issue of funding bonds. Interest 
rate is not to exceed 5%, yable M.& N. Dated May 1 1933. Due on 
May 1 as follows: $40, 66 in 1934 and 1935, and $300, in 1936. Prin. 


and int. — at the office of the School Treasurer. The approving 
- inion of Chapman & Cutler of Chicago, will be furnished. Open bids will 
te considered. All other things being equal, preference will be given 
to the bid of par and accrued interest which specifies the lowest coupon 
interest rate. A certified check for 2% of the bonds bid for is required. 


SPARTANBURG, Spartanburg County, S. C.—BONDS AUTHOR- 
IZED .—Governor Blackwood is reported to have signed a bill authorizing 
the issuance of $750,000 in 544% refunding bonds. 


TENNESSEE, State of (P. O. Nashville).—BOND NEGOTIATIONS 
UNSUCCESSFUL.—At a meeti held on April 27 between the State 
Funding Board and a group of Tennessee bankers, no agreement was 
eer on the marketing of a $10,000,000 issue of deficit bonds—V. 136, 

3021. We quote in part as follows from the Memphis “Appeal” of 
April 28 regarding the unsuccessful conference: 

‘Despite the fact that the Reconstruction Finance Corporation has 
indicated a willingness to advance at least $4,000,000 to the State via the 
banks, the conference to-day wound up without arrangements even to 
take advantage of that eek of the badly needed $10, 

“The bankers went homeward to-night, the Funding Board members 
went back to their regular duties, and Governor McAlister could pass out 
only a hopeful word that something might be accomplished at the next 
session of the Funding Board. No date for the next meeting has been 
fixed. Talk of a special session of the Legislature came out of to-day’s 
meeting—but apparently without me approval of Governor McAlister, 
Threats of a sales tax a arose as the only alternative if the bonds fail 
to sell. There was some hard-boiled discussion of the interest feature— 
with nobody willing to say after the conference had ended whether that 
was the real snag struck in the deliberations. ‘I'll not vote for more 

allace, Comptroller and member of the Funding Board, 
ma [ spogpees. 


C. arrangement would let the State banks have the money 
~ 4 ye % interest, solely on condition that the money be immediately trans- 
erred to the State and the State bonds put up as the collateral. The 
Guiberemee between the 444% charged by the R. F. C. and whatever the 
banks could force from the Funding Board represents the plum-tree part 
of the transaction. The truth of the matter is that a first-class poker 
me was being played to-day between the bankers and the Funding 
os with stakesrunning high. Ifthe banks can get the maximum interest 
of 6% on the bonds, sooner or later the deal is likely to through. If 
the Funding Board holds out for 5%, and the banks don't bite, the Board 
may have to abandon the bond plan and resort to the sale of warrants 
under the substitution program authorized by the Legislature, or else give 
serious attention to the thought of a special session to enact a sales tax to 
erase the accumulated deficit.’’ 


TENNESSEE, State of (P. O. Nashville).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN.—The fcllowing announce- 
ment of a relief loan granted to this State was issued by the Corporation 


“The R. F. C., upon application of the Governor of Tennessee, to-day 
made available $508,050 to meet current eme rgency relief needs in 92 
counties of that State for the period May 1 to May 31 1933. 

‘The funds are made available under Title 1, Section 1, Subsection (c) 
of the Emergency Relief and Construction Act of 1932 

‘‘The Corporation heretofore has made available $2,867,302 to meet 
current emergency | relief needs in various political subdivisions of the 
State of Tennessee.’ 


TEXAS, State of (P. O. Austin).—BOND PROPOSAL REJECTED.— 
The Senate is said to have voted against the proposal to submit to the 
voters a proposed amendment to the constitution authorizing the $20,- 
000,000 bond issue for unemployment relief—V. 136, p. 2467. It is 
understood that the measure may be brought up again. 


UHRICHSVILLE, Tuscarawas County, Ohio.—PROPOSED BOND 
ISSUE.—The Finance Committee of the City Council recently decided to 
issue about $10,000 bonds for the purpose of paying bills owed for light and 
water service. 


UNION TOWNSHIP (P. O. Union), Union County, N. J.—BOND 
re BT $284,000 coupon or registered tax revenue bonds = 

ril 11—V. 136, p. 2467—-were purchased privately at par B 
4 len & Co. of New York. Dated March 15 1933 and due on 
as follows: $91,000 in 1934; $86,000 in 1935 and $107,000 in 1936 

UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—BON DS 
NOT SOLD.—A $25,000 issue of 54%% semi-annual park purchase bonds 
was offered for sale without success on May 1—V. 136, p. 3021—as no 
bids were received, accoruing to the City Clerk. Denom. $1,000. Due 
seri lly to 1951. 

UTICA, Oneida County, N. ¥.—BOND SALE.— 
bouds oifered on May 2—V 


a7 is 


‘The $540,000 coupon 
136, p. 3021—-were awarded as 5%s to Halsey, 
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Stuart & Co., Inc., and the Bancamerica-Blair C ., both of New York, 

— a. a "price of 100.15, a basis of about 5.72%. Included in the 

$400,000 welfare revenue bonds. Due $40,000 annually on May 1 from 
1934 to 1943 incl. 

60,000 storm water sewer bonds. Due $3,000 annually on May 1 om 


1se4 to 1953 incl. 
60,000 sani interceptin 
9 — yA on May 1 from 1934 to 1953 incl 
20,000 © hannel and ‘culvert a, bonds. Due $1,000 annually 
on  * 1 ~—- ae to 1953 in 
Each issue is dated M 1933. Public re-offering of the bonds w 
made on May 3 priced to * eld 5.20%. Rs are re by the bankers 
to be legal investment for savings banks trust funds in the States of 
New York and Massachusetts. 
The Manufacturers & Traders Trust Co. of Buffalo bid a price of 100.31 
for the issue at 6% interest. 


VALLEY CITY, Barnes County, N. Dak.—BOND SALE NOT CON- 
TEMPLATED.—It is now re by the City Auditor that the $65,000 
gt $100,000) sewage disposal plant bonds voted last November—V. 135, 
p. 3 ae 559—have not been sold and it is not likely that a sale will take - place 

e 


near future. The law requires that they be sold at and ay rate 
of int. shall not exceed 6%. 7 j —? 


VALLEY STREAM, Nassau County, N. Y.—BONDS NOT SOLD.— 
pod is reported that no bids were received at the offering on May 3 of $98,000 
os or registered rr impt. bonds, dated May 1 1933 and due serially 

ay 1 from 1935 to 1950 incl. Bidders were asked to name the rate 

oF interest within a limit of 6%. 


VIRGINIA, State of (P. O. Richmond).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT .—The foll owing announcement 
of = oye auing of a relief loan to this State was made public Lo tee the R. F. C. 
on 

tion, upon sopmeotion of Governor of Virginia, to-day made 
in op tg A political 
subdivisions of that State dur the month of May 1933. 

‘*These funds are made available under Title I, Section 1, subsection 5) 
of the sy wx cy Relief and Construction Act of ‘1932. 

C. heretofore has made available $3,403,395 to meet current 
ey relief needs in various political subdivisions of the State of 


and trunk line sewer bonds. Due $3 000 


Sapeare ee, | New Haven Count ty: Conn.—NOTE SALE.— 


Christianson, MacKinnon & Co. of Hartford, have purchased at private 
~- an issue of $225,000,5% % tax anticipation notes, due $125,000 Sept. 15 
d $100,000 Oct. 15 1933. 


WARD COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Barstow), Tex. ‘ate a OFFERING .—Sealed bids will be received until 
2 p. m. on May 8 by the District Clerk for the purchase of a $4,000 issue 
of 6% schocl nds. Denom. $1,000. Dated May 15 1927. Due on 
April 10 1952, 1957, 1962 and 1967. 


WARREN, Bristol Comey, R. I.—BOND OFFERING —Charles Ww. 
Greene, Town Treasurer, will receive sealed bids until 2 p. m. (daylight 
saving ‘time) on May bY for the purchase of $100,000 5% a m fund 
bonds. Dated May 1 1933. Denom. $1,000. Due $10, ay 1 from 
1934 to 1943 incl. Prin =~ et ob and interest. (May and orambar) are peyese 
at the First National B Boston. The bonds will be engraved under the 
supervision of and authenticated as to their genuineness by the aforemen- 
tioned institution, Legal opinion of Ro nes Boyden & Perkins, of 
Boston, will be furnished the successful 





pe mee OT , 

Assessed valuation for taxation for the year 1932_.._....--_- $11 ,328,460.00 

{pe Seades indebtedness, not incl. this loan____-._._-_- 244,000.00 
ater DondS_____-_._. 


None 
Population, 7,974. 


oceeds received from these bonds to ue applied against retirement of 
$117,000.00 outstanding temporary notes ~~ aed 


WASHINGTON, State of (P. O. Olympia).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORAT ON.—The following an- 
nouncement was made public by the R. F. C. on April 29, regarding a relief 
loan nt to this State: 

e Corporation, upon application of the Governor of Washington, 
to-day | made available $1,222, to meet current emergency relief needs in 
34 counties of that State ‘duri ng the month of May 1 

‘These funds are made available under Title I, "section 1, subsection (c) 
of the o Reneeprney Relief and Construction Act of 1932. 

“Th C. heretofore has made available $4,751,130 to meet current 
oampeey relief needs in various political subdivisions of the State of 

as 

ADDITIONAL LOAN GRANTED,—The R. F. C. also issued on the 
29th the following report on an additional loan grant to this State: 

“Upon application of the Governor of ashington, the Corporation 
to-day made available $3,500 to meet current emergency relief needs in 
Island County during the month of May 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency | Relief and Construction Act of 1932. 

“Th heretofore has made available $5,973,930 to meet curren 
ae pally relief needs in various political subdivisions of the State 6 of 
ngton 


WAYNE COUNTY (P. O. Detroit), Mich.—TO REFUND MATUR- 
ING DRAIN EONDS.—The County hes announced that drain bonds 
maturing on May 1 1933 and payable at the County Treasurer's office 
will be refunded as to principal perent to the provisions of Act No. 13 
of the Public Acts of Michigan of 1932 and in accordance with a resolution 
adopted on April 13 1933 by the Board of Supervisors. This action also 
has been approved by the Public Debt Commission of Michigan. Interest 
due on May 1 1933 will be paid. Maturities of May 1 1933 will be ex- 
changed by the County Treasurer on and after May 15 1933 for refunding 
bonds bearing the same rates of interest, security and terms and obligations 
maturing within 10 years in accordance with the plan approved by the 
Public Debt Commissicn. 


WELLESLEY, Norfolk County, Mass.—-TEMPORARY LOAN.— 
The Wellesley Trust Co. purchased on May 1 a $100,000 revenue eA 
tion note issue at 2.96% discount basis. Dated May 1 1933 and 
on Dee. at 29 1933. Bids submitted were as follows: 





Discount ret 


Wellesley Trust Co.  Gearehaner) wagiuw tesa oooh saclu ai atmle ema 2.96 

et, noosa a wdninewckeeniiemavebineda men 3. 14% 
i. Cee. none counakaw ou sudan ee dina nee Sa 3.20% 
SREY GRE Es... cn oe adadicr de dace mace dnancuntodube 3.25% 


i A eG ae Ld, Cee ads dé gu we nnd bald tikdwamdmeskare 3.50% 
CE oo. og oncedear--onscubeeewenkennwen 3.93% 


WELLSVILLE, Allegany County, N. Y.—BOND OFFERING.—Otto 
P. Engelder, Village Clerk, will receive sealed bids until 8 p. m. on May 22 
for the purchase of $30,000 5% storm water drainage bonds. Denom. $500. 
Due $3,000 annually on July 1 from 1934 to 1943 incl. Interest is payable in 
January and July. A certified check for $1,000, payable to the order of 
George B. Rooth Jr., Village Treasurer, must accompany each proposal. 


WERNERSVILLE, Berks County, Pa.—BOND OFFERING.— 
Franklin D. Grimes, Borough Secretary, will receive sealed bids until 
2 p. m. on May 12 for the purchase of $75,000 5% coupon water works 
bonds, which will be secured solely by a mortgage lien against the Water 
Works System and property about to be acquired by the Borough from 


the Wernersville Water Co. and the revenue thereof, and without any other 
liability ~] the part of the Borough. Dated March 15 1933. enom. 
$1,000 a $500 Due as follows: $1,500 in 1034 and 1935; $2,000, 


1936 to ar04. $2,500, 1947 to 1952; $3,000, 1953 to 1955; $3,500, 1956 
to 1959, and $4,000 from 1960 to 1962 incl. Bonds will be registerable 
7 to » Principal only at the Borough Treasurer's office. Int. is payable on 

A certified check for 1% of the bonds bid for, pavene to 
a order of the Treasurer, must agcempeny each proposal. A sinking 
fund, it is stated, will be provided for th io yoyment of principal, interest 
and taxes, if any, on the bonds. Proc ings in connection with the 
issue are subject to the approval of the Pennsylvania Department of 
Interest Affairs as provided by law. 
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WEYMOUTH, Norfolk County, Mass.—LOAN NOT SOLD.—No 
bids were submitted at a recent pub! ¢ offering of $200,000 tax anticipation 
notes, due Feb. 9 1934. ‘Tenders were asked on a discount basis. 


WILLOWICK (P. O. Yee ae Lake aanty. Ohio.— BONDS 
NOT SOLD.—The issue of assessment improvement 
bonds offered on April 25—V. 136, % A not sold, as no bids were 
submitted. Dated May 1 1933 A# due serially on Oct. 1 as follows: 
$450 in 1934, and $1,000 from 1935 to 1943 inclusive. 


WISCONSIN, State of (P. O. Madison).—RECONSTRUCTION FI- 
NANCE CORPORATION LOAN GRANT .—The following announcement 
of the granting of a relief loan to this State was made public by the R. F. C. 
on May |: 

The Corporation, won application of the Governor of Wisconsin, to-day 
made available $482,370 to meet current emergency relief needs ‘in. that 
State during the month of May 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the mee ency Relief and Construction Act of 1932 

“The oF. C. heretofore has made available $11,912,992 to meet current 
emergency relief needs in various political subdivision of the State of Wis- 
consin.’ 


WORCESTER COUNTY (P. O. Worcester), Mass.—BOND OF- 
FERING.—Ralph R. Kendall, County Treasurer, will receive sealed 
bids until 12 m. (daylight rite time) on May 10 for the purchase of 
$1,470,000 not to exceed 4%% interest coupon a hospital 
funding bonds. Dated May 1 1933. Denom. $1,000. Due annually 
on May 1 as follows: $109,000 in 1934 and 1935; $108,000, 7 and 1937. 
$102,000 from 1938 to 1940; $99,000, 1941 and 1942: 144) 000, errr $92,000 
1944 and 1945; $89,000, 1946; $88,000, 1947, and $74,000 in 1948. Prin. 
and int. (M. & N.) are payable at the National Shawmut Bank, Boston, 
or at the County easurer’s office. Bidder to name the rate of interest 
in a multiple of 4% of 1% and must bid a single rate for all of the bonds. 
The obligations will be engraved under the supervision of, and will bear 
the authenticating certificate of, the National Shawmut Bank, of Boston. 
The legal opinion of ores, Gray, ged ges & Perkins, of Boston, will be 
furnished the successful bidder. In the absence of bids or the rejection 
of the offers submitted, the County Commissioners reserve the right to 
sell the issue at private sale without further advertising or notice. In 
connection with announcement of the proposed sale, it is stated that the 
pty | at present has no bonds outstanding. Assessed valuation is given 

2,329,034 and the population as 491,242. 





CANADA, its Provinces and Municipalities 


CANADA (Dominion TAL GOVERNMENTS REDUCE 
BUDGETS.—Information gathered by the Canadian Chamber of Com- 
merce shows that the various Provincia Sn Or have reduced operati 
expenses for this =. by_a total of $27,741,701, according to a Montreal 
dispatch to the ‘‘Herald Tribune’’ of April 30, which further noted: 

Some 200 Boards of Trade and Chambers of Commerce across the Do- 
minion have been campaigning for the last few months to bring pressure of 
public sree to bear on all governmental agencies in an effort to force 
economies in expenditures of public funds. he sum saved as the partial 
result of these labors is not so large as anticipated, in fact is less than half 
of the interest requirements on bonded indebtedness 

“For the most ne reductions came within the general category of appro- 
priations for public welfare, old age pensions, university, agricultural and 
vocational training grants. 


Financial Chronicle 


May 6 1933 


“Ontario is the only Province to make a direct cut in the cost var © gy 
ment by eliminating 23 — in the ay one ae — the Ca by 
two or t members and amalgamati he total cuts in 
Ontario amount to $14,000,000. The o “cnception ~ the economy wave 
is Nova Scotia, where expenditures are up $3 : 


MONTREAL, Que.—NO GOLD ASKED ON BOND INTEREST 
CHARGES. —The lack of demand on the of American holders of the 
city’s So - E pagent in = of the $1,000,000 in interest charges 
which was due in N fork on y 1 was commented on in the following 
a, —, Montreal to the “Herald Tribune” of May 3: 

F. lie, City Treasurer, re to-day that no holders of the 
dates s bees on which more than $1,000,000 interest fell due in New York 
vererdsy were demanding payment in gold or its equivalent. 

“It had been reported that American holders of some foreign bonds are 
insisting upon redemption of a in gold, or the equivalent in paper 
a. since the American dollar is off the gold standard. 

emands for gold will be met with the statement that there is none 
available in Montreal,’ Mr. Philie said, adding that the city instructs its 
nkers to pay the interest due and pays a premium for American funds. 
‘As a matter of fact,’ he said, ‘we are paying for gold when we pay that 
exchange premium’.’ 


NOVA SCOTIA (Province of).—$2,800,000 BONDS SOLD.—Hon. 
J. Fred oo as Provincial Treasurer, announced on April 29 the sale of 
£2. 800,000 4%% oe pe (registerable as to principal) bonds to a syndicate 


eaded by the B of Montreal. The bankers made public reoffering 
of the issue in Canada on May 1 at a price of 97.50 and accrued interest, 
to yield 4.82% to the investor. 


Bonds bear date of Jeng Bah 15 wy and will 
mature on ay 15 1943. Denom. $1,000. Prin. & N. 15) 
are payable in lawful money of Canada at the principal at ico ra the Bank 
of Montreal, the Royal Bank of Canada or the Canadian Bank of Com- 
merce in Halifax, Montreal, Toronto, St. John, Winnipeg or Vancouver, 
Proceeds of the sale will be applied to the funding of expenditures for 
pt amen the Nova Scotia Power Commission (self-sustaining); unem- 
a a _— —- other capital outlays. The usual sinking funds will 
provided is said, and the bonds will constitute a direct ob tion 
of the dem and a charge upon all its revenue, moneys and funds. 
—_ to be approved by Stewart, Smith, MacKeen & Rogers, of Halifax. 
he following is a list of those associated in the distribution of the issue: 
Bank of Montreal; — Securities Corp.; Wood, Gundy & Co.; the Royal 
Bank of Canada; A. E. Ames & Co.; Dominion Securities Corp.; the Cana- 
dian Bank of Commerce: Hanson Bros.; MoT eager. es ord, Birks & 
Gordon; Eastern Securities Co., and Harrison & 


ONTARIO (Province of).—$15,000,000 LOAN DUE NOV. 1.—The 
ao pa = issue of $15,000,000 34% % bonds maturing in New York 
on Nov 193 


SHERBROOKE, Que.—BOND OFFERING .—The city has called for 
bids for 5% bonds amounting to $435,000, of which $235,000 will mature 
serially on Tune 1 from 1934 to 1963 incl., and $200,000 on June 1 from 
1934 to 1938 incl. Proceeds will be used to provide for direct relief, pur- 
chase of property and construction of a transmission line. Bonds were 
authorized at the recent session of the Provincial Legislature. 


SPRINGER TOWNSHIP (P. O. Sturgeon Falls), Ont.—BONDS 
NOT SOLD.—H. W. Sylvestre, Township Clerk, reports that no bids were 
obtained st the 2530. on May 1 of $15,000 7% 
—vV. Dp. 


SYDNEY, S.—ADDITIONAL INFORMATION .—tThe $90,000 6% 
improvement poate purchased durin ag the latter part of April by W. L. 
McKinnon & Co. of Toronto—V. 136, p. 2836—were sold to the bankers 
at a price of 97.20, a basis of about 6. 25%. Due on July 2 1952. 


al improvement bonds. 








Trust Companies 


Peer 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . ‘ : 
Surplus and Undivided Profits, 


January 1 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 
STUART L. WOLLISTER, Asst. Comptroller 


WILLIAM M. KI PELL, 1st Vigo Precis 


WILLIAMSON PELL, ist Vice president LLOYD A 

FREDERIC W. ROBBERT, V. Pres. & Comp. HENRY ) = Sa 
THOMAS H. N Ske Pres. & Sec’y ELBERT B. RNOWLE 
ALTON 3. KEELER, Vice President ALBERT G. ATWELL, A 
ROBERT S. OSBORNE, Asst. Vice President HENRY E. SCHA 


wanes c Te Asst. Vice President 
My NZE, Asst. Vice President 
ARL Ss PSAYWARD. Asst. Vice President 


BUSTERS 
FRANK LYMAN CORNELIUS N. ss 
JOHN J. PHELPS WILLIAM VINOENT ASTOR 
EDWARD W. SHELDON JOHN SLOANE 
ARTHUR CURTISSJAMES FRANK L. POLK 
WILLIAM M. KINGSLEY THATCHER M. BROWN 





$2,000,000.00 
$27,050,746.17 


sst. 
HERS, Asst. Secretary 


PER, Asst. Secr 
Renee. M. MANSELL, Asst. Secretary 
Asst. Secretary 


GE 
GEORGE MERRITT. Asst. Secretary 


WILLIAMSON PELL 


G ° 
WILSON M., POWEL 
JOHN P. WILSON 
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ACCOUNTANT AVAILABLE 
FOR 
REORGANIZATION WORK 


Advertiser, with over seven 
years’ experience in public 
accountancy and tax con- 
sultation work, seeks con- 
nection. Would appreciate 
opportunity to present qual- 
ifications in person. Please 
address Box G. W. 4, Finan- 
cial Chronicle, 25 Spruce 
St., N. ¥.C. 


Comptroller 


» Asst. Secretary 
sst. Secretary 
etary 























Cotton 











Secretary-Stenographer 


for the past nine years employed as 





of Customers’ Accounts 





NEW YORK 
Established Over 93 Years 


L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 


Secretary to Syndicate Manager of a 
prominent New York investment 
banking firm. Fully conversant with 
wholesale distribution of all types of 
securities, and analysis of holdings 
of trust funds and estates. Highest 
credentials. N. 1873 East 2ist St., 
Brooklyn, N. Y., or Dewey 9-6696 W. 

















Binder 


The 
‘‘EXPANDIT’’ Binder 


Will keep your “‘ Chronicles” or other 
Wm. B. Dana Co. publications ready 
for immediate reference. 
Price $2.00 each 
Plus Postage 





THE “EXPANDIT” BINDER 











25 Spruce St., 


New York City 





